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HDFC Bank, ICICI Bank:
Solid Q4, split outlook

Analysts’ bullish
calls hold; one leans
on balance-shect
strength, other

on profit metrics

NIKITA VASHISHT
New Delhi, 20 April

Analysts retained a bullish stance
on HDFC Bank and ICICI Bank fol-
lowing their fourth-quarter (Janu-
ary-March/Q4) results for 2025-26
(FY26), though their outlooks
diverge on key growth drivers.
While HDFC Bank’s near-term tra-
jectory hinges on accelerating loan
growth, ICICI Bank isseen asa can-
didate for valuation rerating over
the medium term.

“HDFCBankdelivered abroadly
in-line Q4FY26 performance onthe
profitability front, with strong trac-
tion in deposit growth. However, a
meaningful acceleration in loan
growth is still awaited and remains
akey trigger for potential rerating,”
Antique Stock Broking said. The
brokerage maintained a “buy”
rating but trimmed its target price
031,055 from ¥1,100.

For ICICI Bank, JM Financial
highlighted sector-leading loan
growth, strong net interest margin
(NIM) management, and steady
asset quality trends, which could
support its premium valuation am-
ong large banks. The brokerage
retained its “buy” rating and raised
thetarget priceto31,630 from31,550.

On the bourses, HDFC Bank
shares slipped 0.54 per cent to
¥795.5, while ICICI Bank rose 0.5 per
centto31,354.85. The Sensexsettled
0.03 per cent higher.

HDFC Bank reported a 9 per
centyear-on-year (Y-0-Y) risein net
profit to 19,220 crore for Q4FY26.
Net interest income (NII) grew 3.2
per cent Y-o-Y to ¥33,080 crore,
while NIM expanded by 3 basis
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RUNUP IN US FUNDS

Invest for mkt, currency
hedge with 7-yr horizon

HIMALI PATEL

US-focused funds have delivered
strong returns over the past year.

(AD-driven

HDFC Bank The top 10 funds by assets under
Brokerage Recommendation Target price (%) Upside % mar}agement (AUM) offered by
BNP Paribas Outperform 1360 70.57 E— I"dla"t’%“mal fund h"(uses ?g‘g’i

— ey generated an average return of 53..
Sunidhi Securities & Finance Outperform 1,235 55.26 I per cent during this period.
Emkay Buy 1,225 54.00 —

Al-led performance

ICICi Bank Surging mega- cap technology and
BNP Paribas Outperform 1,860 3715 . artificial ir
Prabhudas Lilladher Buy 1,825 34.57 . stocks were a major engine of
Centrum Broking Buy 1,810 33.46 returns. “Strong earnings, resilient

Source: Bloomberg

points (bps) quarter-on-quarter (Q-
0-Q) to 3.38 per cent. Loan growth
remained moderate, with advances
rising 12.1 per cent Y-0-Y and 4.1 per
cent Q-0-Q to X29.4 trillion, led by
small and medium enterprises (up
17.2 per cent Y-0-Y) and corporate
segments (up 13 per cent Y-0-Y).
Deposits grew 14.4 per cent Y-o-
Y to 311 trillion, with the current
account savings account (Casa)
ratioimprovingto34.1percent. The
loan-to-deposit  ratio  (LDR]
improved to 94.6 per cent from 98.7
per cent in the third quarter
(October-December/ Q3) of FY26.
In contrast, ICICI Bank reported
astronger-than-expected perform-
ance. Net profit rose 8 per cent
Y-0-Y and 21 per cent Q-0-Q to
13,700 crore. NIl increased 8.4 per
cent Y-0-Y to ¥22,980 crore, while
NIMstood at 4.32 per cent, up 2bps.
sequentially. The bank also posted
robust loan growth of 15.8 per cent
Y-0-Y (6 per cent Q-0-Q), driven by
business banking (up 24.4 per cent
Y-0-Y), retail loans (11 per cent), and
corporate lending (up 9.3 per cent).
Deposits grew 11.4 per cent Y-0-Y,

and the Casa ratio improved to 41.4
per cent. Both lenders reported
improved asset quality and provi-

sioningtrends.
According to Emkay Global,
ICICI Bank’s credit growth

recovered after a deliberate slow-
down in the first half of FY26, sup-
ported by traction in corporate,
rural, and business banking seg-
ments. “This, coupled with stable
margins and negligible provisions,
led toaprofit beat and best-in-class
return on assets (RoA) of 2.4 per
cent,” the brokerage said, maintain-
inga“buy” ratingwith atarget price
of 1,785. It added that despite
global uncertainties, the bank has
sufficient levers to sustain growth.
HDFC Bank, on the other hand,
has refrained from reiterating its
earlier 2026-27 (FY27) loan growth
guidance of outpacing system
growth. The bank indicated it will
adopta calibrated approach tolend-
ing, focusing on risk/reward
dynamics while continuing to
strengthen its deposit franchise.

More on business-standard.com

economic growth, and supportive
Fed policy also helped deliver ro-
bustdouble-digit returns,” says Tri-
deep Bhattacharya, president and
chiefinvestment officer (CIO)-equ-
ities, Edelweiss Asset Management.

Spending by companies like
Microsoft, Amazon, Google, and
Metaon Alinfrastructurerose from
around $158 billion in 2022 to an
estimated $653 billion in 2026. This
Al-led capital expenditure boom by
hyperscalers boosted US equities.
“Suppliers of chips, racks, power
infrastructure, cooling systems,
fibre and data centre services also
benefited from this spending
cycle,” says Rahul Bhutoria, direc-

torand cofounder, Valtrust.

The rupee depreciated by
8.9 per cent against the US dollar
over the past year. “Indian inves-
torsin US-focused funds benefited
from this tailwind,” says Bhutoria.

