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JSW nears deal 
to buy 75% stal<e 
inAl<ZoNobel 

Singtel to sell Airtel shares worth $1 billion 
Singapore-based company currently holds 29% stake in Indian telecom major 

Transaction valued at about '<12,000 crore 

5UBHAYAN CHAKAABOATY 
lo OEVCHATTEAJEE 
NtwDelh,1SMay 

Singapore-based tclccom service 
providerSingtcl is expected to sell 
Shani Airrel sh:ircs worth St bil· 
!Ion (tB.568 crorc) on Friday 
through a scheduled block deal. 
sources said on Thursday. 

The floor price reprcsentsa3.J 
per cent discount to the current 
market price of Bhnnl Alnel's 
stock.JP Morgan is likclytobethc 
broker for the deal. 

Ainel shares rose 1.58 percent 
to ?t.863,1 in intraday trading on 
Thursday. 

through lts49.44 percent stake !n 
Bharti Telecom Ltd (BTLJ, the pri· 
mary promoter entity of Aincl. 
en own.s 40.47 per cent or Airtel. 
whlletheM!ttalfamilyhoktsal.47 
per cent direct stake through 
another promoter entity, Indian 
Continent Investment Ltd (ICIL). 

Investment man:igcment com• 
p:my GQG Partners for $711 mil• 
lion. SBI Pension, SBI Life. and 
ICICI Prudcntl:il were among the 
major domestic buyers. 

Before this. Pastcl had divested 
3L$9pcrccn1S1akcmBhart1Airtcl 
ror t1.261 crorc through an 
open market transaction in 
November 2022. 

$1.6 bilHon in August 20n. 
The upcoming block deal will 

be the first major change in Alrtcl's 
ownership slncc February, when 
ICIL hact sold 0.84 µer Ct!nl uf hs 
stake by otfloadin,.: 51.1 million 
sh11rcs through a market 
t ransaction for an ~gate 
t8.-18s.11crorc. 

DEV CHATTER.IEE 
Mumbai,15May 

Slngtel ts lonkl~ 10 sell 47,6 
million shares at a floor price of 
n,sooapiece,theyadded. 

CUrrcntly, Singt:cl holds a 
direct 9.5 per cent stake in Shani 
Airtel through iTs affiliate, Pastel 
Ltct. Cumulatively. it holctsa29per 
ccm indirect interest in Airtel 

Friday's sale will be the first 
matorchani;cforSingr:cl'sstakcln 
Airtel since March last year. when 
it had sold a 0.8 ~ r centstake 
thro~h 49 ml11ion shares ro US 

This came three months after 
Slngtelsolcta3,3percentstakein 
lhefirmtoBTLfort12,895croreor 

The block deal had seen BTI. 
anchor The tracte by acquirin,st 12 
mlllion shares or 24 per cent of 
ICIL'ssalc. 

SajjanJindnl•promotcd.JSWGroupissct 
to acquire a 75 per cent stake in Dulux 
paints maker AkzoNobcl India from Its 
Dutch parent In a deal valued at about 
t12,ooo cr('lre, :iccordins: tn a person 
famillarwlththcmnttcr. 

It marks JSW's latest strategic push 
into the consumer-facing paints seg­
ment, where it is aiming to build scale in 
a market witnessing heightened com­
petition. The t ransnctlon. set at pre• 
mium toAkzoNobcl India's total market 
capllallsation of~ 15,857 crore ill close of 

A piece of the pie 
Sh.lreholding pattern as of March 2025 

tmdcon Thursday, would givcJSW con• FPls 4.04 

Piran1al Pharn1a 
expects single-digit 
FY26 revenue growth 

trolofthcfmn. Corporate T 0tt,,o 
To fund the acquisition. the Jindal Holding 1.23 

fam!lyLc;plannin,::roorfloada2pcrccnt 4.86 
stake In .JSW Infrastructure and may r--' 
bring in privntccquitypart.ncn; to sup- Rrwl 
port the transaction. the per.;on s.1 id, 6.61 Stake 
rcqucstingnnonymityasthediscussions 
are private. (m %) 

7 The rncc to acquire Ak2oNobcl India 
became lntensc last month when short• 
listed bidder.;. includlng Pidilite Indus- Olis Promoters 

74.76 tries and Indigo Paints, submitted 8.50 
binding offer.;, Earlier rounds also drew 
non-binding interest from US-based pri ­
vate equity major Blackstone. under­
scoring the strategic value of 
Akzo Nobel's India business. 

