
 

 

04 February 2025 

 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai- 400 001 

Scrip Code: 543260 

 

National Stock Exchange of India Ltd. 

Exchange Plaza, Plot no. C/1, G Block, 

Bandra-Kurla Complex 

Bandra (E), Mumbai - 400 051 

NSE Symbol: STOVEKRAFT 

 

Dear Sir/Madam,  

 
Sub: Newspaper Publication  

Pursuant to Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, please find enclosed herewith the copy of newspaper publication of 

Standalone Unaudited Financial Results for the quarter and nine months ended 31 December 

2024 published in the following newspapers: 

1. Vijay Karnataka (Regional Newspaper) on 04 February 2025. 

2. Business Line (National Newspaper) on 04 February 2025. 

Kindly take the same on the record. 

 

Thanking you, 
 
Yours faithfully 
For Stove Kraft Limited 
 
 
 
 
Shrinivas P Harapanahalli 
Company Secretary & Compliance Officer 
 
 

 



STATEÃÝgÂ
 facebook.com/vijaykarnataka      

 x.com/vijaykarnataka

Öæhæj ÊÜáãvÜ̈ Ü ÖÝ©¿áÈÉ ¸Ý®ÝwWÜÙÜ ÃÜágá
ÊÜáÖÜ æ̈àÍÜÌÃÜ æ̧or ÊÜ®ÜÂ«ÝÊÜá Ü̈ÈÉ  ±ÜQÒ ÓÜËáàPæÒ > 253 ŸWæ¿á ÖÜQRWÜÙÜá ±Üñæ¤

■■ ËPÜ ÓÜá©ªÇæãàPÜ aÝÊÜáÃÝg®ÜWÜÃÜ

iÇæÉ¿á ÊÜáÇæ ÊÜáÖÜ̈ æàÍÜÌÃÜ æ̧or ÊÜ®ÜÂ«ÝÊÜá Ü̈ÈÉ C æ̈à 
Êæã Ü̈Æ ¸ÝÄWæ ®Üvæ̈ Ü ±ÜQÒ ÓÜËáàPæÒ¿áÈÉ A±ÜÃÜã±Ü̈ Ü 
±ÜQÒWÜÙÜá WæãàaÜÄÔ Ü̈áª™, Öæhæj ÊÜáãvÜ̈ Ü ÖÝ©¿áÈÉ 
ÖæãÓÜ ±ÜQÒWÜÙÜ ËÖÝÃÜÊÜ®Üá° PÜívÜá ±ÜQÒ ²Å¿áÃÜá 
ÓÜíñÜÓÜWæãíw¨ÝªÃæ.

ÓÜËáàPæÒ¿áÈÉ Joár 253 ŸWæ¿á ±ÜQÒWÜÙÜ®Üá° 
WÜáÃÜá£ÓÜÇÝX æ̈. D ±æçQ Êæçp…®æà±…x q±…, Êæçp… 
ÃÜí´…x ÃÜ|ÖÜ̈ Üáª™, ¯àÆXÄ ÊÜáÃÜ̈ Ü ±ÝÄÊÝÙÜ 
ÖÝWÜã PæÅÓærv… ÓÜ±Üì ÖÜ̈ Üáª D AÃÜ|Â Ü̈ÈÉ 
Êæã Ü̈Æ ¸ÝÄWæ WæãàaÜÄÔÊæ.

""120 ÊÜáí© ±ÜQÒ ËàPÜÒPÜÃÜá, AÃÜ|Â 
CÇÝTæ ÔŸºí© ÊÜááí¨ÝÙÜñÜÌ̈ ÜÈÉ D ÓÜËáàPæÒ¿á®Üá° 
®ÜvæÔ Ü̈ÃÜá. ±ÜÅ£WÜáí²Wæ Jí Ü̈á pÝÅ$ÂP…®Üíñæ  Joár 
40 pÝÅ$ÂP…WÜÙÜÈÉ ÓÜËáàPæÒ ®Üvæ© æ̈. ±ÜÅ£ pÝÅ$ÂP…®ÜÆãÉ 
ÊÜáãÃÝ°ÆáR ÊÜáí© 3Äí Ü̈ 4 Q.Ëáà.  ËÖÜÄÔ, 

±ÜQÒWÜÙÜ®Üá° WÜáÃÜá£Ô¨ÝªÃæ,'' Gí Ü̈á ÊÜáÇæ ÊÜáÖÜ̈ æàÍÜÌrÃÜ 
æ̧or ÊÜ®ÜÂ«ÝÊÜá Ü̈ E±Ü AÃÜ|Â ÓÜíÃÜPÜÒOÝ—PÝÄ vÝ. 

ÓÜíñæãàÐ…PÜáÊÜÞÃ… £ÚÔ¨ÝªÃæ.
""±ÜQÒ ÓÜËáàPæÒ¿á®Üá° PÝÆPÝÆPæR ®ÜvæÓÜáÊÜâ Ü̈á 

PÜvÝx¿áÊÝWÜ̧ æàPÜá. AÚË®Ü Aíb®ÜÈÉÃÜáÊÜ ±ÜQÒWÜÙÜ 

EÚËWæ BWÜ̧ æàQÃÜáÊÜ PÜÅÊÜáWÜÙÜ ŸWæY PÜÅÊÜá ÊÜ×ÓÜ̧ æàPÜá. 
ÖæãÓÜ̈ ÝX Ÿí©ÃÜáÊÜ ±ÜÅ æ̧à«ÜWÜÙÜ®Üá° AÇæÉà EÚÔ-
PæãÙÜÛÆá æ̧àQÃÜáÊÜ PÜÅÊÜáWÜÙÜ ŸWæY A«ÜÂ¿á®Ü ®ÜvæÔ-
PæãÙÜÛÆá ÓÜÖÜ Cí¥Ü ÓÜËáàPæÒWÜÙÜá A®ÜáPÜãÆPÜÃÜ,'' 
G®Üá°ñÝ¤Ãæ ÊÜ®ÜÂiàË ñÜgn ÊÜáígá®Ý¥… GÓ….®Ý¿áP….

7Äí Ü̈ ±ÝÉÔrP… 
ÓÜgìÄ 

ÓÜÊÜÞÊæàÍÜ

ÊæáçÓÜãÃÜá: PæãvÜWÜá iÇÉæ¿á ËÃÝg±æàpæ¿á ÊÜá×àí¨ÜÅ 
PÜÉ¸…®ÜÈÉ ÃÝgÂ ÊÜáor Ü̈ ±ÝÉÔrP… ÓÜgìÄ ÓÜÊÜÞÊæàÍÜÊÜ-®Üá° 

ǽŸÅÊÜÄ 7Äí Ü̈ 9ÃÜÊÜÃæWæ ®Üvæ¿áÈ æ̈. 
"-"ÓÜÊÜÞÊæàÍÜ Ü̈ÈÉ AíñÝÃÝÑóà¿á ÖÝWÜã ÃÝÑóà¿á 

ñÜýÃÜá ÊÜÞ×£ ÖÜíbPæãÙÜÛÈ ª̈ÝÃæ. D ûæàñÜÅPæR ÓÜíŸí—
Ô Ü̈íñæ ÓÜáÊÜÞÃÜá 160 ÊÜáí© ±ÝÇæãYÙÜÛÈ ª̈ÝÃæ,'' Gí Ü̈á 