‘What could derail
performance?
Several factors could make it diffi-
cult for such returns to recur.
“Elevated valuations could pre-
ventarepeat,” says Bhattacharya.

Apullbackin Al capital expendi-
ture is another risk. “Unclear retu-
rnson Alinvestment could prompt
large technology companies to cut
spending,” says Bhutoria.

A resurgence of inflation and
higher policy rates could weigh on

Bull run over past year

valuations. Bhutoria says that
delayed rate cuts could weaken
consumption and real estate. A
potential US recession, earnings
downturn, and geopolitical flare-
ups could affect returns, according
toBhattacharya.

Risks could also arise from a
liquidity crunch in the private
creditmarketspillingoverintothe
broader markets. Rising US debt
could constrain future policy
choices. “Tariff uncertainty adds
unpredictability to business plan-
ning, supply chains and corporate
earnings,” says Bhutoria.

How to selectafund
Beginnersshould preferalow-cost
Us-focused index fund or
exchange-traded fund (ETF) that
investsinabroad indexsuchasthe
S&P 500, Nasdaq, and so on.
“Prefer broad market index or
multicap funds over thematic or
concentrated funds to diversify
risk,” says Prasanna Pathak,
deputy chief executive officer
(CEO), The Wealth Company. Pay
heed toexpense ratioand tracking
efficiency in passive funds.

After gaining some experience,
investors with the requisite risk
appetite may move into active
funds. “A fund should ideally be
more than three years old, have a

(Returns in %)

US-focused funds 1-year  3-year 5-year
Motilal Oswal Nasdaq 100 ETF 587 323 18.6
Franklin US Opportunities Equity Active FoF 395 245 10.8
Motilal Oswal S&P 500 Index 410 253 167
Kotak US Specific Equity Passive FoF 58.5 324 19.0
1CICI Pru US Bluechip Equity 347 15.8 n8

Data as on April 17, 2026; Funds sorted by decreasing AUM (as on March 31, 2026).
Motilal also has a Nasdaq 100 FoF (AUM 5,987 crore); Above one-year returns are

annualised. Funds data for direct plans

Source: Value Research

sizeable AUM, and demonstrate
consistent performance,” says
‘Ankur Punj, managingdirectorand
business head, Equirus Wealth.
Pathak says that investors
should watch for concentration
risk, since many funds are skewed
towards the technology sector.

Existing investors

should rebalance

Existing investors should focus on
the long term. “They should con-
tinuesystematic investment plans
(SIPs) rather than attempt to time
the market,” says Bhattacharya.
He suggests that existing investors
should consider partial profit-
booking for rebalancing if US
equity exposure has moved
beyond the target allocation.

New investors must

havelong horizon

Geographical diversification rem-
ains crucial for Indian investors.
“The USisalsothe deepestand most
innovation-intensive equity market
in the world,” says Gaurav Kul-
shreshtha, CIO, Nexedge Capital.

Punj adds that about 20-25 per
centofequity allocation should be
invested outside India for market
and currency diversification, with
the US accounting for a large part
of thisallocation.

The US market is no longer
cheap, so investors should enter
with a seven- to 10-year invest-
ment horizon. “A longer horizon
reduces the impact of rich entry
valuations,” says Punj. Kulshresh-
tha suggests that new investors
should split their target allocation
over 18-24 months through SIPs or
systematic transfer plans.

The writer isa Mumbai-based
independent journalist

PAN rules explained: When it’s mandatory for your transactions

Quoting a Permanent Account Num-
ber (PAN) is mandatory in several
specified financial transactionsunder
Rule 114B of the income-tax rules.
These rules aim to track high-value
activity and improve tax compliance.

© Opening bank accounts (other
than basic savings accounts)

© Applying for credit or debit cards
© Opening demat accounts

® Cash payments above ¥50,000 at
hotels or restaurants
® Cash

T ismust:
. Purchase orsale of motor

350,000 for

forelg:n Lravel or foreign currency

Tuding tv o C

ve50000ina

day. Cash payments above ¥50,000
forbankdrafts or pay orders

© MF investments above 350,000
® Purchase of bonds above T50,000
© RBIbond investments overZ50,000
© Time deposits above 50,000 or
over¥5lakhinayear

o Life insurance premium above
350,000 annually

® Property transactions over¥10 lakh
® Unlisted shares above 1 lakh per
transaction

© Other securities above 1 lakh

® Goods or services above
X2lakh per transaction

Individuals ~ without =~ PAN
can submit Form 60, while minors
may use aguardian’s PAN.

COMPILED BY AMIT KUMAR

Read full report here: mybs.in/2g5Rkq2

ANTARA SENIOR LIVING LIMITED

(CIN: U74140DL2011PLC218781)

Regd. Office: Max House, 1, Dr. Jha Marg, Okhla, New Delhi - 110020,
Corp. Office: 4 Fioor, Plot No. 65, Sector 44, Gurugram-122003, Haryana
Website: com

10

ANTARA

CAUTION NOTICE
Antara Senior Living Limited ("ASLL"), part of the renowned Max Group, is the sole|
rdmark "ANTARA", ‘the

@ caf
mandalas' , S5 and all associated names, logos, and branding

used n its senior living residential projects along with assisted care services and med
care products offered by its fellow subsidiary.

It has come to ASLL's notice that certain individuals, entities, and/or developers are
unlawfully using the name "ANTARA" or deceptively similar names, either
independently or with their group/brand name, falsely suggesting association with
ASLLIMax Group.

Please note that any use of the name “ANTARA” or any similar name, without

ANDHRA PAPER LIMITED

Serving you with pride..