The acquisition of Akzo Nobel India 
will i;iveJSW access toa robust nation­
wide distribution network and the well • 
recognised Dulux brand, bolstering its 
presence in a sector recently disrupted 
by the entry of Aditya Birla Group and 
dominated by Asian Paints. 

Sajj.1n Jindal is said to have per• 
sonally Jed negotiations for the deal. 
simllartothegroup·scarlicrhigh·profilc 
bid for Swiss major Holclm's stake In 
AmbutaCcmcnts. 

That $7 billion attempt in 2022 was 
ultimately trumped by Adanl Group. 
which used the acquisition to become 
lndin:ssccond-largcst cement producer. 

Since then, JSW has pursued an 
aggressive M&A strategy. Its renewable 
arm, JSW Noo Energy, is set to close a 

Source:Up1t~lmc, 
Comp,lcdby8SRese:1rchBurNu 

r 12,468 crorc deal 10 acquire 02 Power in 
the current financial year. In March. lt 
completed the t 16.000 crore acquisit ion 
of KSK Energy. which Is now being 
integrated Into JSW's broader enc11,,y 
platform. 

Thcsnlcof Akz.oNobcl's lndian busi• 
ncss Is expected to be completed by the 
end of the second quarter of calendar 
year 2025. accordi~ to analysts citing 
rcccntmanagcmcntcommentary. 

AkzoNobcl NV has Indicated a prcf­
crcnce for a full cash transaction. 

Toe paints acquisition is separate 
from JSW Group's planned nr,o.ooo 
crore capital expenditure for financial 
year2026 (FY26). Of this, ?t.5,000crore is 
earmarked for its electric vehicle ven­
ture, while the balance is being invested 
in core steel and energy operations. 

MUl'TOil~15May 

Al\t!r It post~ a 12 per cent rl!Vl!OUt! 
growth fnr 2024-25 (FY25), Plramal 
Pharma (PPL) expects single-digit 
growth in the current financial year 
with a muted Ebitda. The company 
has prcscnccacrosscontrnct develop­
ment and manufacturing, complex 
hospital generics as well Rs consumer 
health business in India. 

Speaking to Business Swndanl. 
Chairperson of PPL Nandlnl Piramal 
s:ud FY26wassct tobea ·muted year· 
owing to a lot ofuncertainticsand it 
was imponant to watch OU! for macro 
factor.; like trade deals and tariff 
environments. PPL posled a 12 per 
cent rise in revenues to t:9.1$I crorc m 
FY25. The contract development and 
manufucturingorgnniwt!on(CDMO) 
business grew by t.S percent. while the 
complex hospital generics business 
grew by 8 percenl and lhl! India con· 
sumer health business posted n per 
cent growth in FY25. -rhcre Is a linlc 
bit of uncertainty and we sec single 
digit revenue growth forovcrnll PPL 
and a muted Ebitda,~ she said. 

After US President Donald Trump 
began tariff negotiations with ma}or 
economics and issued an executive 
order aimed at boosting American 
domestic drug manufacturing. sev­
eral drug companies have promised 

OSBI Card 

ICNDl!R NOJJCI 

SBI CARDS AND PAYMENT SERVICES LIMITED 
CIN: L65999DL 1998PLC093849, Website: www.sblcard.com 

Email ID : investor.rclalJoris@sb,card.com 

Chairperson Nandini Pi ram al said 
FY26 wasseI lobe a 'muted~ar' 

b!lllons of dollars of investments in 
the US. 

Several of PPL's clients arc global 
plll}'crs. lfthc players focus on manu­
facturing on thclr own in the US, it 
could beadampcncrforPPL. 

~Some companies will decide to 
make ii on their own. but others will go 
to CDMOs. 11 is R IRrgc market, and 
people arc waiting forclruity to make 
decisions: s.1id Pi ram al. Rddlnglhat 
requests for proposals (RFPsl have 
srownoverall. 

