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ÓÝÊÜ¿áÊÜ PÜêÑWæ B Ü̈Âñæ ̄ àw: ÃÝgÂ±ÝÆ
PÜ®Ü°vÜ±ÜÅ»Ü ÊÝñæì  ● ¸æíWÜÙÜãÃÜá

ÃÝÓÝ¿á¯PÜ WæãŸºÃÜ, Qào®ÝÍÜPÜ Öæbc®Ü Ôí±Ü-
vÜOæÀáí Ü̈ ÊÜá~¡®Ü ǗÆÊÜñÜ¤ñæ PÜwÊæá¿ÞWÜá-
ÊÜâ Ü̈Äí Ü̈ ÃæçñÜÃÜá ÓÝí±ÜÅ¨ÝÀáPÜ ®æçÓÜXìPÜ 
ÊÜáñÜá¤ ÓÝÊÜ¿áÊÜ PÜêÑWæ B Ü̈Âñæ ¯àvÜ̧ æàPÜá 
Gí Ü̈á ÃÝgÂ±ÝÆ ¥ÝÊÜÃ…aÜí¨… WæÖÜÇæãàñ… 
ÓÜÆÖæ ¯àw Ü̈ÃÜá. 

WÜáÃÜáÊÝÃÜ ̧ æíWÜÙÜãÃÜá PÜêÑ ËÍÜÌË¨ÝÂÆ¿á 
WÝí˜ PÜêÑ ËhÝn®Ü Pæàí Ü̈Å Ü̈ÈÉ(iPæËPæ) 
BÁãàiÔ Ü̈ª 59®æà ZqPæãàñÜÕÊÜ̈ ÜÈÉ ¯ÊÜêñÜ¤ 
IGGÓ… A˜PÝÄ Ë.¸ÝÆÓÜáŸÅÊÜá|Â®…, 
C ǽäR ÊÜÞPæìqíW… ¯ æ̈àÍÜìPÜ ÁãàWæàí Ü̈Å-
PÜáÊÜÞÃ… AÊÜÄWæ WèÃÜÊÜ vÝPÜrÃæàp… ÊÜáñÜá¤ 
PÜêÑ Ë¨ÝÂ¦ìWÜÚWæ ±Ü̈ ÜË ±ÜÅ¨Ý®Ü ÊÜÞw 
ÊÜÞñÜ®Ýw Ü̈ AÊÜÃÜá, B«Üá¯PÜ PÝÆZorPæR 
ñÜPÜRíñæ ÓÝ¾p…ì PÜêÑ ñÜíñÜÅhÝn®Ü AÙÜÊÜwÔPæãívÜá 
ÇÝ»Ü̈ Ý¿áPÜ PÜêÑWæ ÃæçñÜÃÜá ÖæaÜác B Ü̈Âñæ 
¯àvÜ̧ æàPÜá. ÓÝí±ÜÅ¨ÝÀáPÜ PÜêÑ ±Ü̈ Üœ£WÜÙÜá 
ñÜÇæÊÜÞÃÜáWÜÙÜ Ÿá©œÊÜí£Pæ ÊÜáñÜá¤ ±ÜÄÓÜÃÜ 
ÓÜÊÜáñæãàÆ®Ü̈ Ü ÊæáàÇæ ̄ ËáìÓÜÆ³qrÊæ. B Ü̈ÃÜã 
AÊÜâWÜÙÜ®Üá° 21®æà ÍÜñÜÊÜÞ®Ü̈ Ü ÊæçhÝn¯PÜ ÊÜáñÜá¤ 
ñÝí£ÅPÜ ±ÜÅWÜ£Áãí©Wæ ÓÜÊÜá®ÜÌ¿áWæãÚÓÜ-

æ̧àPÜá. ̄ SÃÜ PÜêÑWÝX E±ÜWÜÅÖÜ bñÜÅ| ÊÜáñÜá¤ 
væãÅà®…WÜÙÜ®Üá° ŸÙÜPæ, ¯àÄ®Ü ÓÜíÃÜPÜÒOæWÝX 
¯SÃÜ ¯àÃÝÊÜÄ ±Ü̈ Üœ£ AÙÜÊÜwPæ, ®æçg 
ÓÜÊÜá¿á Ü̈ æ̧Ùæ ¯ÊÜìÖÜOæWÝX Êæã æ̧çÇ… 
B«ÝÄñÜ ÓÜÆÖÝ ÓæàÊæWÜÙÜ®Üá° ̄ ÁãàiÓÜáÊÜâ Ü̈á 