(Corporate Identity Number: L21010AP1964PLC001008)

(
An IS0 9001:2015, 10 14001:2015, 1SO 45001:2018 Certfied Company
Regd. Office: Rajahmundry-533 105, East Godavari District, India. Tel: +91-883-2471831

Corp. Office: 31, Chowringhee Road, Park Street, Kolkata-700 016, India. Tel: +91-33-71500500
Nebsite E-mail

NOTICE TO SHAREHOLDERS

Special Window for Transfer and Dematerialisation of Physical Securities

PATEL ENGINEERING LTD.

Rogd, Office Pt stat Road Jogesharl (West Mumbal - 400102
site: www.pateleng,com | email: investors@pateleng.com
Yot o33 23 atersno [CIN: L99999MH1949PLC007039

Palal

Pursuant to Section 110 of the Companies Act, 2013 read with Rule 22 of the Companies

(Management and Administration) Rules, 2014 and the Circulars issued by the Ministry of

Corporate Afairs, Government of India, the Resolutons for i) Appointment of Ms. Sudha

Navandar (DIN: 02804964) as an Independent Director and ii) Appointment of Ms. Jana

Chatra (DIN: 07149281) as an Independent Director, are proposed 1o be passed through

Postal Ballot by voting through electronic means (‘remote e-voting). Dispatch of the said
6.

pril 20,
The Notice ilabl com/ and on the website

Pursuantto SEBI Circular No. HO/38/13/11(2)2026-MIRSD-PODY 1/3750/2026 dated
January 30, 2026, shareholders are hereby informed that the Company has provided
a special window for transfer and dematerialisation (‘demat’) of physical securities
thatwere soldipurchased priortoApril 01, 2019.

The special window s available for a period of one year, commencing from February
05, 2026to February 04, 2027 (both days nclusive)

but were rejected, relurned, or remained unatiended due to deficiencies in
documentation, procedural requirements, or any otherreasons.
b !

ASLL's expi affiliation,

ith ASLL or
ASLLMax Group shll bear noresponsiiity ot Fabily for any loss, damage, cost o
consequence arising from dealings with such and

transferred under this special window shall be mandatorily credited

the Company
of Depository Ltd ('NSDL") at www evoting.nsdl.com. The Company has

imited (‘BSE'
mdua umem NSE), wherethe Company's shares e sted
Ino "

d 1o casttheir votes on the
a(uresa\d resolutons through remote -vofing which commences on Tuesday, April 21,
2026 at 9:00 AM. and ends on Wednesday, May 20, 2026 at 5:00 P.M. During this period,
Members of the Company holding equity shares either in physical form or in dematerialized
form as on cut-off date i.e. Friday, April 17, 2026 may cast their vote electronically. E-voting
shall on May 20,2026

tothe ransferee only in demat mode and shall be under lockn fora year
from the date ofregistration of ransfer.

personfentities.
Issuedin the nterest of general public.

Eligible are requested to submit their transfer request along with the
requisite documents to the Company's Registrar and Share Transfer Agent (RTA) at
Mis KFin Technologies Limited, Unit: Andhra Paper Limited, Selenium Building.
Tower-B, Plot No 31 & 32, Financial District, Nanakramguda, Seriingampali,

For Antara Senior Living Limited
I

Rangareddi, Hyderabad, Telangana - 500 032 (Tel No.: 1-800-309-4001)

u For Andhra Paper Limited
i Sd-
Rajit Mehta lew Delhi|| | plae: Rajahmundry Bijay Kumar Sank

Managing Director and CEQ 20" April. 2026 | pate: 20tn April, 2026 Company Secretary

for
The Company is also extending the faciity o register the email addresses of the members
(please refer to the Notes to the Notice) who have not yet registered the same with the
Company/ Depository Partcipants/the Registrar & Transfer Agents (RTA), in order o enable
the members o cast their votes through e-voting facilty.
In case of any queries/grievances pertaining to remote e-Voting, you may refer the
Frequently Asked Questions (FAQS) for Sharefolders and e-Voting user manual for
the ‘Download section of nsdl.comor callon no.:022
- 4886 7000 or contct M. Sagar S. Gudhate, Serior Manager, emai address
DLis 3rd Floor, Naman Chamber, Plot C-32, G-

In fast or
fragile markets,
insight brings
perspective.

Decode market moves
with sharp, fast,
expert analysis —
every day with

Stocks in the News
in Business Standard.

To book your copy,
SMS reachbs to
57575 or email
order@bsmail.in

Business Standard
Insight Out

OSBI

State Bank of Ind|

(Constituted under the State Bank of Act, 1955)

Shares & Bonds Department, Corporate Centre, State Bank Bhavan,
Madame Cama Road, Nariman Polnt, Mumbal -
Websil i

400021

: https://sbi.bank.in Em:
‘Phone No.: 022-2274- 0849/2403/1483
URGENT ATTENTION: SHAREHOLDERS
SECOND 100 DAYS CAMPAIGN: SAKSHAM NIVESHAK
UPDATION OF KYC, CLAIM OF UNPAID DIVIDEND & SHARES

Dear Shareholders,

A second 100 days' campaign “Saksham Niveshak” from 01.04.2026 to
09.07.2026, has been launched by the Investor Education and Protection
Fund Authority (IEPFA), Ministry of Corporate Affairs, Gol to create
awareness among shareholders regarding KYC updation, claiming
unpaid/ unclaimed dividendand shares.

Please be informed that in terms of SEBI guidelines, dividend payment
shall be withheld in cases where shareholders have not updated their KYC
details suchas PAN, Contact details (Postal Address with PIN and Mobile
Number), Bank Afc details and Specimen signature with the RTA/ DPs.
Hence, we request our esteemed shareholders to update their KYC
details as stated above with the Bank's Registrar to an lssue & Share
Transfer Agent (RTA i inphysical

DPifsh for g

andseamlessdividend payment.