A±æäàÇæã BÓÜ³ñæÅ¿á ±ÝÉÔrP… ÓÜgìÄ ñÜý vÝ.Ga….Ë.- 
ÓÜ£àÍ… ÓÜá©ªWæãàÑu¿áÈÉ £ÚÔ Ü̈ÃÜá. ""Óèí Ü̈¿áì 
ÊÜ«ÜìPÜ ÍÜÓÜ÷bQñæÕ, PÝÂ®ÜÕÃ… ÍÜÓÜ÷bQñæÕ ®ÜíñÜÃÜ ±Üâ®ÜÃ… 
¯ÊÜÞì|, g®Ü¾ ¨æãàÐÜWÜÚWæ ÍÜÓÜ÷ bQñæÕ, ÓÜíQà|ì AíWÜ 
WÝ¿áWÜÙÜá, ®ÜÃÜWÜÙÜ WÝ¿á Ü̈ bQñæÕ, ÊæáçPæãÅ ÊÝÓÜáR$ÂÆÃ… 
ÍÜÓÜ÷ bQñæÕ ŸWæY AÄÊÜâ ÊÜáãwÓÜÇÝWÜáÊÜâ Ü̈á,'-' Gí Ü̈ÃÜá.

c

PÝíWæÅÓ… PÝ¿áìPÜñÜìÄWæ ±ÜPÜÒ̈ Ü A«ÜÂPÜÒ w.Pæ. ÎÊÜPÜáÊÜÞÃ… PÜÃæ

®æãí Ü̈ÊÜÃÜ ®æÃÜËWæ ÊÜááí¨ÝX
■■ ËPÜ ÓÜá©ªÇæãàPÜ æ̧íWÜÙÜãÃÜá

ÊæáçPæãÅ ´æç®Ý®…Õ PÜí±Ü¯WÜÚí Ü̈ g®ÜÄWæ 
QÃÜáPÜáÙÜ WÜÊÜá®ÜPæR Ÿí Ü̈ PÜãvÜÇæà 
ÓÜÖÝ¿áÊÝ~¿á®Üá° ÓÜí±ÜQìÔ, ŸvÜ 
ÓÝÆWÝÃÜÄWæ ®æÃÜÊÝWÜáÊÜíñæ Pæ²ÔÔ 
A«ÜÂPÜÒÃÜã BXÃÜáÊÜ E±Ü ÊÜááSÂÊÜáí£Å 
w.Pæ.ÎÊÜPÜáÊÜÞÃ… ±ÜPÜÒ Ü̈ 
PÝ¿áìPÜñÜìÄWæ PÜÃæ ¯àw Ü̈ÃÜá.

""ÊæáçPæãÅ ́ æç®Ý®…Õ®ÜÊÜÄí Ü̈ ŸvÜÊÜÄWæ 
BWÜá£¤ÃÜáÊÜ QÃÜáPÜáÙÜ ÊÜááí Ü̈áÊÜÄ¿áÆá 
¹vÜáÊÜâ©ÆÉ. A Ü̈PÝRX ÓÜáXÅàÊÝhæn 
ÊÜáãÆPÜ ÖæãÓÜ PÝ®Üã®Üá hÝÄ-WæãÚÓÜÇÝ-

WÜá-£¤ æ̈. ŸvÜÊÜÃÜ 
ÊæáàÇæ ¨ègì®ÜÂ 
± Ü Å P Ü Ã Ü | - W Ü Ù Ü È É 

Ü̈ãÃÜá ¯àvÜÆá 
GÆÉ iÇÝÉ—PÝÄ 
P Ü a æ à Ä W Ü Ù Ü È É 

ÓÜÖÝ¿áÊÝ~ BÃÜí¼ÓÜÇÝX Ü̈áª™, 
PÝíWæÅÓ… ÊÜáñÜá¤ CñÜÃÜ ±ÜPÜÒWÜÙÜÊÜÃÜã 
CíñÜÖÜ ±ÜÅPÜÃÜ|WÜÙÜá WÜÊÜá®ÜPæR Ÿí Ü̈ 
PÜãvÜÇæà ÓÜÖÝ¿áÊÝ~ ÓÜí±ÜQìÔ 
®æãí Ü̈ g®ÜÄWæ ®æÃÜÊÝWÜ¸æàPÜá,'' Gí Ü̈á 
ÊÜá®ÜË ÊÜÞw Ü̈ÃÜá.

""ÓÝÆ ÊÜÓÜãÈ ÊÜÞvÜÆá ÃèwWÜÙÜ 
ÊÜáãÆPÜ æ̧ Ü̈ÄÔ, PÝ®Üã®Üá 
PæçWæ£¤PæãívÜá Ü̈¸ÝºÚPæ ®ÜvæÓÜÆá ÓÜÃÜPÝÃÜ 
AÊÜPÝÍÜ ¯àvÜáÊÜâ©ÆÉ. C Ü̈®Üá° 
¯¿áí£ÅÓÜÆá ±æäÈàÓÜÄWæ Öæbc®Ü A—
PÝÃÜ ¯àvÜÇÝX æ̈. æ̧ÙÜWÝË, ¹à Ü̈Ã…, 
ÊæáçÓÜãÃÜá, ÃÝÊÜá®ÜWÜÃÜ ÓæàÄ Ü̈íñæ A®æàPÜ 
iÇæÉWÜÙÜÈÉ CíñÜÖÜ ±ÜÅPÜÃÜ|WÜÙÜÈÉ 
DWÝWÜÇæà G´…IBÃ…¨ÝSÇÝX Ü̈áª™, 
PÜt| PÜÅÊÜá PæçWæãÙÜáÛÊÜíñæ ÔGí 
ÓÜãbÔ¨ÝªÃæ. ÖæãÓÜ PÝ®Üã¯Wæ 
A®ÜáÊæãà Ü̈®æ ±Üvæ¿áÆá Jí æ̈ÃÜvÜá 
©®ÜWÜÙÜÈÉ ÓÜáXÅàÊÝhæn¿á®Üá° 
ÃÝgÂ±ÝÆÄWæ PÜÚÓÜÇÝWÜá£¤ æ̈,'' Gí Ü̈á  
ÓÜá©ªWÝÃÜÄWæ £ÚÔ Ü̈ÃÜá.

ÖÝÊæàÄ/bPÜRŸÙÝÛ±ÜâÃÜ: ÊæáçPæãÅ 
´æç®Ý®…Õ®ÜÊÜÃÜ QÃÜáPÜáÙÜPæR ¸æàÓÜñÜá¤ 
ÖÝÊæàÄ, ¸æÙÜWÝË iÇæÉWÜÙÜÈÉ ñÜÇÝ 
JŸºÃÜá ÊÜáñÜá¤ bPÜRŸÙÝÛ±ÜâÃÜ 
iÇæÉWÜÙÜÈÉ  CŸºÃÜá BñÜ¾ÖÜñæÂ 
ÊÜÞwPæãíw¨ÝªÃæ.

