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Sub: Paper Adveftisement -Standalone Audited Financial Results Q4 & FY 2025
Ref: Regulations 33 I 47 of SEBI Listing Regulations 2015

Pursuant to the Regulations cited, we enclose herewith a copy of Newspaper Advertisement
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The Supreme Court on Fri-
day rejected the resolution
plan submitted by JSW Steel
for Bhushan Power and Steel
Ltd (BPSL). The National
Company Law Appellate
Tribunal had previously ap-
proved the resolution plan.

A Bench headed by Justice
Bela M. Trivedi said, “The
judgment passed by the
NCLAT in allowing the com-
pany appeal of JSW and issu-
ing the directions without
any authority of law and
without jurisdiction is per-
verse, coram non judice and
liable to be set aside.” 

The court found the resol-
ution plan in “flagrant viola-
tion and contravention” of
the law.

RP FAILED IN DUTY

“The Resolution Profes-
sional had utterly failed to
discharge his statutory du-
ties contemplated under the
Insolvency and Bankruptcy
Code (IBC) and the Corpor-
ate Insolvency Resolution
Process (CIRP) Regulations
during the course of entire
CIR proceedings of the cor-
porate debtor BPSL,” the Su-

preme Court concluded.
The court invoked its in-

herent powers under Article
142 of the Constitution to
direct the National Com-
pany Law Tribunal to initiate
liquidation proceedings
against BPSL under the IBC
and in accordance with the
law.

FAULTS COC 

The court faulted the Com-
mittee of Creditors (CoC)
for accepting the resolution
plan. “The CoC had failed to

exercise its commercial wis-
dom while approving the
Resolution Plan of the JSW,
which was in absolute con-
travention of the mandatory
provisions of IBC and CIRP
regulations. The CoC also
had failed to protect the in-
terest of the creditors by tak-
ing contradictory stands be-
fore this court, and accepting
the payments from JSW
without any demur, and sup-
porting JSW to implement
its ill-motivated plan against
the interest of the creditors,”

Justice Trivedi held.

YET TO GET ORDER: JSW

In a statement, a JSW Steel
spokesperson said they have
“learnt that the Supreme
Court pronounced judgment
on May 2 rejecting the resol-
ution plan approved by
NCLAT on certain grounds”. 

The statement said JSW
would decide its future
course of action after review-
ing the judgment with their
legal advisors. 

Analysis p2

SC rejects JSW resolution
plan for Bhushan Steel 
LEGAL TANGLE. Court says plan contrary to IBC provisions, directs liquidation of company

Krishnadas Rajagopal
New Delhi
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EXPLORING NEW AVENUES. 
BEML is actively pursuing export
opportunities in ASEAN and West Asian
markets, says CMD Shantanu Roy p2

AUTO FOCUS.
Years after its introduction,
Hyundai’s smallest crossover SUV
Exter is still a well-rounded product p4

QUICKLY.

LEVERAGING TECH

IBM, TCS to work with AP
in Quantum Valley project

Hyderabad: On a day Prime
Minister Narendra Modi
relaunched construction works
at Amaravati, Andhra Pradesh’s
capital-in-the-making got a
shot in the arm with IBM and
TCS, and L&T announcing
participation in the country’s
first Quantum Valley project.
Amaravati will set up the
Quantum Valley on January 1,
2026. p10

As India and the US deliber-
ate on the fine-print of a bi-
lateral trade deal, the world’s
third largest crude oil im-
porter is expected to buy
more than 1 million barrels
per day (mb/d) from the US
in April-June 2025, a record
high.

This is in line with India’s
stated position to step up en-
ergy imports from the US to
$25 billion annually from
$15 billion now. Crude oil
and liquefied natural gas pur-
chases from the US hit a re-
cord high in 2024.

According to global real-
time data and analytics pro-
vider Kpler, India’s crude oil
imports from the US rose 17
per cent month-on-month
and 68 per cent year-on-year
to roughly 3,37,000 barrels
per day in April — an eight-
month high — provisionally.
April is the third consecutive
month with high in-bound
shipments. 

As per Kpler data, India is
likely to import 10,07,000
barrels/day of crude oil from
the US in April-June, which
will be 29 per cent higher
year-on-year and more than
double the imports in Q2
2023.

Details p3

India’s crude oil
buy from US in
April-June to hit
a record 1 mb/d 

Rishi Ranjan Kala
New Delhi

REBOUND

Rupee hits 6-month high

Mumbai: The rupee
experienced a see-saw
movement on Friday, briefly
strengthening above 84 to the
dollar mark to hit a six-month
peak. But it ended the day at
84.58. p7

Apple CEO Tim Cook said its
flagship iPhones sold in the
US for the June quarter will
be predominantly made in
India, where the smart-
phone-maker reported re-
cord first quarter earnings,
prompting it to open more
stores. 

Responding to questions
from analysts on the
sourcing of iPhones sold in
the US, Cook said, “For the
June quarter, we do expect
the majority of iPhones sold
in the US will have India as
their country of origin.”

At present, bulk of the
iPhones sold in the US are as-
sembled in China. However,
with the US unleashing a tar-
i� war, imports from China
will be subject to high levies,
pushing up the cost of
iPhones sold in the US.

“What we have learned
was that having everything in
one location had too much
risk with it so we have, with
certain parts of the supply
chain, opened up new
sources. You can see that
continuing in the future,”
said Cook. The tari�s that
apply to Apple today are
based on the product’s coun-
try of origin, said Cook in the
earnings call. Earlier, reports
said Apple planned to shift
the assembly of all US-sold
iPhones to India soon as the

trade war pushes tech giants
away from China. 

The total sell-in for
iPhones in India was 12 mil-
lion for 2024, as per IDC
data. Apple produces 40-45
million iPhones in India for
both local use and exports;
this was 18-20 per cent of its
global shipments in 2024.

Bharath Shenoy, Principal
Analyst at IDC India, said
Apple has been o�ering dis-
counts, o�ers and cashbacks
to pull in consumers and
laythe ground to increase
share in the commercial seg-
ment. The focus is to reduce
dependence on China. India
is becoming a key hub for
Apple. Cook said, “We set a
number of quarterly records
in countries and regions
across the world, including
the UK, Spain, Finland,
Brazil, Chile, Turkey, Poland,
India and the Philippines.”

Shubham Singh, Counter-
point research analyst, said
that Apple recorded its best
January-March ever in In-
dia. Shipments and revenue
grew 29 per cent y-o-y and 30
per cent y-o-y respectively. 

Most iPhones for US ‘to be
India-made’ in June quarter 
Vallari Sanzgiri 
Mumbai

Tim Cook, CEO

SOLAR PROJECT

Reliance Power arm signs
₹10,000-cr deal with SECI

Mumbai: Reliance Power
subsidiary, Reliance NU
Suntech Private Ltd, has signed
a 25-year PPA with SECI to
develop Asia’s largest integra-
ted solar and battery energy
storage system. The project,
requiring an investment of
₹10,000 crore, will deliver 930
MW of solar power with a 465
MW/1,860 MWh battery energy
storage system at a fixed tari�
of ₹3.53 per kWh. p10
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