Please note that unclaimed dividends upto FY 2016-17 and all eligible
shares on which dividends declared upto FY 2016-17 but remained
unpaid/ unclaimed for seven consecutive years or more has been
ransferred to IEPF. Please file claim for the same on the MCA portal:
www.mca.gov.in Further, Bank has not declared any dividend from FY
2017-18 to FY 2019-20. For claiming unpaid dividend for the period FY
2020-21 to 2024-25, please send a request to Bank's RTA on following
address:

Kfin Technologies Limited, Unit: State Bank of India, Selenium Tower
B, Plot 31 & 32, Financial District, Nanakramguda, Hyderabad - 500
032. Email: einward.ris@kfintech.com; Toll free: 1800 309 4001;
Website: www.kfintech.com

Forany feelfree toc; send emailto

We also request shareholders having physical holdings to convert their
physical shares into dematerialized {demat} form to aveld risk of Loss,
Damage, etc. d
benefits seamlessly.

For State Bank of India

Manoj Kumar Sinha
General Manager
(Shares & Bonds)

Place: Mumbai
Date: 21.04.2026

Block Bani Kuia Complo Bandra Eact Mumbai Naharesha. 00051

The Resuls of remote e-voting will be declared on or before May 21, 2026 and also be

displayed on me Companys website at hips:/pateleng.com/and on the website of NSDL
forwarded o the Stock

Company’s sharesave lsted.

Ll HDFC BANK

HDFC Bank Limited
Corporate Identification Number: L65920MH1994PLC080618
Registered Office: HDFC Bank House, Senapati Bapat Marg, Lower Parel (W),
Mumbai 400 013 Tel No.: 022 6631 6000
/ Website:

NOTICE OF POSTAL BALLOT AND
REMOTE E-VOTING INFORMATION

Members are hereby informed that pursuant to the provisions of Sections
108, 110 and all other applicable provisions, if any, of the Companies Act, 2013
(the “Act’) read with Rules 20 and 22 of the Companies (Management and
Administration) Rules, 2014, and in compliance with the applicable guidelines
/ circulars / rules issued by the Ministry of Corporate Affairs (“MICA”) inter alia
including General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated
April 13, 2020 and the latest being No. 03/2025 dated September 22, 2025,
issued by MCA, read with other relevant circulars, issued from time to time,
Regulation 44 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, Secretarial Standard on
General Meetings issued by the Institute of Company Secretaries of India,
and other applicable laws and regulations, if any, HDFC Bank Limited (the
“Bank”) has sent the Postal Ballot Notice dated April 18, 2026 along with the
Explanatory Statement (the “Notice”) through electronic mode on Monday,
April 20, 2026, to all the Members whose names appear in the Register of
Members/Register of Beneficial Owners maintained by the Depositories viz.
National Securities Depository Limited (the “NSDL”) and Central Depository
Services (India) Limited (the “CDSL") as on the Cut-off Date, being Friday, April
17, 2026 and who have registered their e-mail addresses with their respective
Depository Participants (“DP”)/ Registrar and Share Transfer Agent of the
Bank i.e. Datamatics Business Solutions Limited (the “RTA”), for seeking their
approval in respect of the resolution set out in the Notice by means of remote

E-mail: hdfc.bank.i

ballot and on the websites of

www.bseindia.com, the National

NSDL at

Shobha Shetty " ing”
Company Secretary electronic voting (“remote e-voting”).
April 20, 2026 i 10047] | The Notice is availale on the Banks website at fts://whdichank.
® the Stock Exchanges i.e. BSE Limited at
Inw Stock Exchange of India Limited at www.nseindia.com and on the website
of the e-voting service provider engaged by the Bank viz.,
Navigate your next

Infosys Limited

Corporate Identification Number (CIN): L85110KA1981PLC013115
Regd. Office: Electronics City, Hosur Road, Bengaluru - 560 100.

Phone: +91 80 2852 0261, Fax: +91 80 2852 0362
investors@infosys.com, www.infosys.com

NOTICE

SPECIAL WINDOW FOR TRANSFER AND

DEMATERIALIZATION (DEMAT) OF PHYSICAL SHARES

Please note that a special window for Transfer and Dematerialization (Demat) of Physical

Shares will remain open fill February 4, 2027 pursuant to SEBI circular No. Circular No. -
HO/38/13/11(2)2026-MIRSD-POD/ 1/3750/2026 dated January 30, 2026 (“SEBI CIRCULAR").
This facility of a special window is for lodgement of physical securities transfer and
dematerialization (“demat”) which were sold/purchased prior to April 01, 2019. Kindly refer to
the below matrix with regards to the applicability of lodgement:

https://www.evoting.nsdl.com. Those who are not Members as of the cut-off
date should treat the Notice for information purposes only.

The detailed procedure and instructions for remote e-voting including with
regard to login credentials for Members holding shares in physical form or in
electronic form, who have not registered their email addresses either with the
RTA or their respective DP, form part of the Notice.

Some of the important details regarding the remote e-voting are provided
below:

EVEN (E-Voting Event Number)

Cut-off date for determining Members
entitled to vote

139135
Friday, April 17, 2026

(voting rights shall be in proportion to
the equity shares held s on this date)

Commencement of remote e-Voting | Tuesday, April 21, 2026 at 10:00
a.m. (IST).

End of remote e-Voting Wednesday, May 20, 2026 at
05:00 p.m. (IST).