PÜêÑWæ ÓÜÖÜPÝÄ¿ÞWÜÈ æ̈ Gí Ü̈á ÖæàÚ Ü̈ÃÜá.
GI ÊÜáñÜá¤ ¿áíñÜÅ PÜÈPæ DWÝWÜÇæà æ̧Ùæ 

ÊÜáá®ÜãÕaÜ®æ, Qào ÊÜáñÜá¤ ÃæãàWÜ ±Üñæ¤, 
ÊÜÞÃÜáPÜpær ¯±Üâ|ñæ PæÒàñÜÅWÜÙÜÈÉ PÝÅí£¿á®Üá° 
Eíoá ÊÜÞvÜá£¤Êæ. D ÍÜQ¤ÍÝÈ ÓÝ«Ü®ÜWÜÙÜ®Üá° 

ŸÙÜÔPæãÙÜÛÆá wioÇ… ÊÜáãÆÓèPÜ¿áì Ü̈ÈÉ 
ÖÜãwPæ ÊÜÞvÜ̧ æàPæí Ü̈á £ÚÔ Ü̈ÃÜá.

PÜêÑ ÓÜbÊÜ G®….aÜÆáÊÜÃÝ¿áÓÝÌËá 
ÊÜÞñÜ®Ýw, æ̧íWÜÙÜãÃÜá PÜêÑ ËË ÃÝgÂ Ü̈ 
PÜêÑ PæÒàñÜÅ Ü̈ æ̧ÙÜÊÜ~WæWæ A®æàPÜ PæãvÜáWæ 
¯àw æ̈ Gí Ü̈ÃÜá. PÜêÑ ËË PÜáÆ±Ü£ vÝ.
GÓ….Ë.ÓÜáÃæàÍ…, PÜáÆÓÜbÊÜ vÝ.Pæ.Ô.®ÝÃÝ 
¿á|ÓÝÌËá, C ǽäR ÊÜÂÊÜÓÝ§±ÜPÜ ¯ æ̈àìÍÜPÜ 
vÝ.¿áá.GÓ….AÊÜÔ§ C Ü̈ªÃÜá.

æ̧íWÜÙÜãÃÜá PÜêÑ ËË ZqPæãàñÜÕÊÜ > CŸºÄWæ vÝPÜrÃæàp…, 63 ÊÜáí©Wæ b®Ü°̈ Ü ±Ü̈ ÜPÜ

¸æíWÜÙÜãÃÜá PÜêÑ ËË 59®æà ZqPæãàñÜÕÊÜ¨ÜÈÉ ÃÝgÂ±ÝÆ ¥ÝÊÜÃ…aÜí¨… WæÖÜÇæãàñ… AÊÜÃÜá, 
¹GÔÕ B®ÜÓ…ì PÜêÑ¿áÈÉ 13 b®Ü°¨Ü ±Ü¨ÜPÜ ±Üvæ¨Ü ©à²¤ q.GÇ…. AÊÜÄWæ b®Ü°¨Ü ±Ü¨ÜPÜ ±ÜÅ¨Ý®Ü 
ÊÜÞw¨ÜÃÜá. PÜêÑ ËË PÜáÆ±Ü£ vÝ.GÓ….Ë.ÓÜáÃæàÍ… ÓæàÄ¨Üíñæ ÊÜá£¤ñÜÃÜÃÜá C¨ÜªÃÜá.

1271 ÊÜáí©Wæ 
±Ü̈ ÜË ±ÜÅ¨Ý®Ü
ZqPæãàñÜÕÊÜ̈ ÜÈÉ Joár 1271 Ë¨ÝÂ¦ì 
WÜÚWæ ±Ü̈ ÜË ±ÜÅ¨Ý®Ü ÊÜÞvÜÇÝÀáñÜá. 
D ±æçQ 871 ËË«Ü ÓÝ°ñÜPÜ ±Ü̈ ÜË, 311 
ÓÝ°ñÜPæãàñÜ¤ÃÜ ±Ü̈ ÜË ÖÝWÜã 89 vÝPæãr 
ÃÜÇ… ±Ü̈ ÜË ÊÜáñÜá¤ 63 Ë¨ÝÂ¦ìWÜÚWæ 
Joár 150 b®Ü° Ü̈ ±Ü̈ ÜPÜWÜÙÜ®Üá° ±ÜÅ¨Ý®Ü 
ÊÜÞvÜÇÝÀáñÜá.