PPLhasse,;-n II SO percent growth 
in on-patent commercial manufac­
tunng rc\·cnucs in FY25 t0S179 million 
compared toSI16 mlllton In FY24 and 
$53 m!Jl!on In FY2J. 
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DLF Phase 2, Gun..igram, Haryana 122 002, India: Phon■: •91 (124) 458 9803 

NOTICE 

RIL gets $2.9 bn offshore loan 
Largest by an Indian company in over a year 
VASUOHAMUICHEJUEE 
NewDl'll'l.1SMay 

Reliance Industries, controlled 
by billionaire Mukcsh 
Am bani. has secured a 
dual-currency loan 
worth the equivalent 
of$2.9billion,accord• 
ins to a rcpon by 
Bloomberg. This marks 
the largest offshore loan 
raised by an lndlnn company 
in over a year. The facil!ty 
agreement was signed on May 

9. 2025. Thi! loan Is split Into 
two p.1rts: AS2.4blll!on Tranche 
In US dol lars and a 67.7blllion 
yen (about $462 million) 

tranchclnJapancscyen. 
About 55 banks par• 

tidpated in the deal, 
making It the largest 
bank group for a 
syndicatedloanin Asia 

sofarthisyear. 
Theconglomcrnteholds 

credit rat!~ o! Baa2 rrom 
Moody's and BBB from Fitch. 
placing it a notch above India's 

sovereign credit rating, wh[ch 
srands at Raa3 from Moody's 
and BBB- from Fitch. 

Both Baa2 (Moody's) and 
BBB (Fitch) indicaIe that the 
borrower is stable and capable 
ofrcpayingdcbt, though not in 
the top tierofcrcdit quality. 

This trnn.,;.1cIion has 
pushed foreign currency lonn 
volumes raised by lndiancom­
pames toS104 bl I lion so far In 
2025-lhe quickest year-to­
datc pace In at lca.,;t n dcc:idc, 
B/oombcrgdatashowcd. 

Vi files fresh petition in SC, seeks 
t 30K crore waiver on AGR dues 
SUBHAYAN CHAKRABORTY 
'- BHAVINI MISHRA 
N~w Delhi, 15 May 

Vodafone Idea (Vi)on Th urs­
day filed a fresh pica before 
the Supreme Coun seeking a 
waiv<'r or over ?.30,000 crore 
of Adjusted Gross Revenue 
(AGR) dues, towards the pen­
alty and interest on the pen­
alty component of the AGR 
levy. Toccourtwill likclyhcar 
thepleaonMay19. 

Senior Advocate Mukul 

Rohatgi. appearing for Voda• 
fonc, Iold the coun that the 
survival ofVodafonc Idea was 
important for maintaining 
competltlon in the telecom 
sector and thnt the company 
was u nable to benr the finan­
cial burden on Its own. 
sources said. He called for an 
urgentlisIing. 

According to repons. the 
finnnciallybclcagucrcd tclco 
told thccoun that the govern­
ment is handicapped in 
granting It relief due to con-

straints of the Supreme 
Coun'sAGRjudgmcnt. 

However, the company 
did not clarify whnt kind of 
relief it is now seeking from 
the government. 

In March, the government 
had given the nod to convert 
the tclco's outstanding spec­
trum auction dues Into equity 
sh11r..>s worth 06.9SOcrore in 
thctclccom operator. Queries 
seeking an official response 
from Vi did not elicit a 
response. 

Enhancing Indian Railways' 
efficiency 6 connectivity 
with innovative solutions. 

e enk I nvite , Tender for 
Compr11'11n ,t v1 Annu a l 
Maln1enar,c,aCOntr.ct(CAMC)oflhtt 
AcceH Conuol Sy11em, Meke 
Gdlghlr It Pun)ab & Sind BIM, 
Corporate Office, Block 3. NBCC 
Office TowtB. East Kidw.:tl N~o:ir, 
New0elhl - 110023forplrliclpellon 
1nddetllllpleulNIIIN'Bri'aE· 
tendet ponelhttp:llprtb.1pr-o,:;.W. 
ThldeteoflNueolE•Tl!ldlr la 16-
0S-2025,Blcla.ubmlnlofl.i1nd1t111 II 
17-0S-202.Sll'lcllhlblcllUbmlltlon 
endd■tell20-06·2025.AtryltM1her 

d'laogl1 11!11tlldtolhl Hlcllllnder 
11'1.Ubll postlldon81nlr:1 E·ttnd• 
Portll&Weballe. 