The e-voting module will be

disabled by NSDL thereafter.
During this period, the Members of the Bank may cast their vote electronically
and once the vote on a resolution is cast by a Member, such Member shall not
be allowed to change it subsequently.

Members holding shares in physical form and who have not yet registered

their e-mail address are requested to promptly notify their e-mail address /
any change therein, in Form ISR-1 (available at the QR code mentioned below)
along with requisite documents as mandated by the SEBI to the RTA. Members

holding shares in electronic form are requested to get their e-mail address
registered with their respective DP.

Execution Date of Lodged for transfer ible to lodge
Transfer Deed before April 01, 2019? in the current
window?
Before April 01, 2019 No (it is fresh lodgement) Yes
" Yes (it was rejected/
Before April 01, 2019 returned earlier) Yes Yes
Before April 01, 2019 Yes No No
Before April 01, 2019 No No No

All grievances connected with the facility for voting by electronic means may

Kindly note that the request(s) which are accompanied by original certificate(s) along with transfer
deeds and relevant supporting documents will only be considered under this special window.
The securities so transferred shall be mandatorily credited to the transferee only in demat mode
and shall be under lock-in for a period of one year from the date of registration of transfer. Such

shall not be transferr

ked/ pledged during the said lock-in period.

For any queries on the above matter, shareholders are requested to contact the Company’s
Registrar and Share Transfer Agents, Mrs. Shobha Anand, Vice President at M/s. KFin
Technologies Limited Unit:

Financial District,

Infosys Limited, Selenium Bulldlng, Tower B, F‘Iot Nos. 31-32,

ida,  Serilir

, Telangana

India -500032. Tel: +91-40-67162222 email ID: einward.! ns@kﬂntech com

Bengaluru, India
April 20, 2026

For Infosys Limited
Sd/-

A.G.S. Manikantha
Company Secretary
No. A2

be addressed to Ms. Pallavi Mhatre, Asst. Vice President, NSDL by sending an
e-mail to evoting@nsdl.com. or call on 022 - 4886 7000.
The results of the Postal Ballot along with the Scrutinizer’s Report will
be displayed on the Bank's website at https://www.hdfc bank.in/about-
us/corporate-governance/postal-ballot, on the website of NSDL at
dl.com and shall be to BSE Limited and
National Stock Exchange of India Limited, within 2 (two) working days from the
end of the remote e-voting period and shall also be displayed at the Registered
Office of the Bank

