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India-UK FTA to take
15 months to fructity

BOOZE BOOST. No minimum import price for Scotch whiskey

—
Amiti Sen
New Delhi

The India-UK Free Trade
Agreement (FTA) will re-
quire at least 15 months for
implementation, including
three months for “legal
scrubbing” of the text and a
year more for its ratification
by the British Parliament,
sources said.

“The broad contours of
the text have been officially
shared by the two countries.
But further details will be
made available after discus-
sions with the UK to ensure
that both sides are on the
same page. The detailed text
would be ready once its joint
legal vetting is over, which
may take about three
months,” an official told
businessline.

Once the legal vetting of
the India-UK FTA is done, it
will then be sent to British
Parliament for ratification,
which can take about one
year, the official added.

LOW TARIFFS

The decision to lower tariffs
on alcohol and automotives
was a pragmatic one and
helped India’s cause, the offi-
cial said. “We have been
holding on to alcohol and
auto and that has led us to
lose out on gains in other
sectors such astextiles, gems
& jewellery and footwear,”

E

DUTY CUT. India will reduce duty on UK whiskey and gin from

150 per centto 75 per cent and further to 40 per centin the

tenth year of the deal

the official said, adding there
would be gains in the two
sectorsas well.

India’s concessions on
Scotch whisky offered under
FTA did not come with a
Minimum Import Pricing
(MIP) condition, which was
demanded by the Indian in-
dustry. “The duty cut will not
hurt Indian industry and
consumers, and in fact, itwill
create jobs in the bottling
segment,” the official said.

As per the agreement, In-
dia will reduce duty on UK
whiskeyandgin from 150 per
cent to 75 per cent and fur-
ther to 40 per cent in the
tenth year of the deal.

In the automobile sector,
only a small opportunity had
been opened up for the UK
which would be gradually

rovided over 10-15 years,
the official added.

“No low-cost or futuristic
cars are being allowed
through the FTA with UK.

We have kept the automabile
industry inthe country inthe
loop and have come up with
offers only after consulta-
tions,” the official said. The
quota for tariff concessions
are being offered based on
engine capacity for Internal
Combustion Engines (ICE),
and on price bands for elec-
tricvehicles (EVs).

On the vexed issued of the
Carbon Border Adjustment
Mechanism (CBAM), UK’s
tax on carbon-intensive im-
ports scheduled to be imple-
mented from January 2027,
the official said India had re-
served its right to retaliate.

“It has been agreed that if
the UK introduces CBAM,
India has the right to retali-
ate. Moreover, if India intro-
duces its own carbon levy to
tax these products and issues
certification of equivalent
taxation, then these items
will not be taxed in the UK,”
the official said.

Amid India-Pak tensions, X sees

biggest single day drop

Our Bureau
Mumbai

The sentiment in the forex
market turned bearish on
Thursday in the backdrop of
the escalating conflict
between India and Pakistan,
with the rupee witnessing
the biggest single day drop in
over two years. A strong dol-
lar also weighed on the In-
dian currency.

The rupee closed 88 paise
down at 85.71 per dollar
against the previous close of
84.83. Opening a tad
stronger at 84.79 per dollar,
the  dollar-rupee  pair
touched a high/low of 85.97,
84.67. Overall, the rupee saw
a huge intra-day movement
of about 130 paise.

RIPPLE IMPACT

Arvind Kanagasabai, Execut-
ive Vice President-Integ-
rated Treasury, Tamilnad
Mercantile Bank, observed
that newsof escalation in the
Indo-Pak conflict around
11.30 am or so, triggered
nervousness in the equity
markets, which in turn had a
ripple impact on the rupee.

Moreover, the dollar index
too strengthened against
major currencies.

Kanagasabai assessed that
if the monetary policy com-
mittee cuts the repo rate fur-
ther by 25 basis points, it will
have a depreciating effect on
the rupee.

WILD SWING
Forex market dealers said
RBI did not intervene in the

market to stem the fall in the
rupee.
Amit Pabari, MD, CR

Forex Advisors, noted that
the dollar-rupee pair saw a
wild swing amid geopolitical
escalation and stop-loss
triggers.

“The dollar-rupee pair ex-
perienced one of its sharpest
intraday moves in recent his-

In 2 years

The rupee closed
88 paise down at
85.71/dollar against
the previous close

of 84.83

tory...This dramatic depreci-
ation in the rupee was largely
fuelled by intensifying geo-
political tensions between
India and Pakistan, following
escalating  developments
alongtheborder.

“Adding to the pressure,
stop-losses of major import-
ers were triggered as the ru-
pee weakened, resulting in a
sudden surge in dollar buy-
ing that magnified the ru-
pee’sdecline,” Pabari said.