ÃÝOæà¸æ®Üã°Ä®ÜÈÉ ÊÜÞÆñæàÍÜ 
®ÝWÜ±Ü³ AÃÜÔàPæÄ (42) BñÜ¾ÖÜñæÂ 
ÊÜÞwPæãíw¨ÝªÃæ. AÊÜÃÜá 
PèÒÃÜ¨ÜíWÜw ®ÜvæÓÜá£¤¨Üáª™, »æãàWÜÂPæR 
AíWÜw ±Üvæ¨Üá ÓÝÊÜáXÅWÜÙÜ®Üá° 
SÄà©ÓÜáÊÜ E¨æªàÍÜ©í¨Ü ±Ü£° 
XàñÝ ÖÝWÜã ñÜÊÜá¾ ÖæÓÜÄ®ÜÈÉ ËË«Ü 
ÊæáçPæãÅ ´æç®Ý®…Õ ÊÜáñÜá¤ C-ñÜÃÜ 
ÓÜíZ&ÓÜíÓæ§WÜÙÜÈÉ 4 ÆûÜ ÃÜã. ÓÝÆ 
ÊÜÞwPæãíw¨ÜªÃÜá. ÓÝÆ ¯àw¨Ü 
´æç®Ý®…Õ PÜí±Ü¯ Ô-Ÿºí©  ÊÜá®æWæ 
±Ü¨æà±Ü¨æ Ÿí¨Üá ÓÝÆ ñÜáíŸáÊÜíñæ 
JñÜ¤vÜ ÖÝPÜá£¤¨ÜªÃÜá.  

bPÜRŸÙÝÛ±ÜâÃÜ iÇæÉ¿á  
WèÄ¹¨Ü®ÜãÃÜá ñÝÆãQ®Ü 
Ga….®ÝWÜÓÜí¨ÜÅ WÝÅÊÜá¨Ü G®….
BÃ…. ®ÜÃÜÔíÖÜ±Ü³ (58) 
ÓæãàÊÜáÊÝÃÜ ®æà~Wæ ÍÜÃÜOÝX¨ÝªÃæ. 

Bpæã KwÔPæãívÜá iàÊÜ®Ü 
ÓÝXÓÜá£¤¨Üª AÊÜÃÜá ÊÜááPÝRÆá GPÜÃæ 
gËáà®Üá Öæãí©¨ÜªÃÜá. PÜêÑ ÖÝWÜã 
ÓÜíÓÝÃÜ ¯ÊÜìÖÜOæWÝX ÊæáçPæãÅ 
´æç®Ý®…Õ Jí¨ÜÃÜÈÉ 50 ÓÝËÃÜ ÃÜã, 
ÓÝÆ ±Üvæ¨ÜáPæãíw¨ÜªÃÜá.

 PÜíñÜáWÜÙÜ®Üá° PÜorÇÝWÜ¨æ 
ÊÜáñæã¤í¨Üá ´æç®Ý®…Õ¯í¨Ü ÓÝÆ 
±Üvæ¨Üá ÖÜÙæ ÓÝÆ £àÄÔ¨ÜªÃÜá. ×àWæ 
ÓÝÆ £àÃÜÓÜÆá 6 ÊæáçPæãÅ ´æç®Ý®…Õ-
WÜÙÜÈÉ 50 ÓÝËÃÜ ÃÜã.®Üíñæ Joár 
3.50 ÆûÜ ÃÜã. ÓÝÆ 

ÊÜÞwPæãíw¨ÜªÃÜá.  
bPÜRŸÙÝÛ±ÜâÃÜ iÇæÉ WÜáwŸívæ 

ñÝÆãQ®Ü ¹àaÜWÝ®ÜÖÜÚÛ¿á 
XÄàÍ… (26) ÊæáçPæãÅ ´æç®ÝÕ®…Õ  
PÝo©í¨Ü ÓæãàÊÜáÊÝÃÜ ®æà|á 
¹X¨ÜáPæãívÜá BñÜ¾ÖÜñæÂ 
ÊÜÞwPæãíw¨ÝªÃæ.  PÜãÈ PæÆÓÜ 
ÊÜÞwPæãíw¨Üª XÄàÍ…, GÃÜvÜá 
ÊÜÐÜìWÜÚí¨Ü ®Ý®Ý ´æç®Ý®…ÕWÜÚí¨Ü 
ÓÜáÊÜÞÃÜá 13 ÆPÜÒ ÃÜã.WÜÚWÜã  
A—PÜ ÓÝÆ ÊÜÞwPæãíw¨ÜªÃÜá 
G®Ü°ÇÝX¨æ.

¸æÙÜWÝË iÇæÉ¿á ÃÝ¿á¸ÝWÜ 
ñÝÆãQ®Ü AÙÜWÜÊÝw WÝÅÊÜá¨ÜÈÉ 
ÊæáçPæãÅ ´æç®Ý®…Õ ÔŸºí© QÃÜáPÜáÙÜ 
ñÝÙÜÇÝÃÜ¨æ ÃæçñÜ ÎÊÜ®Ü±Ü³ «ÜÊÜáìqr 
(66)  ËÐÜ ÓæàËÔ ÓæãàÊÜáÊÝÃÜ 
BñÜ¾ÖÜñæÂ ÊÜÞwPæãíw¨ÝªÃæ. 

ñÜÊÜá¾ ±Ü£°¿á PÝÂ®ÜÕÃ… bQñæÕWæ 
ËË«Ü ´æ„®Ý®…Õ PÜí±Ü¯WÜÚí¨Ü 10 
ÆûÜ ÃÜã.ÊÜÃæWæ ÓÝÆ ±Üvæ©¨ÜªÃÜá. 
B¨ÜÃæ, BÓÜ³ñæÅ SbìWæ ÖÜ| 
Öæãí©ÓÜáÊÜâ¨ÜÃÜÇæÉà ÓÜáÓÝ¤X¨Üª 
ÎÊÜ®Ü±Ü³ AÊÜÃÜá ÖÜÆÊÜâ 
£íWÜÙÜáWÜÚí¨Ü ÓÝÆ¨Ü PÜíñÜá 
±ÝÊÜ£ÔÃÜÈÆÉ. ×àWÝX, ÓÝÆ 
ÊÜáÃÜá±ÝÊÜ£ÓÜáÊÜíñæ ÊæáçPæãÅ 
´æç®Ý®…Õ PÜí±Ü¯¿áÊÜÃÜá BWÝWÜ 
´æäà®… PÜÃæ ÊÜÞw QÃÜáPÜáÙÜ 

¯àvÜá£¤¨ÜªÃÜá. C¨ÜÄí¨Ü ¸æàÓÜñÜá¤ 
BñÜ¾ÖÜñæÂWæ ÍÜÃÜOÝX¨ÝªÃæ Gí¨Üá 
TÝÓÜX ´æç®Ý®…Õ PÜí±Ü¯ ËÃÜá¨Üœ 
ÓÜíŸí—PÜÃÜá BÃæãà²Ô¨ÝªÃæ.  D 
ŸWæY ÖÝÃÜãWæàÄ ±æäÈàÓ… 
sÝOæ¿áÈÉ ±ÜÅPÜÃÜ| ¨ÝSÇÝX¨æ.
BñÜ¾ÖÜñæÂWæ ÊÜá×Ùæ ¿áñÜ°: 
Ëg¿á®ÜWÜÃÜ iÇæÉ¿á  
PæãoãrÄ®ÜÈÉ ÓÝÆ ÊÜáÃÜá±ÝÊÜ£ 
ÊÜÞvÜáÊÜíñæ TÝÓÜX ´æ„®Ý®…Õ 
ÔŸºí© JñÝ¤ÀáÔ¨ÜªPæR ®æãí¨Ü 
ÊÜá×ÙæÁãŸºÃÜá BñÜ¾ÖÜñæÂWæ 
¿á£°Ô¨Ü Zo®æ ÓæãàÊÜáÊÝÃÜ 
®Üvæ©¨æ.