For HDFC Bank Limited
Sd/-

Ajay Agarwal

Company Secretary

Group Head - Secretarial and Group Oversight
Membership No. FCS 9023

Date: April 20, 2026
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ﬁ'ﬂ?‘ﬁﬁ,ﬂﬂﬁﬁqﬂ?mﬁﬂﬁ 789 eIl | amwgh 'If?!‘c?ql'ﬁf-l BEIG] m T@'q Hicean fgfEsl e wurtes e JMeria | | office No. 50370 55101/80971 55102 Mob: 620313132 CLIMATE CHANGE
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. S REdeR ey | HEWEE ww dW ome. R doe g RO dum | SAder web aife Qi oI | e o e an Regional OFfice, Ground Floor, East Wing,
3R 93 U CURTNA RS | WhAETE N o, fvawed AR 71 RIS 36 SHET |t aefaier s 2 20,6 500/ SR || | aiscreon ofth Sorety & Consulais New Secretariat Building Civil Lines,
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i HiY R T §9-04-20%6 WMt Y00 TISTAA. | | renger ean bo collctzs fom ho Consuliants & Socily apccfeetral-nap-mef@gow.in
5 Tedine) Hifed e T SR O ST R S AT &R s Rt 0 3 - Orcs o i o s Regional OFfice, Nagpur
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femdfarer 93-9 3R A ﬂ‘laﬁqﬁ A T feg IS dndr et IS | arziar ddis, 6015 | | (Demand Draft) In favaur of SANGHVI VALLEY ?:;;‘ﬁfm%o164::;;543“212025 N, -
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To,
. . The Principal Secretary (Forests),
N W‘W m TRIREg Wﬂ, ; ’) Revenue and Forest Department
. £ ;
GRS Sl v, s [ oo, . v e
’ ’t_h.,.#' -3 fursungi.urulidevachinp2024@gmail.com Madam Cama Marg, Mantralaya, Mumbai - 400032
@ﬁ w w.us..-‘gaiﬂwufqoaq faAts: pefov/038 Subject: Diversion of 17.3098 ha Forest land For construction of 220 KV transmission line
m -fAfdar e (3035-306) station to Middle Vaitarna Dam at Village Dapur, Mal, Vihigaon, Taluka-Shahapur,
" District-Thane & Village Talegaon BK, Awalkhed, Taluka-1gatpuri, District- Nashik
4 T3t 3t TRufYg, Wﬂ-mﬁm in the State of Maharashtra-in principle approval - regarding
e, . R0 (GEierm) we-Ted) dardt ARG et atve R weRy gavrd
A %‘qﬁfﬁ T q‘%é 3 A fﬁ R 5 § 7 P Sir/Madam,
i ) SOOI H1S deﬁ X 1t Please refer to the Government of Maharashtra letter no. FLD-1225/CR-290/F-10 dated
REET ﬁaﬁxfl R WER g < HEH afia et ﬁﬁﬁfﬁﬂmm www.mahatenders.gov. 29122025 and online proposal No FP/MH/PWR_TRANS/543112/2025, seeking prior
W@WWWH@W ql GHTEEET feFi R0/0%/3035 iic] Firems wflg GO o al% approval of the Central Government For re diversion of Forest land in accordance with
3 3 ﬁmﬁ‘ﬂﬂT Hﬂﬁ( goa A @ mﬁa ﬁﬁa"" it g !liﬁﬁ'ﬂﬂ Section'2' of Van (Sanrakshan Evam Samvardhan) Adhiniyam, 1980. for the above-
T T &R " Wﬁﬁ B st &H mentioned project.
¥ h | 5 After careful consideration of the proposal and with the approval of the Regional
qE e prop PP 9
I HEAGAThGT Erzcncl firemt Empowered Committee (REC), | am directed to convey the Central Government's
%{WITTW 341%?[ 5@1“ ‘35&1 &ﬂl <t 'l’lmﬂ'ﬁ ‘in-principle’ approval under Section-2 of the Van (Sanrakshan Evam Samvardhan)
Adhiniyam, 1980 Diversion of 17.3098 ha Forest land For construction of 220 KWV
Eis URICRI] ’ el R ‘aa?,l" ;ﬂ:ﬂa‘u’ﬁ S:I@fﬂ'-!‘ R 2?, R&-3%, - ~ transmission line station to Middle Vaitarna Dam at Village Dapur, Mal, Vihigaon, Taluka=
goies SEEm anE 9 @9 T A firezemt q%?-s ﬁ Shahapur, District-Thane & Village Talegaon BK, Awalkhed, Taluka-lgatpuri, District-
q‘l ;" Aieufigra wTafcsd : wiw gee dE, Fead (afFem), {ug - 400102, a Mashik in the State of Maharashtra, subject to the Following conditions: -
STHER 9 WWW (1 ﬂ. aﬂfﬂ:ﬂﬁm Q%ﬂ TE—I% ﬁl\’;‘f%ﬂa M wwwpateleng.comigﬂﬁ investors@pateleng.com i ] o i
_|_ 2 ‘IE'I?ET IE A EWWS%W TTEES. OFT AEEEE .1 +91 22 26767500 | HHRIT : L9999OMHII49PLLOO7039 S. No. Conditions
STRUTHEY WA TS N S, VAT 3 B, “g TR ¥ @ﬂa:n dfm O mn | L 2013 EE be: 110!16'!1":'31“-—?41{%&%1@1 warre) Fram, 2004 2 P 22 11 | Legal status of the diverted Forest land shall remain unchanged
7 Hﬁamﬂf&mnﬂmmﬁmm@ A T WA gaarid : : -
: The demarcation of the proposed forest area shall be carried out at suitable places as
BRI R WeE ¢ o At fearengfidradt oy qaewe @ ofeer T | e (g dve) e saqeen s 1 g g i @i 12 skt GPihe BCE s
per the direction of the DCF concerned at the cost of the Use
SN WS Sofeaw SR GG SORY HAWd e ATy 02804964 el eleh Hellose WUl U @l @ 2. 9. 1 <A1 (S : 07149281) Uil
5 4 WW el Felosds U AU 90, & 631 Hag vard SR e, wafa Heaierendd The State Government shall carry out compensatory afforestation over an area of 35.00
TN WG k. AME T DI HAA Gdar TS S deE Moai A [wexedil sac e cieaf e 20 15,2026 it i e 3l e ha on double degraded forest land. (i} Area 15.00 ha, Gut No154/A/1 at Village Kasara Kh.
% i dri dawge hitps:lipateleng.com ¥ d ~3re gt fHiEed fo. (wrrasi) 13 | Tal.Shahapur, Dist. Thane (ii) Area-20.00 ha, Gut No.199 at Village Kasara Kh.Tal. Shahapur,
e o AT, ATEn &udl” 3 g 3= 30-3%3, -0, - s T ; gl ;
: ; mwmmmmmwm% AIFEa R 3 gfiag sead duwd Dist. Thaneat the cost of the User Agency;. Details like kms, map etc shall be uploaded in
ECIRic I CC | REl g ek, ar aevondt T Sl f@fies (dluwd) o o wis vawda i s @Ees (wued) g duel de e to the e green watch portal For monitoring purpose.
WEG  WEE gE 4 71 315 341% HRTE BTG CEARE G ) eI e, . 3 . . Compensatory afforestation shall be carried out as per the provision of Van (Sanrakshan
A eI fa A d @ A 14
‘ RRLSE e CEEEER d2d, FHREHT Gied Il Ud 3 -l HITESAR, i Evam Samvardhan) Rule, 2023 and State shall carryout CA in time bound manner
ool TS TR S mm gl wEd wur GO RV R 5 ofies, 2026 At @ 900 G o 2 e 4 guar, . 20 9, 2026 5 AT ) L
tgl?;%m‘ﬁ IES m a:[%a %aa-qa Wa# E o ?q-l—_ﬁ 5.00 TISTAT SUA Heul eralanienar g g -HAEAIE] ades suaiaT 3o 1 aedld. The State Forest Department shall undertake plantation at the rate of 1,000 plants per
35 3a W E‘rla 7 ? o @ﬁmaﬁﬂa‘wr‘ Freiffia aiffe ara'& 3 ﬁ 17Qﬁa zuzsg};ﬂwg m"sﬂ' hectare in the dEQraded Forest land identified For CA. IF the rEQUiI’Ed number of piants
R e A= HE ?‘@ A e T waidles fhar dhaeliuaigsy weundles wenrs ymcm:ra EHIEE, S~ R 15 |cannot be accommodated within the identified area, the balance shall be planted in
& 5”% ar qqﬁz'a mﬁ%ﬂ,—d, mmmmm = 29-9%, RL-9% I B EALH Qq;d'loﬁ_—gmﬁ_ 208, 2026 I AL 5.00 YFUE S-deERE s A, nearby degraded forest land as per the Working Plan prescriptions, ensuring that no
