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Forex kitty jumps by
$7.65b to $638.2b

Mumal; India’s foras reserves
jumped by §7.654 bilionto
$638.251 billion inthe week
endedFebruary 7. the RBI siid
on Friday. This isthe third
consecutioe week of a jumpin
the kitty, which increased by
$1.05 billion to $630.607 billion
for the week ended January 31.
The reserves had been cna
dechning trend due to
revaluation alongwith forex
interventions by the R8I to help
reduce volatilities in rupee. s

Customs duty on bourbon
whiskey cut to 50%

Mew Delii India shished import
duty on baurban whiskey to 50
per cent (from 150 per cent) as
Iz warmed up to negotlating a
rmega trade deal with the US.
This development came cn
February 13 just ahead of Prima
Minister Narendra Modi’s talks
with U5 President Donald
Trump. The LS isthe primary
exporter of bourbon whiskey to
India, accounting fior about
ane-fourth of all such liquor
imported. m

Trump offers to sell F-35 fighters to India

AT WHAT COST? Experts question its implications on indigenous development of the AMCA, which is planned for take off in 2028

—
Dalip Singh
News Dialbi

US President Donald Tramp
on Thursday pitched for the
sale of F-35 stealth fghters
during Prime Minister Nar-
endra Modi's maiden visit to
the US sfter the regime
change in Washington.

This comes at a time
when India has takena “firm
resolve” 10 roll-our similarty
capable indigenous  fift
generation Advanced Me-
dium Combar  Aircraft
(AMCA) by 2034-35.

“Starting this year, we
will be increasing military
sales to India by many bil-
lion dollars. We are n]r.u pav-
ing the

STEALING THE SPOTLIGHT. The US Department of Defense flaw the

provide “]’:yd.u with F35
stealth fighters” Trump
sald In a jeinr press interac-
thonen Thursday with Mod
However, the joint state-
ment did not memtion F-35'
stealth fighters per s but
talked of “I'$ announcing 2
review of its policy on re-
leasing fifth generation
fighters™ o India.

COMPETING OFFERS

The US Department of De-
fense flew the F-35 at the
Aero India 2025 fiypast ar
the Yelshanka Indian Air
Force Station in Bengaluru.
It was also kept for static

the recently A

display at the event.

“The F-35 Is a fifth genera-
tion aircraft manufactured
by Lockheed Martin, It was
also displayed at the previ-
ous edition of Aero India
two years ago at Bengaluru,

Interestingly, not just the
US, even the Russians also
demonstrated their fifth
generation SU-57 at Aero
India, and have offered
transfer of technology for
its production in India.

Foreign Secretary Vikram
Misri in his press briefing
later clarified that the ralk

India 2025 heldin

Tl

about =355 is merely at a
“srage of a proposal”™ and the
formal process laid out for
defence product acquisiton
in India has not started so
far.

A government  officer
privy o behind-the-scene
ﬁo[iﬂ[iﬂns with the US on

ence issues ahead of
Modi's visit said that India
did not ask for the F-35
stealth fighters from the

35 hghter jetsat

“We are encouraged by the
recent  announcement b_'f'
President Trump to provide
F-3510 India.”

“We ook forward o
working closely with both
EOVErNMents on upcoming
strategic procurements, in-
cluding the fighters, Javelin
and helicopters that will fur-
ther empower the [ndian
armed forces with 21st-cen-
rury security salutions and

hilities o
L

Mearwhile,  Lockheed  address their pressing

Martin came oot with a  needs” Lockeed Martin's

statement on Friday saying,

India, US agree to negotiate ‘mutually
beneficial bllateml tr"ade pact by 2025

—
Amiti Sen

Toesw Didhi

India and the US haveagreed
tonegotiate the first tranche
of g “mutually beneficial” bi-
loteral  trade ement

(BTA) by fall of ztﬁsr‘:which
runs from September to
December, but US President
Donald Tramp's reciprocal
tariff plans eould determine
what final shape it will take.