±Üor|¨Ü ŸÙÝÛÄ PÝÂí±… ¯ÊÝÔ 
AµÅà®… BñÜ¾ÖÜñæÂWæ ¿á£°Ô¨ÜÊÜÃÜá. 
ÊÜáÃÜá ±ÝÊÜ£ ñÜvÜÊÝX¨ÜªPæR GÃÜvÜá 
TÝÓÜX PÜí±Ü¯WÜÙÜ ´æ„®Ý®…Õ 
±ÜÅ£¯—WÜÙÜá ÊÜÃÜ ÊÜá®æWæ 
ŸÃÜá£¤¨ÜªÃÜá. C¨ÜÄí¨Ü 
JñÜ¤vÜPæãRÙÜWÝ¨Ü ÊÜá×Ùæ, iÃÜÙæWæ 
Öæãvæ¿ááÊÜ LÐÜ«Ü ÓæàËÔ 
BñÜ¾ÖÜñæÂWæ ¿á£°Ô¨ÜªÃÜá. AÓÜÌÓÜ§ÃÝ¨Ü 
AÊÜÃÜ®Üá°  ñÜPÜÒ| BÓÜ³ñæÅWæ 
PÜÃæ¨ÜáPæãívÜá ÖæãàX¨ÜªÄí¨Ü 
A±Ý¿á©í¨Ü ±ÝÃÝX¨ÝªÃæ. 
ÖÜÃÜ±Ü®ÜÖÜÚÛ¿á BÓÜ³ñæÅ¿áÈÉ bQñæÕ 
ÊÜááí¨ÜáÊÜÄ©¨æ. ÓÜ§Úà¿á 
sÝOæ¿áÈÉ ±ÜÅPÜÃÜ| ¨ÝSÇÝX¨æ.   

ǽç®Ý®…Õ PÝoPæR ®ÝÆÌÃÜá ŸÈ

ÊÜÞÆñæàÍÜ ®ÝWÜ±Ü³ G®….BÃ…. ®ÜÃÜÔíÖÜ±Ü³ XÄàÍ… ÎÊÜ®Ü±Ü³ «ÜÊÜáìqr

©®ÜPæR 26,300 ÊÜáí© PÝÂ®ÜÕÃ…Wæ ŸÈ 
Cí Ü̈á ËÍÜÌ PÝÂ®ÜÕÃ… ©®Ü > gWÜ£¤®ÜÈÉ ±ÜÅ£ÊÜÐÜì 24 ÆPÜÒ ÊÜáPÜRÚWæ ±ÝÆPÜÃÜ ËÁãàWÜ

■■ GÓ….i.PÜá¿áì EvÜá² 

Subramanya.bhat@timesofindia.com

gWÜ£¤®ÜÈÉ ±ÜÅ£ÊÜÐÜì 10 ÆPÜÒ ÊÜáPÜRÙÜá ñÝÀá¿á®Üá° 
ÖÝWÜã 14 ÆPÜÒ ÊÜáPÜRÙÜá ñÜí æ̈¿á®Üá° PÜÙæ Ü̈áPæãívÜÃæ, 
©®ÜPæR ÓÜÃÝÓÜÄ 26,300 ÊÜáí© PÝÂ®ÜÕÃ… 
ÊÜáÖÝÊÜÞÄWæ ŸÈ¿ÞWÜá£¤¨ÝªÃæ. 

ËÍÜÌ Ü̈ ÃÝÐÜóWÜÙÜÈÉ ÊÝÑìPÜ ÓÜÃÝÓÜÄ 97 ÆPÜÒ 
g®ÜÃÜá PÝÂ®ÜÕÃ…Wæ ÊÜáê-ñÜ-±Ü-vÜá-£¤¨Üáª, 2030ÃÜ 

ÊæàÙæX Ü̈á 1.32 
PæãàqWæ ñÜÆá±ÜâÊÜ 
Aí¨Ýgá C¨æ. 
ËÍÜÌ Ü̈ÈÉÃÜáÊÜ 2 Pæãàq 
PÝÂ®ÜÕÃ… ÃæãàXWÜÙÜ 
±ÜÅÊÜÞ| 2050ÃÜ 
ÊæàÙæWæ 3.50 PæãàqWæ 
HÃÜáÊÜ BñÜíPÜË æ̈. 

»ÝÃÜñÜ¨ÜÈÉ ©®ÜPæR 
200 ÊÜáí© PÝÂ®ÜÕÃ…¯í¨Ü iàÊÜ PÜÙæ¨ÜáPæãÙÜáÛ£¤¨ÝªÃæ. 
±ÝÂÄÓ…®ÜÈÉ 2000 CÔÌ¿á ǽ.4ÃÜí Ü̈á ®Üvæ Ü̈ ®ÜÊÜ 
ÍÜñÜÊÜÞ®Ü Ü̈ÈÉ PÝÂ®ÜÕÃ… ËÃÜá Ü̈œ Ü̈ hÝWÜ£PÜ 
ÓÜÊæá¾àÙÜ®Ü¨ÜÈÉ ËÍÜÌ PÝÂ®ÜÕÃ… ©®Ü BÃÜí»ÜÊÝX¨Üáª, 
ÓÜíÍæãà«Ü®æWæ Eñæ¤àg®Ü, PÝÂ®ÜÕÃ… ñÜvæ, ÃæãàXWÜÚWæ 
ÓæàÊæ ÊÜê©œ¿á WÜáÄ¿á®Üá° ¯WÜ© ÊÜÞvÜÇÝÀáñÜá. 

»ÝÃÜñÜ¨ÜÈÉ 1 ÆPÜÒ g®ÜÃÜÈÉ 101 ÊÜáí© PÝÂ®ÜÕÃ…
¯í¨Ü ÊÜáê-ñÜ-±Ü-vÜá£¤¨Üáª, 9 g®ÜÃÜÇæãÉŸºÃÜá ñÜÊÜá¾ 
iàËñÝÊÜ—¿áÈÉ PÝÂ®ÜÕÃ… ÆPÜÒ| Öæãí¨ÜáñÝ¤Ãæ. 
WÜívÜÓÜÃÜÈÉ ÍÝÌÓÜPæãàÍÜ ÊÜáñÜá¤ Öæ|¾PÜRÙÜÈÉ ÓÜ¤®Ü PÝÂ®ÜÕÃ… 

ÖæaÜác PÜívÜáŸÃÜá£¤¨æ. 
®ÝÆáR ÊÜÐÜì æ̈ãÙÜX®Ü ÊÜáPÜRÙÜÈÉ ÆáÂ´ÝÀáv… 

ÆáÂPæàËá¿Þ (¸ÝÆPÜÃÜÈÉ Íæà.29.2, ¸ÝÆQ¿áÃÜÈÉ 
Íæà.24.2) ÖæaÜác PÝ|á£¤̈ Üáª, 2025Äí Ü̈ 2030ÃÜÈÉ 
C Ü̈á Íæà. 12.8ÃÜÐÜár ÊÜê©œ¿ÞWÜÈ æ̈. 2020Äí Ü̈ 
2050ÃÜ AÊÜ—¿áÈÉ PÝÂ®ÜÕÃ…¯í Ü̈ 25.2 qÅÈ¿á®…  
vÝÆÃ… ®ÜÐÜrÊÝWÜÈ æ̈.