" M%Eﬁ'l = T 3 Sl 5 ﬂ A §-HAgATE Hisles AR v dge additional forest land is encroached upon
g : ! ] Ul dsfe i -3 o2 Acollepd bk el won araian $-uacr gfaden The State Government shall charge the Net Present Value of the diverted Forest land
gatsr T G R RN Ad e adl  SedEd e e e g A 1"“““5"" 53“‘37 5 & ‘]””"f_"r{”’,r’“"!f%“'rga‘:‘f? afefdes | *B":’F};“ B 16 | measuring of 17.3098 ha from the User Agency as per the orders of the Hon'ble Supreme
TR WeF  FEEee Wﬁﬂqﬁmyﬁfﬁ T fooaTe TewEs, van Eﬁﬁﬂfﬂﬁfﬂi’,@ 33:?{[3%‘4?? Aiguitgra arwardtél (g Eade da mee) " | Court dated 28.03.2008 and 09.05.2008 in |A Nos.826 in 566 with related IA's in Writ
. N . 5 ) gl i " H Petition (Civil) N0.202/1995 and Ministry's guideline
@i foeTer T8 deae  Pded g Bl A PoraEl | @R T fom o W | dvaemedn s e e s 39 wewevotingnsdicom 21
(w1 ) %—%m AU yfaE q MBS, BEesHET T=TET 3%-20, 3%- Euwnljad :ectiof'l @ 3l1'<"5@43‘4[’1€ll‘1'&b'rf¢ﬁi:ﬂ€ Fr!:‘.]uizn'i:ﬁrT Asked Questions (FAQs) Additiqnal amount of the Net Present Value (NPV) of the diverted Forest I_and iF any,
& {‘ ) THIEEH ’ HPTREERAT e-voting user manual AITR kel 022-4886 7000 7 ¥ FIEEN (b 17 becoming due after revision of the same by the Hon'ble Supreme Court of India in Future,
R AT @?ﬂ I ARSI &1 e 23 HHA Hﬁqﬁﬁﬁ?{ Tizae. ofl. wPR U, o, aftg awIgEs aiFl 436 Tal evoting@nsdl.com 39 Fd wHemal, shall'be charged by _the Sta tg Government From the User Agency. The User Agency shall
ey eureh Uit 3 9 st 5 e weite € - 32, 5 - achics, i ool s, aid (5, furnish an undertaking to this effect
Ha, HERg - 400 051 3 AR, All the funds received from the User Agency under the project shall be transFerred/
aﬂg-ﬁili mm .f"ﬁm, 1 0240-2424904/0E/ 3&“&'3 He 3:‘ 'E"‘EWE?' g, 2wéﬁwmdﬂﬂalﬁﬂ¢?ﬁgmﬂ%ﬁ¢1% Lo deposited to CAMPA Fund only through e-portal (https://parivesh.nic.inf)
Waﬁ?ﬂ'ﬁ'w YINCLLRY%UR0 aées mmﬂma E‘iﬁrﬂ%ﬂﬁmkf‘“w%wf}}:dgsﬁw m';;a;e; " 19 The State / UA shall ensure all other approvals / permission under relevant rules/
: ' : regulation, if any required prior to commencement of the project work
ar. a9s, 5. ITaER, i 8oq 304, g 1 040-3434900 P g 9 yTeqreCe prol
T vasaivi 4 Eenig i) The User Agency shall implement a plantation scheme of dwarf species, preferably
j gﬂai 2 uﬁasawlrart.orpcrat:oﬂngﬁﬁgﬂz f2. 20 tftim, 2026 HNEG 6. TH10047 10 medicinal plants, beneath the transmission line at its own cost
s |w|m AHE Tree Felling, wherever unavoidable, shall be carried out under the strict supervision
m:‘lwﬂw?ﬂqﬁ 111 | of the State Forest Department. Wherever feasible, pruning or trimming shall be
aﬂgﬁmwm undertaken instead of Felling
5 After ensuring settlement of rights under the Scheduled Tribes and Other Traditional
e fepm, farr ; 5
, AT s W (g-} 112 Forest Dwellers {(Recognition of Forest Rights) Act, 2006 (2 of 2007) and compliance to
mg_ﬁﬁam ' all such conditions, the State Governmentfcompetent authority shall issue order For
. - diversion
A4 AT ATHIRUIfOFAThd guarR  fEstis
Hib m-’ﬂﬂ = = 113 User Agency shall obtain Environmental Clearance as per the provisions of the
— 22/04/2026 Vs o1 & . TFe-28 U9 gy a9 g Environmental (Protection) Act, 1986, if applicable
9 mgﬁﬂfmm "-‘EHEHESWEE 9 mmﬁm ﬂg ﬁ 1 u F‘C 1 ) . ) ? i 5 Sufficient Firewood, preferably the alternate fuel, shall be provided by the User Agency
q?iamzrélmwaﬁﬁ d cglel ; 114 | to the labourers after purchasing the same from the State Forest Department or the
https://mahatend = . ]% ﬁm—'lg agqrqré; Aefrer aaa]fgmaq. %T'@' ?ﬂlﬁvm"rfr Forest Development Corporation or any other legal source of alternate Fuel
aé!ﬁ; ?-ﬁl”lﬂ ail:’ Ii”aal EE"I ps:/imahatenders. 90'“'-"‘ m - Noadditional or new pathwill be constructedinside the forest area for the transportation
??fﬁb’f?o?ﬁ ?Igzm@ﬂm:ﬂ %é‘ ﬁgﬁﬂﬁﬁﬂﬁfﬁﬂsmﬁﬁhﬁ"ré Eﬁ&r,mq's‘ feRR HIH & quITd JuR 3'“%' a8T gurger d-2 i W5 | of construction materials For execution of the project work
fRR (W A2 Huch AT, sTaET q@m FASUIAT FHIHATES The forest land proposed to be diverted shall under no circumstances be transferred
Please visitour oFFicisl webssite ﬂﬁf 900 ;ﬁ-;ﬁ © 116 | or sublet to any other agencies, department or person without prior approval of Govt.
: Steratfgsiiadier aroff quaeT g guar 1¢.22/04/2026 akinge
https://mahatenders.gov.in {Flﬂ"qu'lﬂ"’l) : The total Forest area utilized For the project shall not exceed of 17.3098 ha and the Forest
Y. 383 'Hﬁ?lﬂT Uil 9 BT 3Tg. 117 | areadiverted shall not be used For any purpose other than those shown in the diversion
aﬂg’-ﬁ?nwm T SUER B 22/04/2026 IS TEE proposal. The User Agency shall Furnish an undertaking to this effect
=2 ’ X . The User Agency and the State Government shall ensure compliance to the all acts,
10.00 ﬂ' i 10.00 a‘l\_ﬂq"t‘]ﬂ' 12 (—|‘|’.F|'|E|-Tﬁ?|T 31’@]’ 118 | rules, regulation and guidelines of the Ministry, For the time being in Force, as applicable
ﬁ . to the subject project
m I l ! m ﬁ W Tel % EIEI oty __-,I (dar e e { 3”% 2 Any other condition that the Regional Office, Nagpur may impose From time to time in
g ﬁﬁarwm '\’0?& -0 m Tex FraTaeie T4 Hﬁg 119 | the interest of afforestation, conservation and management of Flora and fauna in the
) L] area shall be complied by the User Agency
quﬁﬂﬁm ES Wﬁﬂﬁw@aﬁmmﬁwmlm! E N EGIE| FETIRAfolT  &TaTdlel aﬂTq“T, %5, are, F_iﬁ, In the event of Failure to comply with any of the above conditions the User Agency is
) T AEHad PRURNE SF1d WTeEis oo ool sy &m Tﬁ IS X & 1.20 | liable For penal action as per the rules/guidelines issued under Van(Sanrakshan Evam
FEAA AT aieesn fan Gieer uftug far nerrg A sfiiga das gfEiata IATET,  SIRET, ST e Tl oAtV An) AOhinLyam, 1860
SRAFVR/HR HebRI {1 add diefdH GHTES! A0 &1 dlidles Jr=adl Ui Aiguiigd g AHAT AT #EY AddlfgAaldd 9 121 |The State Government shall process and submit compliance report on the above
SberIepgA $-fAfeer Apifad 3112, 9) SR PR ulkve geldie smgedidg 42 Yiibra erdht e . eenditions thioughonline ittpsdpariveshiicidl)
: R ; A@asugET g f8s®l &Fdiel R d HAG Al G
giem. ?) @R PR ufiue Ol Biarsit 3em9 A9 & ®ihle &1 9 yrE=an |ie. 3) 2, Standard conditions
siegR PR ufieg geldics faial emar d posfeu giceudd T&dm sigdieiur ot d f&de Sichle Ad goff QWaor &6 e, AHS guar fe 3. Specific Conditions
2 = =