“To advance this innovat-
ive, wide-ranging BTA, the
U5 and India will take an in-
tegrated  approach  w
strengthen and deepen bilar-
eral trade across the goods
and services sector, and will
work towards Incressing
market access, reducing tar-
iff and non-tariff berriers,
and deepening supply chain
integration,” per the India-
US joint statement issued
following  Prime  Minister
Narendra Modi's bilateral
meeting with Tramp on
Thursday in  Washingron
DL

‘THREAT REMAINS

Howewver, prior to the bilat-
eral meeting, Trump de-
livered on his long-standing
threat of imposing recip-
rocal tariffs on trade part-
ners that impose relatively
higher tariffs on American
goods and enjoy a trade sur-
plus, India had a 835 billion

BOLSTERING TIES, Frime Minister Narendra Modiand US Fresident Donald Trumg speaking to
the media after their meeting at the White House in Washington DC on Thursday s

merchandise trade surplus
over the USin FY24.

“I must say, India imposes
330 to 40 to 60 =nd even 70
per cent tariff on so many of
the goods,and in some cases,
far more than that. And as an
example, a 70 per cent tariff
on US cars going into India,
which makes it pretty much
impossible to sell those cars
today, the US trade deficic
with Indiais almost $100 bil-
liaM..," Trump said at a joint
media briefing with Modi
after their bilateral mecting
on Thursday.

“While India is hoping te
gel some concessions at
least, the BTA may largely be

2 tool for the US to gain con-
cessions. Trump will not
onlylock forlowering of tar-
iffs but also insist that ather
issues such as standards and
other non-tariff barriers be
addressed,”  an  industry
source said,

RECIPROCAL TARIFFS

The US' average applied
Mogt  Favored  Nation
[MFN} tariff {regular tariff
applied on all trading coun-
tries) on agricultural goods
i5 § per cent, but Indi's av-
erage applied MFN tariff is
39 per cent, according 1o &
fact sheet pur cut by the
White House on Trump's

‘fair and reciprocal plan on
trade’. “India also charges a
100 per cent tariff on 1S mo-
torcycles, while we only
chargea 2.4 per cent tariff on
Indian maotorcycles,”  the
fact sheet noted.

The fact sheet mentions
sectors or products as it
suits the US, pointed oot
Ajay Srivastava from re-
search body GTRL “The US
must choose a criteria:
product or sector for trans-
parent decision making, Else
all the US efforts on MFN
tariff cuts will end up bene-
fiting China as it is the
largest global supplier of in-
dustrial goods," he said,

Centre moves to clear legal hurdle for smooth
entry of foreign law firms, lawyers into India

—
KR Srivats
P D

The Centre has proposed
amendments 1o the Advoe-
ates Act, 1961, to create &
structured legal framework
for the entry of foreign law
firms and lawyers into India
The move aims 1 grant stat-
utory powers 10 the Centre
w frame rules povernin
their entry, a domain previ-
ously handled by the Bar
Council of India (BCT).

Legal experts say this pro-
posed amendment is signi-
ficant as it would supersede
the BCI's March 2023 rules,
which allowed foreign law
firms and lawyers to practice
foreign  law, international

legal issues, and arbitration

businessline.
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in India on a reciprocal and
regulatedbasis,

“This proposed amend-
ment 10 Advocates Act is a
step in the right direction
We have been suggesting
this. BCI Rules willno longer
be valid or they (Centre) in
future will amend those
Rules or modify them to
bring them in alignment with
Centre's directions,” Lalit
Bhasin, President, Society of
Indian Law Firms (SILF}
told businessline,

Centre's rules can govern
aspects such es disciplinary
matters, reciprocity issue
and what stage can entry be
allowed ete, he added.

Domestic law firms have
long  been pressing  for
amending the Advocates Act
on the issue of allowing for-
elgn firms' entry into India.