bà®Ý, AÊæáÄPÜ ŸÚPÜ »ÝÃÜñÜ¨ÜÈÉ PÝÂ®ÜÕÃ… 
ÃæãàXWÜÙÜá Öæbc®Ü ÓÜíTæÂ¿áÈÉ¨ÝªÃæ. 2025Äí Ü̈ 
2027ÃÜ AÊÜ—¿áÈÉ A®Ü®ÜÂñæÀáí¨Ü 
Jí Ü̈áWÜãvÜáÊÜ «æÂà¿áÊÝPÜÂ æ̈ãí©Wæ A¼¿Þ®Ü 
®Üvæ¿áá£¤¨æ. ±ÜÅ£ÊÜÐÜìÊÜä 100PÜãR A—PÜ 
ÃÝÐÜóWÜÙÜÈÉ PÝÂ®ÜÕÃ… ñÜvæ ¯qr®ÜÈÉ 1,000 
PÝ¿áìPÜÅÊÜá BÁãàiÓÜÇÝWÜá£¤¨æ. 

PÝÂ®ÜÕÃ… 
ËÃÜá¨Üœ¨Ü 

ÖæãàÃÝo¨ÜÈÉ 
ÃæãàX Pæàí©ÅñÜÊÝX 
GÆÉÃÜã JWÜãYvÜ 
¸æàPÜá. ÊÜáãÊÜñÜá¤ 

ÊÜÐÜìWÜÙÜÈÉ PÝÂ®ÜÕÃ… ÃæãàXWÜÙÜá 
WÜá|ÊÜááSÃÝWÜáÊÜ ±ÜÅÊÜÞ| 
Íæà.50Äí¨Ü 70PæRàÄ¨æ. 1, 2®æà 
ÖÜíñÜ¨ÜÇæÉà PÝÂ®ÜÕÃ… ±Üñæ¤¿Þ¨ÜÃæ ÎàZÅ 
WÜá|ÊÜááSÃÝWÜÆá ÓÝ«ÜÂ™. bQñæÕ™, 
LÐÜ«Ü ÊæaÜc¨Ü ®æÇæ¿áÈÉ PÝÂ®ÜÕÃ… bQñæÕ 
PæçWæoPÜáÊÜí£ÃÜ¸æàPÜá, GÆÉ ÊÜWÜì¨Ü 
g®ÜÃÜ®Üã° ñÜÆá±ÜâÊÜí£ÃÜ¸æàPÜá. 

&vÝ.w.ÓÜáÃæàÍ… ÃÝÊ… 
¯¨æàìÍÜPÜ ÃæàwÁáàÍÜ®… BíPÝÆi 
Ë»ÝWÜ, ÊÜáíWÜÙÜãÃÜá C®…ÕqoãÂp… 

B´… BíPÝÆi, ÊÜáíWÜÙÜãÃÜá

®ÝÆáR ÓÜãñÜÅ  
■■ ÓÜÃÜPÝÃÜ Ü̈ ®æÃÜÊÜâ

■■ PÝÂ®ÜÕÃ… ñÜvæWæ ¯—

■■ ÎàZÅ ±Üñæ¤
■■ ÓÜPÝÆ Ü̈ÈÉ 
WÜá|ÊÜáor Ü̈ bQñæÕ 

PÝÂ®ÜÕÃ… ÃæãàXWÜÙÜ ÓÝÊÜâ 
(Jí Ü̈á ÆPÜÒ g®ÜÄWæ) 

PæàÃÜÙÜ: 135,  Ëáhæãà-ÃÝí: 121,  
ÖÜÄ¿Þ|: 103, ©ÈÉ™: 103, PÜ®ÝìoPÜ: 101, 

WæãàÊÝ: 97, ×ÊÜÞaÜÆ ±ÜÅ æ̈àÍÜ: 91, 
EñÜ¤ÃÝSívÜ: 91, AÓÝÕí: 90, ±ÜíhÝ¸…: 85

AI
bñÜÅ

Pæã®æWÜã Ô¨ÜœÊÝ¿áá¤ ÓÜáXÅàÊÝhæn, ÃÝgÂ±ÝÆÃÜ AíQñÜÊÜÐærà ¸ÝQ

ÊæáçPæã‹ ǽç®Ý®…ÕWÜÚWæ ÊÜáãWÜá¨ÝÃÜ
■■ ËPÜ ÓÜá©ªÇæãàPÜ æ̧íWÜÙÜãÃÜá

ÊæáçPæãÅ ǽç®Ý®…Õ PÜí±Ü¯WÜÙÜ 
¨ègì®ÜÂ©í¨Ü ÓÝÆWÝÃÜÄWæ ÃÜPÜÒOæ 
¯àvÜáÊÜ ÓÜíŸí«Ü ÓÜáXÅàÊÝhæn 
ÊÜáãÆPÜ ÖæãÓÜ PÝ®Üã®Üá hÝÄWæ 
Pæã®æWÜã ÃÝgÂ ÓÜÃÜPÝÃÜ J²³Wæ 
¯àw Ü̈áª™, ÓæãàÊÜáÊÝÃÜ ÓÜíhæ 
ÃÝgÂ±ÝÆÃÜ AíQñÜPæR ÃÜÊÝ¯ÓÜÇÝX¨æ.

ÖÜÆÊÜâ ÓÜá£¤®Ü ÓÜÊÜÞÇæãàaÜ®æ ŸÚPÜ 
Gíoá ¸ÝÄ ±ÜÄÐÜRÃÜOæWæãívÜ 
ÓÜáXÅàÊÝhæn¿á®Üá° ÔGí Ô¨ÜªÃÝÊÜá¿áÂ 
AÊÜÃÜá ±ÜÄÎàÈÔ Ü̈ ŸÚPÜ "PÜ®ÝìoPÜ 
ÊæáçPæãÅà ǽç®Ý®…Õ (ŸÆÊÜíñÜ Ü̈ 
PÜÅÊÜáWÜÙÜ ñÜvæ) ÓÜáXÅàÊÝhæn &2025'PæR 
ÃÝgÂ±ÝÆÃÜ A®ÜáÊæãà¨Ü®æ PæãàÄ 
ÃÝg»ÜÊÜ®ÜPæR PÜÚÓÜÇÝÀáñÜá.

®æãàí Ü̈~ ÖÝWÜã ±ÜÃÜÊÝ®ÜX 
CÆÉ æ̈ PÝ¿áì¯ÊÜì×ÓÜáÊÜ ÖÝWÜã 
ÓÝÆWÝÃÜÄWæ QÃÜáPÜáÙÜPÝRX WÜÄÐÜu 10 
ÊÜÐÜìWÜÙÜ ÊÜÃæWæ hæçÆá ÎPæÒ ÖÝWÜã 5 
ÆPÜÒ ÃÜã.ÊÜÃæWæ Ü̈ívÜ Ë—ÓÜÆá ÖæãÓÜ 
PÝ®Üã¯®ÜÈÉ AÊÜPÝÍÜ PÜÈ³ÓÜÇÝX æ̈. D 
Êæã Ü̈Æá 6 £íWÜÚí Ü̈ 3 
ÊÜÐÜìWÜÙÜÊÜÃæWæ ËÓÜ¤ÄÓÜŸÖÜá¨Ý¨Ü 

Ü̈ívÜ ÖÝWÜã 1 ÆPÜÒ ÃÜã.ÊÜÃæWæ Ü̈ívÜ 
Ë—ÓÜÆá ±ÜÅÓÝ¤²ÓÜÇÝXñÜá¤™.