ÓæãÓæçq PÝÁáª Aw A±Ýpæ¾ìíp… ®æãàí Ü̈~ ÓÜÆÉ
K®ÜÃ…Î±… PÝÁáª¿áwÁáà ÊÜÞÈàPÜÃÜ ÓÜíZ ®æãàí Ü̈~ ÊÜÞwÓÜ̧ æàPÜá: ÖæçPæãàp…ì

PÜ®Ü°vÜ±ÜÅ»Ü ÊÝñæì  ● ¸æíWÜÙÜãÃÜá

ÊÜÓÜ£ ÓÜÊÜááaÜc¿á Ü̈ (A±Ýp…ìÊæáíp…) 
´ÝÉp…WÜÙÜ ÊÜÞÈàPÜÃÜ ÓÜíZÊÜ®Üá° PÜ®ÝìoPÜ 
A±Ýp…ìÊæáíp… K®ÜÃ…Î±… PÝÁáª¿áw 
(PæJG) ®æãàí¨ÝÀáÓÜ̧ æàPÜá Gí Ü̈á 
ÖæçPæãàp…ì B æ̈àÎÔ æ̈.

¿áÆÖÜíPÜ̈ Ü BÊÜÆÖÜÚÛ¿á ÃÝÊÜå…Q J®… 
®Ýñ…ì A±Ýp…ìÊæáíp…®Ü ÃæàTÝ PÜ|¡®… 
ÓæàÄ Ü̈íñæ 5 ´ÝÉp…WÜÙÜ ÊÜÞÈàPÜÃÜá ÓÜÈÉÔ Ü̈ª 
Aiì ËaÝÃÜOæ ®ÜvæÔ Ü̈ ®ÝÂ¿áÊÜáã£ì Pæ.
GÓ…. ÖæàÊÜáÇæàTÝ AÊÜÃÜ ²àsÜ B æ̈àÎÔ æ̈. 

ÃÝËáR J®… ®Ýñ…ì A±Ýp…ì 
Êæáíp… ÊÜÞÈàPÜÃÜ ÓÜÖÜPÝÃÜ 
ÓÜíZÊÜ®Üá° PÜ®ÝìoPÜ ÓÜÖÜPÝÃÜ 
ÓæãÓæçqWÜÙÜ (PæÔGÓ…) PÝÁáª¿áw 
2023ÃÜ A.19ÃÜí Ü̈á ®æãàí Ü̈~ 
ÊÜÞwPæãívÜá E±Ü ÄiÓÝóÃ… 
ÖæãÃÜwÔ Ü̈ª B æ̈àÍÜÊÜ®Üá° ÃÜ̈ ÜáªWæãÚ 
Ô æ̈. ÖÝWæÁáà, ÃÝÊÜå…Q ®Ýñ…ì ÖæÓÜÄ®ÜÈÉ 
ÓÜíZÊÜ®Üá° PÜ®ÝìoPÜ A±Ýp…ìÊæáíp… 
K®ÜÃ…Î±… PÝÁáª (PæGJ) Aw ®æãàí Ü̈~ 
ÊÜÞwÓÜáÊÜíñæ ÃÝÊÜå… Q GÓæràp… ´ÝÊÜå…Õì 

ÈËápæv…Wæ ¯ æ̈àìÎÔ æ̈.
ÊÜÓÜ£ A±Ýp…ìÊæáíp…

WÜÚWæà PæGJ PÝÁáª ÃÜã²ÓÜÇÝ 
X æ̈. BÔ¤¿á®Üá° A¥ÜÊÝ ´ÝÉp…
WÜÙÜ®Üá° ÊÜÓÜ£ E æ̈ªàÍÜPæR ÊÜÞñÜÅ 
ŸÙÜÓÜáÊÜâ¨Ý Ü̈Ãæ BWÜ PæGJ 
A®ÜÌ¿áÊÝWÜáñÜ¤̈ æ. Aiì¨ÝÃÜÃÜ 