This is because both Advoc-
stes Act and & Supreme
Gourt ruling explicitly state
that only Indian citizens can
practice law in the country.
The proposed amendment
o Advocates Act seoks to re-
solve this issue by providing
aclear statutory mandate for
governing entry of foreign
legal professionals in India.
Law Ministry has now in-
vited stakeholder comments
on the proposed amend-
ments by Febrruary 2.
Reacting to latest govern-
ment  proposzl 1o move
amendments, Aseem
Chawla, Senior Adwoeate,
said: “All along, the need for
having  enshling  amend-
ments in Advocates Act were
felt imperative 5o as to have
an enabling mechanism of
entry of foreign law firms)
foreign lawyers to practice in
Indiz". The propesed
amendment in Section 494
now sets this up and facilit-
ates BCI in formulating ne-
cessaryrules, he said.

FILLS A VOIY

Diljeet Titus, Founder and
Managing Parmer, Tius &
Co, o Taw firm, said that the

osed amendments fill o

statement read.

On February 9, Defence
Minister Rajnach Singh in
his curtain rsiser press con-
ference on Aero India in
Bengalur had clearly spelc
out that India has taken a
firm resalve 1o manufaciure
the fifth generation fighter
asircraft within the country.

The US push, if sccepted,
would be at the cost of India
becoming self-sufficient in
developing capabilities for
manuficturing next genera-
tion fighters, at least three
experts  privately  told

Businessiine.

HOME-GROWN FIGHTER
The Defence Research and
Dﬂt]cpmcnr. Organisa-
I:intns J\ﬂmautim] Devel-

Agency  {ADA},
wlw:h conceptualised and is
developing 31: AMCA, dis-
played a full scale model of
the 5.5 generation aircraft ar
the Aero India which ended
on Friday.

After a detailed conversa-
tion with Krishna Rajendra
Neeli, Project Director of
AMCA, at Aero India, busi-
messline had reported on
February 10 that the ADA
wanted to develop five pro-
torypes of the indigenously
developed fifth generation
fighter jets and the first
Hight will takee place in 2028,

The induction of twin-en-
gine multi role combat air-

craft, which will be powered
by the GE-414 engine co-
produced in India, into the
LAF is scheduled in 2034,

A senior government of-
ficer involved in this ambi-
tious project said, the US
President  Tramp  might
have offered F-35 butit’s un-
likely that India is going to
buy them.

“I don't think it will hap-
pen. But, if ot all it does,
then it will be a sethack for
the futuristic aircraft pro-
gramme in which the gov-
ernment has spent lots of
money and t]\e DRDO has

r—
businessline,
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when it came to F-16 and
F-18 aircraft, France hi-
jacked our deal with the US
and gave us Rafales. This
time, the US has been isol-
ated when it comes o
NATO nations, especially by
Frange... We would have re-
ceived fighter aireraft from
the US back in 1962 but we
delayed it and did not show
any interest”

But, 4 senior povernment
afficer wha is glued into the
Ministry of Defence think-
ing on strategic affairs, had a
different take on the issue.

He stated F-35s may turn

utilised i1s i | cap-
ital," he emphasised.

I
out to be a stop-ga g
ment the deplet-

Another senior defence
industry representative ex-
pressed doubt over the
Modi Frwcmm:m Tuyin,
Trump's offer of F-35s
which are also roo costly and
stated that earlier India
wal sand against previous
US administrarion's push
for F-16 and F-18 fighter
jets.

“We instead went for Ra-

fale, manufactured by
French company Dassault
Aviation,” he stated.
STRATEGY IN PLAY

Defence expert Praful Bak-
shi, a retired Wing Com-
mander, stated, “_Trump
wants us to ke the F-35
and give up SU-57. Last time

ing fleet of the IVF due to
the aging aircraft like Mig
29, and others.

“Though they are costly
and may not be a substitute
for the AMCA, there has
be fifth generation aircraft
in the inventory of the [AF
as an interim measure be-
cause even if the govern-
ment fast tracks AMCA pro-
duction it will take at least
seven to eight years for its
induction,”he observed.

The production of Tejas
LCA Mk-1A  production,
which will form the bulk of
the [AF fleet, is also running
way behind the production
schedule owing to delsy in
supply of engines F-404
trom the GE.

Crude oiland LNG imports from US
set to expand by as much as 67%

T Ranjan Kala
New Delhi

The meeting between US
President Donmald  Trump
and Prime Minister Naren-
dra Modi, which is expected
to boost cargoes of US oil
and gas by up to 67 per cent,
broadens avenues for im-
perting liquefied natral gas
(LNG).