The move marked the
sharpest intra-day swing
since March 27, 2020, when
the pair moved ¥1.08, and
April 7, 2021, with a ¥1.0475
change.

Pabari assessed that tech-
nically, the dollar-rupee pair
now eyes resistance at
85.80-86, while near-term
supportisat 85.

The near-term outlook re-
mains volatile, driven by geo-
political tensions.

Indian team to
visit Washington
this month for
trade talks

—
Press Trust of India
New Delhi

A team of senior officials
from India will again visit
Washington this month to
hold discussions with their
US counterparts on the pro-
posed bilateral trade agree-
ment (BTA), government
sources said on Thursday.

To give impetus to the
talks, India’s chief negotiator
Rajesh Agrawal, Special Sec-
retary in the Department of
Commerce, and Assistant
US Trade Representative for
South and Central Asia
Brendan Lynch had last
month held three-day talks
in Washington.

“The Indian team is again
going this month for the
talks,” they said. The second
visit assumes significance as
both countries are exploring
opportunities for an interim
trade arrangement in goods
to secure an “early mutual
wins” ahead of finalising the
first phase of the proposed
bilateral trade agreement by
the fall of this year.

India and the US have
already initiated sectoral-
level talks.

During last month’s meet-
ing in Washington, the teams
deliberated on tariffs (re-
lated to goods) and non-tar-
iff matters.

The US has suspended the
additional 26 per cent tariffs
on India till July 9. Both na-
tions want to take advantage
of this window to push the
trade talks.

FTA opens doors for baked goods,
chocolate brands from UK

—
Meenakshi Verma Ambwani
New Delhi

The recently inked free-
trade agreement will enable
UK consumer brands to tap
into the high-growth Indian
market with a range of ex-
ports including baked goods,
chocolates and soft bever-
ages at lesser price points.
This also comes at a time
when premiumisation is
gaining ground in the con-
sumer products space.

While this could poten-
tially intensify competition
in some segments, it is also
likely to lead to collabora-
tions between players of the
two countries.

POTENTIAL FOR SCALE
Priyanka Duggal, Parmer,
Grant Thornton Bharat, said,
“India’s large and aspira-
tional urban consumer base
offers substantial potential
for scale, especiallyfor herit-
age or differentiated UK
brands, entering the country
tariff-free. However, the suc-
cess for these will need to be
strategised carefully for en-
suring localisation of the
same.”

“Adapting to Indian taste
profiles, price sensitivities
and regional preferences will
be critical and hence joint
ventures (JVs) or co-branded
strategies maybea clear win-
win for both Indian and UK
companies. This will also en-
sure UK companies are able
to navigate India’s mul-
tilayered regulatory ecosys-

tem smoothly with Indian
partnerships or JVs,” she
added.

NON-TARIFF FACTORS
She noted while the FTA
simplifies tariff barriers,
non-tariff factors such asfor-
eign exchange regulations,
corporate tax implications,
repatriation strategies, regu-
latory regime, including food
safety standards and la-
belling norms “will require
careful structuring and eval-
uation to ensure smooth
market entryand sustainable
operations.”

Suresh Nair, Indirect Tax
Partner-Consumer Products
and Retail, EY India, said,
“The UK-India FTA’s tariff
reductions on  these
products could possibly in-
crease competition for In-
dian businesses, particularly
from UK brands gaining
price advantages in the In-
dian market. While large In-
dian firms may be better
equipped to compete due to
their scale and brand loyalty,

MIXED OUTCOME. While the move could potentially intensify
competition in some segments, it is also likely to lead to
collaborations between players of the two countries

smaller  players  could
struggle unless they innov-
ate or find niche markets or
segments to remain viable.
However, the FTA also offers
Indian businesses opportun-
ities to export to the UK and
integrate into global supply
chains, which are silver lin-
ings, provided they can meet
international standards,
which would be critical.”

A senior executive with a
leading packaged food firm
said the baked goods cat-
egory is expected to see a
limited impact in terms of
competition as it will be diffi-
cult for these imported
products to play in the mass
segment in a viable manner.
Hence, such products are
likely to play more in the
premium segment, which is
still a niche segment, the ex-
ecutive added.

Indian packaged food
products in this segment ex-
ported to the UK market are
largely targeted at Indian di-
aspora consumers, industry
observers noted.

US announces
trade framework
with the UK

Bloomberg

US President Donald Trump
announced a trade frame-
work with the UK, hailing it
as a “breakthrough” that will
bring down barriers and ex-
pand market access for US
imports.

“I'm thrilled to announce
that we've reached a break-
through trade deal with the
UK,” Trump said Thursday
in the Oval Office.