ÓÝÆ ÊÜÓÜãÈWæ 
ÐÜÃÜñÜá¤WÜÙæà®Üá? 

■■ ÓÝÆWÝÃÜÃÜá ÊÜáñÜá¤ PÜáoáíŸ¨ÜÊÜÃÜ ÊæáàÇæ 
JñÜ¤vÜ ÖæàÃÜ¸ÝÃÜ¨Üá, AÊÜÊÜÞ®Ü ÊÜáñÜá¤ 
×íÓæ ÊÜÞvÜ¸ÝÃÜ Ü̈á 

■■ ÓÝÆWÝÃÜÃÜá ÊÜáñÜá¤ PÜáoáíŸ¨ÜÊÜÃÜ®Ü° 
¯ÃÜíñÜÃÜ ×í¸ÝÈÓÜ¸ÝÃÜ¨Üá, ÓÜÌñÜá¤ 
AvÜÊÜÞ®Ü CoárPæãÙÜáÛÊÜí£ÆÉ 

■■ ŸÆÊÜíñÜ¨Ü ÓÝÆ ÊÜÓÜãÈ ÊÜÞvÜáÊÜí£ÆÉ, 
ÖæãÃÜWÜá£¤Wæ ÔŸºí© ÊÜáñÜá¤ ÃèwWÜÙÜ®Üá° 
ŸÙÜPæ ÊÜÞvÜáÊÜí£ÆÉ™

■■ ÓÜÃÜPÝÃÜ©í¨Ü ¿ÞÊÜâ¨æà ÓèÆ»ÜÂ 
±Üvæ¿áÆá AWÜñÜÂËÃÜáÊÜ ¨ÝSÇæWÜÙÜ®Üá° 
PÜÔ¨ÜáPæãÙÜáÛÊÜí£ÆÉ™

■■ 10 ÊÜÐÜì hæçÆá, 5 ÆûÜ ÃÜã.
ÊÜÃæWæ Ü̈ívÜ

■■ ®æãàí Ü̈~ÃÜ×ñÜ ÊÜáñÜá¤ 
±ÜÃÜÊÝ®ÜX CÆÉ̈ Ü ÓÜíÓæ§, 
ÇæàÊÝ æ̈àË¨ÝÃÜÃÜ ÓÝÆ 
ÊÜáñÜá¤ Ÿwx ÊÜá®Ý°

■■ ÓÝÆWÝÃÜÃÜ ËÃÜá Ü̈œ 
¿ÞÊÜâ æ̈à ÔËÇ… 
®ÝÂ¿ÞÆ¿á Ü̈ÈÉ ±ÜÅPÜÃÜ| 
¨ÝSÈÓÜÆá AÊÜPÝÍÜËÆÉ 

■■ GÆÉ ÊæáçPæãÅ ǽç®Ý®…Õ 
PÜí±Ǖ WÜÙÜá ÊÜáñÜá¤ 
ÇæàÊÝ æ̈àË¨ÝÃÜ ÓÜíÓæ§WÜÙÜ 
®æãàí Ü̈~ PÜvÝx¿á

■■ ÓÜáXÅàÊÝhæn ÖæãÃÜwÔ Ü̈ 30 
©®ÜWÜÙæãÙÜWæ ®ÜãñÜ®Ü 
®æãàí Ü̈~ ±ÝÅ—PÝÃÜ̈ ÜÈÉ 
®æãàí Ü̈~ ÊÜÞvÜ̧ æàPÜá

■■ ÓÝÆWÝÃÜÃÜ ÓÜí±Üä|ì 
ÊÜÞ×£, ÓÝÆ Ü̈ ÊæãñÜ¤ ÊÜáñÜá¤ 
Ÿwx Ü̈ÃÜÊÜ®Üá° ±ÜÅPÜqÓÜ̧ æàPÜá

■■ ®æãàí Ü̈~ AÊÜ— Jí Ü̈á 
ÊÜÐÜì ÊÜÞñÜÅ, AÊÜ— 

ÊÜááX¿ááÊÜ 60 ©®Ü̈ æãÙÜWæ 
ÊÜáñæ¤ ®ÜËàPÜÃÜ|PæR Aiì 
ÓÜÈÉÓÜ̧ æàPÜá

■■ Ü̈ãÃÜá Ÿí Ü̈Ãæ A¥ÜÊÝ 
ÓÜÌ¿áí±æÅàÄñÜÊÝX ®æãàí Ü̈~ 
ÃÜ̈ Üáª ÊÜÞvÜáÊÜ A—PÝÃÜ 
±ÝÅ—PÝÃÜPæR CÃÜÈ æ̈

■■ ÓÝÆWÝÃÜÄí Ü̈ »Ü̈ ÜÅñæ¿ÞX 
¿ÞÊÜâ æ̈à ÊÜÓÜá¤ A¥ÜÊÝ 
BÔ¤¿á®Üá° AvÜÊÜÞ®Ü 
CoárPæãÙÜáÛÊÜí£ÆÉ

■■ ÓÝÆWÝÃÜÃÜá QÃÜáPÜáÙÜ 
ÓÜíŸí«Ü ñÜÊÜá¾ ÊÝÂ²¤¿á 
±æäÈàÓ… sÝOæ¿áÈÉ 
¯àvÜŸÖÜá Ü̈á

■■ wÊæçGÓ…² ÍæÅà~XíñÜ 
ÊæáàÈ®Ü A—PÝÄWÜÚWæ 
ÓÜÌ¿áí±æÅàÄñÜ Ü̈ãÃÜá 
¨ÝSÈÓÜÆá AÊÜPÝÍÜ

■■ ËÊÝ Ü̈WÜÙÜ®Üá° 
CñÜÂ¥Üì±ÜwÓÜÆá 
ÊÜá«ÜÂÊÜ£ì¿ÞX  JíŸáv…Õ-
Êæá®… ®æàÊÜáPÜPÜãR AÊÜPÝÍÜ 

ÓÜáXÅàÊÝhæn¿áÈÉ H®æà®Üá? 

ÊæáçPæãÅ  ǽç®Ý®…Õ-
ÖÝÊÜÚ 

¯¿áíñÜÅ|PæR DÊÜÃæWæ 
ÓÜáXÅàÊÝhæn ÖæãÃÜwÔÆÉ 
HPæ? C Ü̈Äí Ü̈ B 
ÊÜÂÊÜÖÝÃÜ 

®ÜvæÓÜá£¤ÃÜáÊÜÊÜÃæÇÝÉ ÓÜÃÜPÝÃÜ ®ÜvæÓÜáÊÜÊÜÃÜ 
hæà¹®ÜÈÉ¨ÝªÃæ Gí Ü̈¥ÜìÊÜÆÉÊæà?

dÜÆÊÝ© ®ÝÃÝ¿á| ÓÝÌËá 
Ë«Ý®Ü±ÜÄÐÜñ… ±ÜÅ£±ÜPÜÒ ®Ý¿áPÜ
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The country’s jet fuel con-
sumption hit an all-time high
for the second consecutive
month during January 2025
as the Mahakumbh Mela
helped maintain the rising
momentum of domestic and
international travel.