Foreign Secretary Vikram
Misri has indicated that oil
and gas purchases from the
U5 cen grow o $25 hillion
annually from around $15
billion last vear.

Analysts and industry ex-
ecutives too indicare higher
US LNG volumes coming 1o
Indiz. Besides, crude oil pur-
chases would 2lso increase.
The US is the fifth largest
crude  supplier to India,
whichaccounted for 103 per
cent of global imports in
2013,

India generally buys light
sweet crude and West Texas
Intermediate (WTI) from
the US. Hewever, grawth in
impaorts would be subject to
factors such as type of crude
il discounts and freight.

A top government official
said the partnership under-
seares three key words —af-
fordability, reliability and
stabili

The JDm[ statement is-

Govt invites applications
for NFRA Chairperson,
three full-ime members

CRUDE FACTS. The LIS supplies betwesn 2.5% and 3.5% of
India’s crude oil needs, most of which is light and sweet crude seures

sued by both countries un-
derscared the “importance
of US-India eollsboration 1o
ensure energy affordability,
reliabilicy and avaflabilicy
and stable energy markers”,

LNG GETS ABOOST
Ol Minister HS Puri at the
concluding ceremony of the
India Energy Week (IEW)
2025 on Friday said, “we
have a substantive energy re-
lationship with the US espe-
cially on natural gas. [ see
detlmrel} those quantities
beingincreased™

Aghwin Jacob, Parmer and
Energy, Resources & Indus-
mwndustry Leader at De-
loitte India, pointed out that
international ges market dy-
namics are slightly different
from oil, and the US has
emerged as the predominant
LNG exporter in recent

times, thanks to the fact that
It produces a large quanticy
of “associated gas', which it
EXPOITS At very competitive
commercial terms,

“Given India's thrust to-
wards increasing gas in its
energy hasket, the commit-
ment from both countries to
grow US gas exports to India
will be good for ensuring en-
ergy securiry,” he added.

MORE CRUDE

The US already supplies
between 25-1.5 per cent of
India's crude oil needs, maost
of which is light and sweet,
which suits Indias necd to
continue  producing diesel
and  gasoline in  high
velumes,  Therefore, Lﬁ:
news of both countries striv-
ing to make the US a leading
supplier of crude oil to India
isgreat news, said Jacob,

ICRA's Viee President &
Co-Group Hesd (Corporate
Ratings) Prashent Vasisht
pointed out that Indian re-
finers would procure oil
from the US mostly based on
supply being economically
competitive  with
sources. On higher logistics
costs, he explained: “India
has procured from the US
and the economics of each
type of eil is compared in-
clu ields, freight, work-
mgcaputalhlod.‘sg:ctr_"in
is not a given that more dis-
tant oil will be pricier s we
procure from Brazil, erc and
demand of oil dicrares
prices”,

Indian refiners are soph-
isticated buyers of crude and
have always considered op-
tions that provide best refin-
ing margins while ensuring
supply security, Jacob ssid.

“As a result, Indian re-
finers have looked at Russia
1o access discounted crudes
aver the last 2-3 years be-
zides the Middle East, which
is the origin of approxim-
ately half of India’s cude
needs. The vailability of
more volumes of US cude
oil will ensure that other
global crude suppliers (in-
cluding Russizn ones) to In-
dia continue to remain price
competitive, which will be
good for India's energy im-
portbill," he added.

VAMSHI RUBBER LIMITED
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EXTRACT FROM THE UN-AUDITED FINA
THE QUARTER ENDED 315T DECEMBER.