´ÝÉp…WÜÙÜ PÜÅ¿á±ÜñÜÅWÜÙÜ®Üá° WÜÊÜá¯Ô Ü̈Ãæ Cwà 
Áãàg®æ ÊÜÓÜ£ ŸÙÜPæ¿á E æ̈ªàÍÜÊÝX æ̈. 
ÖÝWÝX, ÓÜÖÜPÝÃÜ ÓÜíZWÜÙÜ PÝÁáª D 
ËaÝÃÜ̈ ÜÈÉ A®ÜÌÀáÓÜÆÉ. PæÔGÓ… Aw ÊÜÓÜ£ 

ÓÜÊÜááaÜc¿áWÜÙÜ ÓÜíZ ®æãàí Ü̈~Wæ AÊÜPÝ 
ÍÜËÆÉ Gí Ü̈á ²àsÜ B æ̈àÍÜ̈ ÜÈÉ ÖæàÚ æ̈.

Aiì¨ÝÃÜÃÜá ÃÝËáR J®… ®Ýñ…ì ÊÜÓÜ£ 
A±Ýp…ìÊæáíp… ´ÝÉp…WÜÙÜ ÊÜÞÈàPÜÃÝX 
¨ÝªÃæ. GÆÉ A±Ýp…ìÊæáíp… ÊÜÞÈàPÜÃÜ 
J²³WæÀáÆÉ̈ æ PæÆ ´ÝÉp…WÜÙÜ ÊÜÞÈàPÜÃÜá 
"ÃÝËáR ®Ýñ…ì' A±Ýp…ìÊæáíp… 
ÊÜÞÈàPÜÃÜ ÓÜíZÊÜ®Üá° 2023ÃÜ A.19ÃÜí Ü̈á 
®æãàí¨ÝÀáÔ Ü̈ªÃÜá. 

A Ü̈®Üá° ±ÜÅÎ°Ô ÖæçPæãàp…ì Aiì¨ÝÃÜÃÜá 
ÊæáqrÇæàÄ Ü̈ªÃÜá.
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The Supreme Court on
Thursday agreed to hear a
fresh plea of Vodafone Idea
seeking waiver of around
₹30,000 crore adjusted gross
revenue (AGR) dues.

Senior lawyer Mukul Ro-
hatgi, appearing for the tele-
com firm, urged a Bench,
comprising Chief Justice BR
Gavai and Justice Augustine
George Masih, that the plea
needed urgent hearing.

The telecom company has
sought a waiver of around
₹30,000 crore towards in-
terest, penalty and interest
on penalty components of its
AGR dues.

Rohatgi said the survival
of the petitioner firm was
crucial for maintaining com-
petition in the telecom
sector.

Now, the Centre holds a
49 per cent stake in the com-
pany following a recent
equity conversion of interest
dues, he added.

ALLEGED ERRORS 

The Bench is likely to hear
the plea on November 19.

The top court had previ-

ously refused to review its
2021 order rejecting the
pleas of telecom majors in-
cluding Bharti Airtel and
Vodafone Idea for rectifica-
tion of alleged errors in cal-
culation of AGR dues payable
by them.

A Bench comprising
former Chief Justice Sanjiv
Khanna and Justices Abhay S
Oka and Sanjay Kumar dis-
missed the pleas seeking re-
view of the 2021 order in-
chambers on January 28.

On July 23, 2021, the apex
court dismissed their applic-
ations seeking rectification
of the alleged errors in calcu-
lation of AGR dues.

The telecom companies
argued that arithmetical er-

rors in the calculation be rec-
tified and there were cases of
duplication of entries.

The top court in Septem-
ber 2020 fixed a time frame
of 10 years for telecom ser-
vice providers struggling to
pay ₹93,520 crore of AGR re-
lated dues to clear their out-
standing amount to the
government.

In its September 2020 or-
der, the apex court said that
telecom operators should
make the payment of 10 per
cent of the total dues as de-
manded by the Department
of Telecommunications
(DoT) by March 31, 2021 and
the rest should be paid in
yearly installments com-
mencing from April 1, 2021
to March 31, 2031.