Notice Is hereby given pursuant to Section 201 of the Companies Act, 2013 (the "Act"), that 
SBI Cards and Payment Services Umiled ("the Company"). intends to apply to the Central 
Go\lernment i.e. Ministry' of Corpor■to Alfalrs. Government of India under Section 196, read with 
Part • I of Schedule V and other applicable pro,,isions of the Act, In respect to the appointment of 
Sm!. Salila Pande (DIN: 10941529) as Managing Director (designated as Managing Director and 
CEO) or the Company !or a period ol 2 years i.111. from April 1, 2025 to March 31. 2027, pursuant to 
the terms and cond1tJons as app!'O','ed Dy the Board of Directors Including NominatJon al'KI 
Remuneration Committee at their meeting held on FebnJary 17. 2025 and ,n term, of the m&mbers 
approvaldatcdMay9,2025. 

Concord Control Systemslld: Driviag Growlh in Railway Technology 

Chl.tSKUrttyOMcfi 

r--­
MarkelwlMtom, 
•tr1lghttromt1M 
■h1rpe■t mind• 
lnthegeme. 

::...~---~--= .,...,.,,,_ .. ,_ .. 

Bush1es.1-Standard 
Insight Ou t 

Ally person ha\lmg any objeclion{s) to the abo\le may, ii he so desires. communicate his obtoclion(s) 
,n wnt,ng to the Secretary, M1n1stry of Corporala Affa,rs. Government of India, A-Wing, Shastri 
Bhawan, Dr. Rajendra Prasad Road, New Delhi 110 001 within 30 days trom the date ol publIcetion 
of this Notice and send a copy thereof, to the Company at the abo\111 mentioned address. 

Date. May 16, 2025 
Place: Gun..igram 

CCAL 

By order or the Board 
For SBI Cards and Payment S■rvlces Limited 

Payel Mittal Chhabra 
Ch ief Compliance Officer & Company Secretary 

ACS No: 1960B 
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No 

CIN:L24290TN2009PLC071563 
Rogd. Office: To■m HouH, GST ROM, Vendelur. Chonn■I 600 <M6. 

Website: www.chomf■bllkllls.com Emal/: ccelcotecyOc:ceUn Phone No; •91 4-4 22750323 

EXTRACT OF AUDITED STANDALONE AHO CONSOLJOATEO FINANCIAL RESULTS 
FOR THE QUARTER ANO YEAR ENDED 31 MARCH m5 

, ..... -31/0312025 

C\ffenl)fl!l~~3Monlhl 
Wldtd l\JOJ/2C2'n 1ndK 

31/0312025 r.:nw,.t 31/03/2025 

TwllneomtlromopertbOns U&4.S9 32,209.05 8,229a5 9,232.42 3343143 
Ne1Profttlorlhepenod(be!ortT....,E1tepbar,al~E.wlorcll'llryllllma) 575.33 2,1&3.22 90(79 253.!M 95&23 

3. Nal?n:iitbhlP81'cdbeb-llli.(*~..,.or~cemsl 575.33 2,1a3.22 90(79 (73'.83) (305') 
Nll~)bhperi,d*IU(U~rdorExvacwdnary~f 39306 1,522.42 65591 (918.63) (69-403) 

TOlalComp,tl\tfl,,....l~)lol'lheptriod[Compn$1ng~) 
tarlhtpenod{aflerta•)•ndO!harComprehaNMlncome(■11er1&11)) 416.SJ 1.S60.85 n1i,,1 (895.16) (65560) 

6 E~u,iyS-.C.PIIII 1,436.31 1,436.37 1,42266 1,436.37 143637 

7 Od\wEQU~1Ssllownlnlllt>.uc!~lld8alanetShtelolca-rtntYN1 39,3-1140 36,5624' 

8 Elmng p« Sll1rt !of Rs 10 Mehl 

\1)S.S.C!IU.) 2.74 10.65 461 (6.41) (486) 

(2j0ilu!ed{Rs.) 2.73 10.61 456 (6.38) (4M) -1)Tht lbcw.i11n 1xndol lhldllad1d lormlto/Audllld Standalonell'ld Consohclal9d Fr'lll'IClal R1SliU lied "'1h BSE and NSE l.l'l1'er Reguloon 33 oftl'lt SEBI (Lts~ancl 
Oto« Disdosln Rtc;unmenlsl RfgiMlil:lns, 2015, Thi lul lormetol the Audited Slandalont IJ!ld~lld F1/\ll'IClal Rnlits ar. r;lllabll on ttllwebsiln ol BSE 
rw,v,..bsem11.eomJ.NSE(w-.nseindi1.eom)111d~(w,rlw.chelrl!ab.,lak.eoml.Thtstmee¥1bt~by~ng1htORCode~lMdldbell:M' 
2) ThlBol!'dllal'KOIIVlltl"ldWdlYll:lll'ldofRa1.25ptrEquity~ofRa.1C.--NC!lforFY2024-25IUllfldto~olWrl!'IOk!fflaltnll!ISlingAmulllGlnlflll ..... 
Place:Cl'lftnnai 
Daled: 1<1May2025 