)
1AL RESULTS FOH

void as earlier smtutory Tm T ol el lakhwithout house and
power to frame rules govern- | o car or the pay and al- .wa-:m | e
ing the entry of foreugn law lowances are equival- Una Audtod
firms did not exist In dle ent 1o secretary o the find AS) | {ind AS) | (ind AS)
RARTET OV The g Thas of India, 1) Total Income fram operasars 208212 | 1,897,68 | 7.781.45
“The pi od amend- | invited applications for as per the NFRA's 2. [Net Proft { {Loss) for the penind (befare
ments are therefore positive | the posts of Chairper-  (Manner of Appoint- Tz, andior ems)| 1081|2540 @238
with enabling power givento | son and three full-time  ment and other terms 3. | et Proit ¢ (Loss) for the period before Tax
the Central Government to | members in the Nz-  and conditions of Ser- ffter ardior E: 10.81 25,40 B232
frame rules so thatan appro- | tonal Financial Re-  wice of Chairperson et Profit | {Loss) for the penod after Tex
priate structured and clear | porting Authority  and members) rules. lafter Exceptional andior e 812 s0z| 6108
|:>mce$ is pur in Flaoe wal- [ (NFRA). For full-time, mem- 5. | Total Comprehensive Income: for the period
low the entry of foreign law The National Finan-  bers will have the op- {eamprising Profit { (Loss) for the period
firms,” Titus added. cial Reporting Author-  tionof drawing either a laker tax) and Other Comprehensive
“The Government's in- | ity is an independent  comsolidated manthiy Income (After tax) 812 1502 7886
! o v body aver-  salary of 5 lakh or re- 6. [Equity Share Capiial TH0RE| 476 | ajoes)
expedite nppnwa] processes, wsemshn:umalregxm ceiving pay a8 admiss- 7.|Rasarvas sxcluding Reviuation Resens!
making it easier for foreign | ingand auditing stand-  ible to an additional as shown in the Audited Balance Sheat
firms to set up operationsin | ardsin the country. secret of the pravious yaar 99277 90921 | 94825
India, Far chairperson, the Those drawing a 8. |Eaming Per Share [afiar axtraardirary
We expect that the Gov- | applicantswall beaper-  government  pension Htams) (of Rs.10- sach)
ernment would also frame | son of eminence, abil-  will have their pay re- (a) Basc {in Rs.) 0z 0.38 187
rules to create avenues for | ity, and integrity with  duced by thegross pen- {b) Diluted Gn Rs.) 02| 036 187
joint ventures or collabora- | at least 25 years of ex-  sionamount. NOTE:

tions between Indian and
foreign firms, making it
casier for foreign entities to
partner with local firms in-
stead of establishing wholly-
owned entities™, Titussaid.
These enabling powers are
a step in the right direction
which will in due course al-
low the entry of foreign law
firms in [ndia, headded.

pertise in sceountancy,
awditing, finance, or
law end for full-time
members, they must
‘have at least 20 yearsof
experience in the same
fields, according 10 a

The appointees can-
nat be associated with
any sudit firm, includ-
ingrelated consultancy
firms during their ten-
ure and for two years
after demirring office.

1) Tha above is an exract of the detailad format of Quartary Firanclal Resuts|
filad with the Stock Exchanges under Reguistion 33 of the SEBI (Listing and|
Cther Disclosure Requirements) Regulations 2015, The full format of the
Quarterly Financial Results ame avaliable on the Siock Exchanges wabsiles,
www.bseinda com ard website of the Company www vamshirubber.org

#)Tha Company has adopted Indian Accounling Standards under Saction 133)
of the Gomparies Acl, 2013 (ind AB) from 1at April, 2017,

By the Gederal tha Board|

release. The applications will for Vs RS er Limie]
The chairpersonwill  be submitted 10 the (M RAMESH nEnmJ

receive a consolidated  Ministry of Corporare e e Chairman 8
monchly salary of £5.62  Affairs by March 3. w
.ee H-HYE
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Regd.Off: "MIHIR", 8-2-350/5/A/24/1B, Road No. 2 Panchavati Colony,
Banjarahills, Hyderabad. Website: www.ivrcl.com, Email: info@ivrinfra.com
CIN: L45201TG1987PLC007959
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PENNAR Pennar Industries Limited

|NDUSTR|ES CIN: L27109TG1975PLC001919 Regd Off: 2-91/14/8/PIL/10 & 11, 7th Floor, Whitefields,
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Statement of Unaudited Consolidated and Standalone Financial Results
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