According to the Petro-
leum Planning and Analysis
Cell (PPAC), India’s aviation
turbine fuel (ATF) usage
rose by almost 9 per cent y-
o-y to a record 7,80,000
tonnes last month. 

The previous high was re-
corded in December last
year, when jet fuel usage hit
7,78,000 tonnes as the year-
end holiday season boosted
both international and do-
mestic travel. 

Prior to this, ATF con-
sumption hit a high of
7,57,000 tonnes during Octo-
ber 2024 and 7,58,000 tonnes
during March 2024. 

MAHAKUMBH
Barring March 2024, month-
wise ATF consumption dur-
ing October 2024 to January
2025 has hit record highs,

with the average usage
standing at around 765,000
tonnes. 

Mahakumbh, considered
the world’s biggest gathering
of people professing to a
single faith in one place,
commenced on January 13
and will run till February 26,
2025. 

More than 45 crore de-
votees, including 15 lakh for-
eigners, are expected to visit
Prayagraj, where the Mahak-
umbh is held once every 12
years. 

Airports as well as rail-
ways and bus stations are ex-

pected to witness a record
influx of travellers. For in-
stance, the Prayagraj airport
handled 30,172 passengers
and operated 226 flights in
one week during the Mahak-
umbh, surpassing 5,000 pas-
sengers in a single day for the
first time. Besides, the Rail-
ways has so far ferried
over 50 lakh passengers.

Currently, there are 132
flights operating to and from
Prayagraj, with around
80,000 monthly seats. The
city is connected directly
with 17 cities. The total num-
ber of direct and connecting

flights has now touched 26
cities. 

Air fares to Prayagraj
skyrocketed on high de-
mand; many flyers even took
to social media to vent their
anger at the sharp increase. 

This forced the govern-
ment to direct airlines to
check the surging fares. Air-
lines have been instructed to
ensure that airfares remain
in check and there is su�-
cient capacity. 

FLYING HIGH
Rising spending power in the
world’s fastest growing
emerging economy is push-
ing up the demand for ATF,
as more and more people are
taking to the skies. This also
reflects in the government’s
estimates for the upcoming
financial year.

Jet fuel consumption is
expected to grow at almost
10 per cent annually in FY26,
which is the highest among
all refined petroleum
products, barring natural
gas.

PPAC expects India’s ATF
usage to grow by 9.82 per
cent in FY26 to 9.95 million
tonnes, against a revised es-
timate of 9.06 mt in FY25.

Rishi Ranjan Kala
New Delhi

Jet fuel consumption hits new high in
January as Mahakumbh drives demand 

Economic A�airs Secretary
Ajay Seth said the Sovereign
Gold Bond scheme has
neither benefited the
government nor the
economy. 

At the same time, he said
the government has adopted
a wait and watch strategy for
sovereign green bond.

Edited excerpts:

We are talking about
debt-to-GDP ratio;
would we have a
specified fiscal deficit
target from FY27? 
Yes.

How will that
work? What is the
intent?
Intent is that there should be
enough fiscal room available
so that the government’s
ability to spend is not con-
strained. We have to look at
the proportion of tax or rev-
enue receipt the government
being spent on interest pay-
ment with the ultimate aim
of debt related to GDP being
brought down. Over a period

of time, that proportion of
tax revenues which go on to
pay the interest will come
down. That means more
money is available. That
really is the intent. We have
an elevated level as of now –
about 57 per cent of the GDP
– that has to be brought
down. 

How much the govern-
ment borrows in a year is rel-
evant only from the per-
spective of how much is left
for the private sector to raise
money from the domestic
market and that has a growth
implication. That is import-
ant objective. But fiscal con-
solidation has twin object-
ives. One is to create fiscal
capacity to meet the needs of
today and tomorrow. The
second is to have enough
space to be able to meet the
next crisis. From 2014 on-
wards, when the fiscal con-
solidation started till just be-
fore the pandemic,
debt-to-GDP ratio was at
about 48 per cent because we
were in fairly robust state.
One could borrow signific-
antly during that period and
manage or could support our
e�orts towards crisis man-
agement. Now we are at an
elevated level. It has to be
brought down. So, the per-

spective is di�erent. Based
on the roadmap according to
FRBM, scenarios have been
designed, and fiscal deficit
will be accordingly com-
puted. 

What kind of changes
can we expect in the
expected financial
sector regulations?
This will be discussed when
all the regulators in FSDC,
chaired by the Finance Min-
ister, will sit together and
evolve a mechanism. The
idea is that whatever we do,
we must always think about
how we can improve that in-
teraction. There are a few is-
sues with regard to pruden-
tial norms. Regulations also
have to be periodically re-
viewed. 

In any organisation, in-
cluding in the Department of
Economic A�airs, there is al-
ways inertia. If you ask why
something was done 10 years
back, one has to really go
back and see why it was done.
We have to be inquisitive of
the rational of our actions. 

In our economy, we have
to take productivity several
notches higher, and we have
to see whether any regula-
tion being brought in, a pro-
cedure being brought in, a re-

quirement being brought in –
are they relevant for today’s
need? What the Finance
Minister said for the taxation
domain applies to others as
well – that ‘trust first, scru-
tinise later’. The dictum is
true for governance across
the board not just in tax ad-
ministration. 

We have not seen good
response for green
bonds. What kind of
changes can be made?
When this instrument was
brought in our country two
years back, the feedback
from the market was that
there are a set of investors

who will settle for a finer
yield provided the monies
are used in a very certain
manner in green projects. So,
we brought in the frame-
work. But that kind of a
green premium is not com-
ing. Our experience has been
just about 2-3 basis points.
Globally, it has been of the
order of 7-8 basis points, not
beyond that. It doesn’t make
any sense to get to that route,
but we do not want to pre-
shelve that. 

We’ll see for some more
time whether there is really
an appetite, or this was just
coming from a boardroom
conversation. 

Sovereign Gold Bond
scheme has been very
popular but there has
been no tranche so far
in this fiscal and also
there is no talk about
next fiscal. What do you
have to say? 

This may be good for people
with higher levels of saving
who want to diversify. But
from the economy perspect-
ive, there is a hardly any gain.
We import very significant
part of our total consump-
tion or the investment. 

This is a negative for the
economy but for that indi-
vidual investor, it is diversi-
fication and some returns
coming up. Expectation at
the time of launching the
scheme was that it will mod-
erate the import require-
ment. If it were to be a size-
able amount out of our total
import bill, it makes sense. 

We import about 800
tonnes in a year. If reduc-
tions were to be order of 40-
50 tonnes, it makes the case.
What if it is 5 or 10 tonnes? It
is neither here nor there.
Also, there is not much for-
eign exchange savings. On
the other hand, this is among
the costliest borrowings for
the government. Otherwise,

borrowings are available at 7
per cent here while the cost
of gold bond is 12-15 per
cent. So, neither the eco-
nomy nor the government is
gaining. Of course, individu-
als are gaining. At this point
of time, it doesn’t make eco-
nomic or fiscal sense to con-
tinue with this. That’s why
no fresh issuance of gold
bond has been done. But I’d
just like to make one point –
whatever commitment has
already been made to gold
bond holders will be met 100
per cent in terms of redemp-
tion and tax treatment. 