Trump said full details of
the pact would still be nego-
tiated over the coming
weeks. But under the agree-
ment, the UK would fast-
track  American  goods
through their customs pro-
cess and reduce barriers on
agricultural, chemical, en-

ergy and industrial exports.

MARKET ACCESS

“The deal includes billions of
dollars of increased market
access for American exports,
especiallyin agriculture, dra-
matically increasing access
for American beef, ethanol
and virtually all of the
products produced by our
greatfarmers,” Trump said.

The announcement is the
first Trump made since im-
posing high tariffs on dozens
of US trading partners.

“This is going to boost
trade between and across
our countries, it’s going to
not only protect jobs, but
create jobs, opening market
access,” said UK Prime Min-
ister Keir Starmer, who
dialed into the event by
phone.

MCF

Mangalore Chemicals
& Fertilizers Limited

Registered Office : Level 11, UB Tower, UB City, 24, Vittal Mallya Road, Bengaluru - 560 001

Phone: 080-45855599, Fax: 080-45855588
CIN: L24123KA1966PLC002036
Email: shares.mcfi@adventz.com Website: www.mangalorechemicals.com

Extract of Statement of Audited Financial Results for the quarter and year ended March 31, 2025
(Rs. in Lakhs)

Sr. STANDALONE
No.| Particulars 3 Months 3 Months 3 Months Year Year
ended ended ended ended ended
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1 | Revenue from operations 77,379.93 96,765.94 78,639.63 3,33,189.59 3,79,544.16
2 | Total income 79,151.47 97,480.95 79,922.92 | 3,36,854.33 3,83,670.36
3 | Net Profit / (Loss) for the period / year before tax 2,171.35 7,492.74 727.26 20,604.69 24,067.02
4 | Net Profit / (Loss) for the period / year after tax 1,603.15 5,738.66 484.06 14,371.27 15,481.52
5 | Total Comprehensive Income / (Loss) for the period / year 1,567.26 5,724.65 460.77 14,277.55 15,427.33
[comprising Profit / (Loss) for the period / year (after tax) and
Other Comprehensive Income / (Loss) (after tax)]
6 | Paid up Equity Share Capital (Face Value of Rs.10/- each) 11,854.87 11,854.87 11,854.87 11,854.87 11,854.87
7 | Other Equity 94,613.30 82,113.55
Earnings Per Share (of Rs. 10/- each) (not annualised)
(a) Basic (Rs.) 1.35 4.84 0.41 12.13 13.06
(b) Diluted (Rs.) 1.35 4.84 0.41 12.13 13.06

Notes:

1. The above is an extract of the detailed format of the financial results for the quarter and year ended March 31, 2025, filed with the Stock Exchanges on
May 07, 2025 under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Audited Financial
Results for the quarter and year ended March 31, 2025 are available on the Company’s website www.mangalorechemicals.com and on the website of the Stock
Exchanges www.nseindia.com and www.bseindia.com and can be accessed by scanning the QR code below.

2. The results have been prepared in accordance with the Indian Accounting Standards (“Ind AS") as prescribed under Section 133 of the Companies Act, 2013
read with relevantrulesissued thereunder.

3. The Board of Directors of the Company at its meeting held on May 07, 2025 has recommended dividend of INR 1.50 per equity share of INR 10 each amounting
toINR 1,777.73 lakhs for the year ended March 31, 2025.

For and on behalf of the Board of Directors of
Mangalore Chemicasl?ﬂ& Fertilizers Limited

Place : Bengaluru
Date : May 07, 2025

Whole-time Director

Nitin M Kantak

DIN: 08029847

KALYAN JEWELLERS INDIA LIMITED
Registered Office: TC-32/204/2, Sitaram Mill Road, Punkunnam, Thrissur, Kerala - 680 002

CIN: L36911KL2009PLC024641

Tel: +91 487 24 37 333 | E-mail: compliance@kalyanjewellers.net | Website: www.kalyanjewellers.net