The top court, which held
the demand raised by the
DoT with respect to AGR
dues as final, said there
should neither be a dispute
raised by the telecom com-
panies nor any
re-assessment.

The apex court in October
2019 delivered its verdict on
the AGR issue.

The DoT moved a plea in
the top court asking for a
staggered payment of the
dues by telcos over 20 years. 

Press Trust of India 
New Delhi

Vodafone Idea moves SC seeking
waiver of ₹30,000 cr AGR dues 

India Inc raised 25 per cent
(or about $12 billion) more
in FY25 via external com-
mercial borrowings (ECBs)
at $61.184 billion against
$48.816 billion in FY24, at-
tracted by relatively cheaper
cost of overseas borrowings
vis-a-vis domestic
borrowings.

Further, ECBs spiked in
March 2025 to $11.043 bil-
lion (versus $2.824 billion in
February 2025 and $7.733
billion in March 2024), as per
RBI data. This is the biggest
resource mop-up in a month
via the ECB route in the last
couple of years.

V Ramachandra Reddy,
Head -Treasury, Karur Vysya
Bank, estimated that about
40 per cent of the total ECBs
raised during FY25 were by
non-banking finance com-
panies (NBFCs), including
Shriram Finance, Muthoot
Finance and Manappuram
Finance. Bankers say NBFCs

have turned to ECBs to di-
versify their sources of fund-
ing in the backdrop of banks
turning conservative in lend-
ing to them.

COST BENEFIT

“Let us say, the secured
overnight financing rate
(SOFR) is 4.30 per cent. If
the spread a top rated Indian
corporate, say, has to pay, is
100 basis points (1 per cent)
and the hedging cost is, say,
2.2 per cent, the landed cost
of the ECB is 7.50 per cent.

“Last year (FY25), “AAA”

rated corporate were raising
funds at more than 8 per
cent. So, borrowing, even on
a hedging basis, via ECBs is
attractive,” Reddy said.

In March 2025, the com-
panies that raised more than
$250 million via ECBs in-
clude: JSW Steel ($900 mil-
lion), JSW NEO Energy
($675 million), Tata Semi-
conductor Manufacturing
($625 million), Nuclear
Power Corporation ($511.80
million), Mangalore Refinery
and Petrochemicals ($500
million), ONGC Videsh

($450 million), Indian Oil
Corporation ($400 million),
among others.

NBFCs that raised more
than $100 million via ECBs
include: Muthoot Finance
($400 million), Housing and
Urban Development Cor-
poration ($335.16 million),
Hero Fincorp ($250 million),
Cholamandalam Investment
and Finance Company
($242.83 million), Piramal
Capital And Housing Fin-
ance ($200 million), among
others. 

NBFCs that raised $100
million each via ECBs in-
clude: Axis Finance. Satin
Creditcare Network,
Truhome Finance, Aditya
Birla Finance, Kisetsu Saison
Finance, TVS Credit Ser-
vices, and Fedbank Financial
Services. 

According to RBI’s latest
monthly bulletin (April
2025), nearly 44 per cent of
total ECBs registered during
April 2024-February 2025
were for capital expenditure,
including on-lending/
sub-lending.

India Inc mops up $12 billion
more through ECBs in FY25 
SHIFTING FOCUS. NBFCs have turned to ECBs to diversify their sources of funding 

K Ram Kumar
Mumbai

BIG SWEEP. ECBs spiked in March 2025 to $11.043 billion
(versus $2.824 billion in February 2025 and $7.733 billion in
March 2024), as per RBI data BLOOMBERG

Abbott net profit up 
28% at ₹367 cr in Q4

New Delhi: Abbott India on
Thursday said its net profit
increased 28 per cent to ₹367
crore in the fourth quarter
ended March 31, 2025, aided
by higher sales. Revenue from
operations rose to ₹1,605
crore in the March quarter
against ₹1,439 crore in the
year-ago period. PTI

QUICKLY.