IR FieM). ¥) 3R PR 9fug geldle (Gl e Hav 900 @ 909 & Ted T&AT o f&nfe Bichle
IeR FieM, 4) @R PR IS geldics Y9PT . © Hepid It Tl 1eR g RAm Biebiciaur
0. €) TR PR b geldles WHNT . ¢ 3iaafd |t 9t I1eR T BighIcl v eBul. ()
SeeR TR uRug geldles want . § siarfa . . 7eR T @ BbIciaur B0l ) TER
TR uftug géldlea YHNT 8. qo3idd Hl. Hl. IR g WA BIhIeIduT Bl /) AER IR
ufeg geldles wipT . 3 Wedl dleg fagRR) Ja-leur @2l 90) STgR WK yRvg geldles
S i feaw W0 99) @R PRUREE gEld HErRre di-His d

Prufee Aeifties dparid war Asigdis o a siadeon sl smrd §-fAfde feris
29/08/20E T 2% /oy/R0E A ud Iumes! Hed. adt 5-fAfder wrom=r Braen
feaanarER A oy:0o ARG S-fAfder apifdvara A sne. ait ad e e,
3155, aierpm/ E-fAfaey@ifa eugRoe &/ -

SegR TR uliee sriey seR, &, uem, ;

f&Aiw : 6/08/03E STegR PR ufieg sieen 5. o

22/04/2026 ST HeAHledr IO QST IR #ATel
g IeaR e 23/04/2026 TSl HehledT o HEATHIGEAT
qroft qRaeT FHr aE g,
ARKIEAT 3 oA Id &, A Fremaed
qUAEN S AR FA Ad HES FETAIRIRH
TEHI . wEr -
faReT e fPar (Trae)

S-S SR/ 3011/2025

AFter receipt of the Compliance report on the above conditions, the proposal will be considered
to accord Final approval. The in-principle approval shall be valid For a period of 5 years from the
date of issue of the same. In the event of non-compliance of the above conditions within the
stipulated period, the in-principle approval may be revoked by the Central Government

Copy To

1 The IGF (RoHQ), Ministry of Environment, Forest and Climate Change, Indira Paryavaran
Bhawan, Jorbagh Road, Aliganj, New Delhi-110003 for information pleas

2 The PCCF (HoFF), Government of Maharashtra, Nagpur.

3. User agency.

4, Guard file

Your's FaithFully
(Dayananda.N)

PRO/135/ADV/2026-27 Technical OFficer (Forestry)
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