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH 2025

A

KALYAN

JEWELLERS

2 in Millions
Standalone Consolidated
Particulars For the quarter ended For the year ended For the quarter ended For the year ended
31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 | Total income from operations (including other income) 53,927.52 64,274.31 39,014.10 2,17.871.41 1.58,590.40 62,223.58 73,181.96 45,637.29 2,51,896.67 1,86,219.93
2 | Net profit/ (loss) for the period before tax before exceptional items 2,494.15 2,919.02 1,763.00 9,322.65 7.401.21 2,506.05 2,935.59 1,836.68 9,596.01 7,888.25
3 | Net profit/ (loss) for the period before tax after exceptional items 2,494.15 2,919.02 1,763.00 9,322.65 740121 2,506.05 2,935.59 1,836.68 9,596.01 71,888.25
4 | Net profit/ (loss) for the period after tax after exceptional items 1,853.70 2,179.62 1,313.35 6,886.82 5,540.58 1,876.05 2,186.81 1,374.93 7,141.73 5,962.85
5 | Total comprehensive income for the period
[comprising profit for the period (after tax) and other 2,261.81 2,011.77 1,245.00 7,131.81 5,408.17 2,288.89 2,199.75 1,334.43 7,607.56 5,937.70
comprehensive income (after tax)]
6 | Equity share capital (Face value of 210 each) 10,314.35 10,314.35 10,300.53 10,314.35 10,300.53 10,314.35 10,314.35 10,300.53 10,314.35 10,300.53
7 | Reserves (excluding revaluation reserve) as shown in the audited
balance sheet of the year - 37,458.23 31,368.97 37,721.43 31,590.04
8 | Earnings per share (Face value of 10 each) (in %) - 1.80 211 1.28 6.68 5.38 1.82 212 1.34 6.93 5.80
- Basic [not annualised for the quarter) ) ’ ’ ' ) ’ ) ) ’ )
9 | Eamings per share (Face value of 210 each)(in¥) -
- Diluted (not annualised for the quarter) 1.80 21 1.28 6.68 5.38 1.82 212 1.34 6.93 5.80

Note:

Place: Thrissur

Date: 08 May 2025

1 The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015. The full format of the financial results are available on the BSE Limited website (URL: www.bseindia.com/corporates),
the National Stock Exchange of India Limited website (URL: www.nseindia.com/corporates) and on the Company's website.

For and on behalf of THE BOARD OF DIRECTORS

T.5. Kalyanaraman
Managing Director
DIN: 01021928

BM-BME
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KALYAN JEWELLERS INDIA LIMITED

Registered Office: TC-32/204/2, Sitaram Mill Road, Punkunnam, Thrissur, Kerala - 680 002
CIN: L36911KL2009PLC024641
Tel: +91 487 24 37 333 | E-mail: compliance@kalyanjewellers.net | Website: www.kalyanjewellers.net

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH 2025

T in Millions
Standalone Consolidated
Particulars For the quarter ended For the year ended For the quarter ended For the year ended
31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 | Total income from operations (including other income) 53,927.52 64,274.31 39,014.10 2,17,871.41 1,58,590.40 62,223.58 73,181.96 45,637.29 2,51,896.67 1,86,219.93
2 | Net profit/ (loss) for the period before tax before exceptional items 2,494.15 2,919.02 1,763.00 9,322.65 7,441.21 2,506.05 2,935.59 1,836.68 9,596.01 7,888.25
3 | Net profit/ (loss) for the period before tax after exceptional items 2,494.15 2,919.02 1,763.00 9,322.65 7,441.21 2,506.05 2,935.59 1,836.68 9,596.01 7,888.25
4 | Net profit/ (loss) for the period after tax after exceptional items 1,853.70 2,179.62 1,313.35 6,886.82 5,540.58 1,876.05 2,186.81 1,374.93 7.141.73 5,962.85
5 | Total comprehensive income for the period
[comprising profit for the period (after tax) and other 2,261.81 2,011.77 1,245.00 7,131.81 5,408.17 2,288.89 2,199.75 1,334.43 7,607.56 5,937.70
comprehensive income (after tax)]
6 | Equity share capital (Face value of 210 each) 10,314.35 10,314.35 10,300.53 10,314.35 10,300.53 10,314.35 10,314.35 10,300.53 10,314.35 10,300.53
7 | Reserves (excluding revaluation reserve) as shown in the audited
balance sheet of the year 37,458.23 31,368.97 37,721.43 31,590.04
8 | Earnings per share (Face value of 310 each) (in%)- 1.80 211 1.28 6.68 5.38 1.82 212 134 6.93 5.80
- Basic(not annualised for the quarter) ) ) ! . . ) ) ) ) )
9 | Earnings per share (Face value of ¥10 each) (in ) -
- Diluted (notannualised for the quarter) 1.80 21 1.28 6.68 5.38 1.82 2,12 1.34 6.93 5.80

Note:

1 The above is an extract of the detailed format of the financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on the BSE Limited website (URL: www.hseindia.com/corporates),

the National Stock Exchange of India Limited website (URL: www.nseindiz.com/corporates) and on the Company's website.

Place: Thrissur
Date: 08 May 2025

For and on behalf of THE BOARD OF DIRECTORS

T5. Kalyanaraman
Managing Director
DIN: 01021928

T2505-562178
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