•• •• 

For CHEMFAB ALKALIS LIMITED 

SURESH KRISHNAMURTHI RAO 
CHAIRMAN 
DIN No 00127809 

•• •• 

It Is Into manulacturlng and supply o1 Coach related and Electrification products !or Indian Railways and other Railway Contractors It Is a 

key player In provldmg advanced solutions to the Indian Railways. The company works closely with 1mpo1tant organisations like ROSO. 

CLW, and ICF to bring in modern technology and smart systems. It is into KAVACH business through Progota India Pvt Ltd, which is the 

most required project of lndianRailways. The company has witnessed remarkable growth, expanding over 7x m the last live years to achieve 

a revenue ol Rs 124.Scrore 1nFY25. 

Revenu e EBITOA 

B9.97¾ 

.1 
76.87% 80.94% 

lmllllll ili52 -1281 . I -1803 . 1 -12446 -2265 -3263 

Partlculan H2. FY'25 FY' 25 H2' FY' 24 FY°24 

TotallncomelromO rations 7.704 12,795 3.573 6,661 
RevenuelromO rations 7471 12446 3,507 6,552 
EBITDA 1742 3263 973 1,803 
PBT 1.633 2,844 932 1.736 

1.438 2265 680 1.281 
630 630 598 598 

11288 4021 

2264 37.13 11.46 21.97 
22.64 37.13 11.46 21.97 

Notes: 
1. OrderBookSummary 

Pal1icuI1n FY' 23 FY ' 24 FY' 25 

0 "" Order Book 3.006 18,291 19,657 
TotaJOrdersRece,ved 5704 9,845 14,156 

Total Orders Executed 5,020 8.480 12,559 
Closln110nl1rBooks 3,690 19,656 21 ,254 

2. The above is an eX1ract ol from the detailed Audi1ed Financial Results {Standalone & Consolidated) of the Company lor the Hair Year and 
Financial Year ended March 31, 2025. filed with Stock Exchange as per Regulation 33 of SEBI (Listing Ob11ga1lons & Disclosures 
Rec;u1rements)Regulat1ons,2015; 

Dale: 15.05.2025 
Place: Lucknow 

-

For Concord Control Systems Limited 
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II is into manufactunno and supply o! Coach related and Electnhcat1on products for Indian Railways and other Railway Contractorn. II Is a 
key player in providing advanced solutions to the Indian Railways. The company workS closely with important organlsat!ons like ROSO. 
CLW, and ICF to bring In modern technology and smart systems. It Is Into KAVACH business through Progota India Pvt lid. which Is the 
most required prolect of lndianRallways. The company has witnessed remarkable growth, eKpand1ng ove1 7• in the last live years to achieve 
arevenueolRs124.5crore1nFY25 

Revenue EBITOA 

89.97% 

.1 
76.87o/1 80.94% 

--55, -1281 . I -1803 . 1 111111111 12'46 111111111 2265 111111111 3263 

P1r1Jcul1rs H2' FY'25 FY' 25 H2' FY' 24 FY' 24 

TotallncometromO rations 7.704 12.79S 3.573 6.661 
RevenuefromO erations 7471 12446 3,507 6.552 
EB1ffiA 1742 3263 973 1,803 

PBT 1.633 2.844 9" 1.736 
PAT 1,438 2.265 630 1.281 

'" Share Ca ital 630 630 598 598 
Reserves and Sur lus 11,288 4,021 

EPS 22.64 37.13 11.46 2197 
01lutedEPS 22.64 37.13 11.46 21.97 

Notes: 
1. OrderBookSummary 

Particulars FY' 23 FY' 24 

3.006 18.291 
5.704 9.845 
5.020 8,480 
3,690 19.656 

2. The above 1san1x1ractoltrom1hedeta1ledAud1ted Financial Resulls (Standalone & Consolldated)o!theCompanylortheHaUYearand 
financial Year ended March 31. 2025. llled with Stock Exchange as per Regulation 33 of SEBI (listing Obligations & Olsclosures 
Requirements)Regulations.2015; 

Date: 15.05.2025 
Place:Lucknow 
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