Stock market has not
reacted very positively.
It also has some impact
on rupee, which
touched all time low
today. What do you have
to say?
When we talk about rupee
being low or high, we have to
see what the flip side is. We
have seen in the last couple
of months, the dollar has
strengthened against all cur-
rencies. It is the strength of
the dollar rather than any
currency getting weakened.
Of course, there is the other
side which is the behaviour
in the foreign exchange mar-
kets the world because the

dollar is getting
strengthened. Even today
morning when I looked at it,
Dollar Index has gone close
to 109. How the market per-
ceives di�erent develop-
ments is another matter. We
find that when custom duty
on certain drugs is brought
down, the stock of those
firms will go up. The same
can be seen in terms of hos-
pitals or hotels. 

Di�erent segments of the
economy react in a di�erent
manner. Take a look at capex.
It is very-very high at that
this point of time. That may
have some impact. I am not
sure that what impact it has
got. On the other hand, more
economic activities mean
better capacity utilization of
factories which means more
investment in the pipelines.
It will positively impact cer-
tain other segments. So, a
particular price level or the
movement of the market is a
outcome of several factors.
What is happening globally?
Where are global indices
moving at this point of time?
Where are the global capital
flows moving? So, these are
the elements which determ-
ine (the movement). We
should not read too much
into the movement. 

Shishir Sinha
New Delhi
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‘Sovereign gold bonds benefited individuals but not the economy’

We import very
significant part of our
total consumption or
the investment. This is
a negative for the
economy but for that
individual investor, it is
diversification and
some returns coming
up
AJAY SETH, 

Economic A�airs Secretary 

ASSURING INVESTORS. Commitment already made to gold bondholders will be met 100% in terms of redemption and tax treatment, says Economic A�airs Secretary 

The rupee felt the ripple ef-
fect of the escalating tari�
war between the US and
other countries (Canada,
Mexico and China), breach-
ing the crucial 87 to the US
dollar mark to close at an all-
time low on Monday.

The forex market saw one
of the biggest gap-up open-
ings (of 42 paise) in the post-
Covid period, with the rupee
opening for trade at 87.03
per dollar against previous
close of 86.61. 

The Indian unit sank to an
intraday low of 87.28. How-
ever, it recovered to close at
87.1850, down about 58 paise
over the previous close, as
the central bank is believed
to have intervened in the
market via state-owned
banks through dollar sales.

All global currencies are
feeling the heat of a strong
US dollar as the new US Ad-
ministration under Presid-
ent Donald Trump is imple-
menting a 25 per cent
additional tari� on imports
from Canada and Mexico and
a 10 per cent additional tari�
on imports from China. En-

ergy resources from Canada
will have a lower 10 per cent
tari�. The countries at the
receiving end of the tari�s
have threatened to do a
tit-for-tat.

V Rama Chandra Reddy,
Head – Treasury, Karur
Vysya Bank, observed that
since global currencies are
depreciating against the dol-
lar due to tari� wars
triggered by the new US Ad-
ministration, the RBI too
seems to be comfortable al-
lowing the rupee to move in
lockstep. In the first nine
months of calendar year
2024, the rupee fell by 66

paise against the dollar. But
between October 2024
(when FPIs started selling in
the Indian capital markets)
and till date, the rupee has
depreciated by 328 paise.

The rupee has weakened
about 2.77 per cent (or about
236 paise) from December
11, 2024, when Sanjay Mal-
hotra took charge as RBI
Governor, till date.

Market experts say the
weakening of the rupee in-
dicates RBI’s approach to
managing the currency, al-
lowing it to move in tandem
with other global currencies,
including Chinese yuan.

Rupee breaches 87-mark against dollar on tariff wars 

K Ram Kumar
Mumbai

The Centre plans to bring
amendments to the LIC Act
to give more functional
autonomy to the state-
owned insurance behemoth,
Financial Services Secretary
M Nagaraju said on Monday.

This will be part of the In-
surance Laws (amendment)
Bill that the Centre is ready-
ing to be introduced in the
ongoing Budget session,
Nagaraju said. “The Bill has
been approved by the Fin-
ance Minister. It will soon be
taken to the Cabinet for ap-
proval. Most likely it will get
introduced in Budget session
itself. We are very keen that
FDI hike in insurance sector
to 100 percent is implemen-
ted at the earliest,” he said.

INSURANCE RULES
Nagaraju also said that insur-
ance rules will also be re-
viewed and amended to be
released along with enact-
ment of the law. The rules
will remove earlier require-
ments that were seen to be
restrictive from the per-
spective of foreign players. It
would review norms around
FDI, repatriation of di-
vidends and appointment of
key management persons.
“Everything will be done to-
gether so that there is no am-
biguity. We want to provide

clarity on roadmap,” he said.
Indications are that gov-

ernment and IRDAI will re-
move restrictions such as
majority of board should
comprise of Indian nationals
etc. DFS Secretary high-
lighted that total FDI inflow
into insurance sector since it
opened up in 2000 has been
₹82,000 crore, which is very
low given the size of the
country. “Because of regulat-
ory restrictions, not much
FDI has flown. We need to
have 100 per cent FDI so that
they can bring their people,
products and technology,”
he added.

Nagaraju said there is
already tremendous interest
from foreign insurers to have
wholly-owned entities in in-
surance sector in India. Also,
he noted that none of those
interested players have ob-
jected or expressed concern
on the rider that all premi-
ums collected by the 100 per

cent owned entities should
be invested only in India.

On the proposed amend-
ment to LIC Act, Nagaraju
said the idea is to ensure that
LIC is given more autonomy
on issues like Sta� hiring,
compensation and opening
of new branches or o�ces.
“We don’t want LIC to come
to government for approval
on certain issues. We want to
give them more functional
autonomy,” he said.

The proposed Insurance
Laws (amendment) Bill will
also seek to amend the Insur-
ance Act and IRDAI Act,
Nagaraju added.

He noted that amend-
ments to Insurance Act will
cover reforms such as in-
crease in foreign direct in-
vestment limit in insurance
sector from 74 per cent to
100 percent; introduction of
composite licences in insur-
ance sector and other signi-
ficant reforms.

KR Srivats
New Delhi

ON CARDS. M Nagaraju, Secretary, Department of Financial
Services, at the CII post-Budget session in New Delhi. ANI

Govt plans to amend LIC Act to provide
greater autonomy, says DFS Secretary 

A total of 70 bids have been
received for 20 coal mines
out of 27 blocks put on auc-
tion in the latest round, Min-
istry of Coal said on Monday.

The latest round or the
11th round of commercial
coal auctions included seven
mines from the previous
round, the Ministry said in a
statement.

The nominated authority,
the Ministry of Coal, has
opened bids for the 11th
round of commercial coal
mines auction.

HUGE RESPONSE
This round received unpre-
cedented responses from the
bidders, the statement said, 

It added that bids have
been received for 20 coal
mines out of o�ered 27 coal
mines.

A total of 46 companies
have submitted their bids in
the auction process.

More than 15 new com-
panies, including a Coal In-
dia subsidiary, have particip-
ated for the first time under
commercial coal mine
auction.

Some of the major players
who participated in the 11th
round are Jindal Power Ltd,
Bharat Aluminium Company
Ltd, and JSW Steel Ltd. 

Govt receives 70
bids for 20 coal
blocks offered
under 11th round
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