IKF Finance secures
₹1,465 crore in funds 

Hyderabad: IKF Finance has
secured an investment of
₹1,465 crore from Norwest
and Motilal Oswal Alternates in
the form of both primary
capital infusion and secondary
stake sale. With a loan book of
₹6,700 crore as of March 2025
and industry-best asset quality,
IKF is further backed by Accion
and its LPs, ensuring strong
governance and institutional
trust. OUR BUREAU

South Indian Bank has re-
gistered 19 per cent growth
in net profit in Q4 of FY25 at
₹342 crore against ₹287.56
crore in the corresponding
period in the previous fiscal. 

The net profit for the
whole year was ₹1,303 crore
compared to ₹1,070 crore
previously, a growth of 22
per cent. The board recom-
mended a dividend of 40 per
cent.

NEW HIGHS

The bank achieved its
highest ever business of
₹1.95 lakh crore; and highest
ever numbers across various
parameters including oper-
ating profit of ₹2,270 crore;
other income of ₹1,813
crore; net interest income of
₹3,485.64 crore; provision
coverage ratio (including
write o� ) of 85.03 per cent;
return on assets of 1.05 per
cent in the last 20 years; re-
turn on equity of 12.90 per
cent in the last 11 years and
reduced net NPA of less than
1 per cent.

DEPOSITS UP

Operating profit for the year
increased by 21.55 per cent
to ₹2,270.08 crore (₹1,867.67
crore).

Retail deposit grew to
₹1.04 lakh crore from
₹97,743 crore. NRI deposit
grew from ₹29,697 crore to
₹31,603 crore. Savings bank
grew by 4 per cent from
₹26,618 crore to ₹27,699.31
crore. 

South Indian
Bank Q4 net up
19% at ₹342 crore

Our Bureau
Kochi

Bengaluru-based machine
industry company Ken-
nametal India’s (KIL) net
profit slipped 36 per cent
year-on-year to ₹24.4 crore
in Q4FY25. The company

posted sales of ₹289.6 crore,
up 7.7 per cent during the
period. The higher sales was
attributed to growth in the
domestic market from both
the hard metals and machine
tools segments. The profit
before tax was ₹32.8 crore,
against ₹51.7 crore in the
same quarter last fiscal year,

and sequentially flat over the
previous quarter.

Vijaykrishnan Ven-
katesan, Managing Director,
KIL said, “Looking forward,
the focus will be on continu-
ing the topline growth mo-
mentum and driving opera-
tional e�ciency to enhance
profitability.”

Kennametal net slips 36% y-o-y to ₹24.4 cr in Q4
Our Bureau
Bengaluru

IT services firm Infosys has
reportedly issued a quarterly
variable payout of 65 per
cent for eligible employees
in Q4 FY25 as the company
navigates a complex macroe-
conomic environment.

The current quarter’s pay-
out, however, is a sharp de-
cline from the previous
quarter when the company
gave out 80 per cent variable
payout, which was lower
than Q2’s average variable
payout of 90 per cent. 

According to media re-
ports, the payout applies to
employees in Band 6 and
lower, mostly mid-level to
junior sta�, who receive
such performance-linked
quarterly bonus payments. 

Infosys declined to com-
ment on businessline’s ques-
tionnaire on whether it had
carried out such a move. 

TCS PAYOUTS

Meanwhile, Tata Con-
sultancy Services (TCS) said
over 70 per cent of its global
workforce received the full
quarterly variable allowance
(QVA), with payouts for oth-

ers based on individual busi-
ness unit performance, in
line with its standard com-
pensation policy, as per
reports.

TCS had given out a 100
per cent variable payout to
junior employees in the two
preceding quarters while
slashing the same for senior
employees. This reduction
was attributed to a new
policy that links QVA pay-
outs to o�ce attendance and
the company’s cost-cutting
measures in response to
global economic uncer-
tainty. 

The move comes after

both companies reported
tepid quarterly results. In-
fosys’ consolidated net
profit went up 3.3 per cent
sequentially to ₹7,030 crore
in Q4FY25, while seeing a y-
o-y dip of 11.7 per cent.
TCS’s net profit, on the
other hand, went down 1.26
per cent on a quarterly basis.

In the same quarter, TCS
reported a headcount of
6,07,979 while Infosys added
199 employees to its work-
force, bringing the com-
pany’s total headcount to
323,578 employees. 

(filed by intern Rohan Das)

Our Bureau
Bengaluru

Variable payout cuts continue at Infosys in Q4,
down to 65% for Band 6 amid headwinds 
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