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CHIEF EXECUTIVE, HSBC GROUP

he world's reserve money and
the primary currency for cross-
border trade payments, the US
dollar, wouldn't lose its lustre
through the remainder of his
banking career, HSBC Group chief executive
Georges Elhedery tells Saloni Shukla and
Sangita Mehta, arguing that predictions of
itsdiminished role in global business might
berather premature. This exclusive interac-
tion with the head of Britain's largest bank
by market value discussed subjectsas
diverse asthe lender’'s somewhat contra
betson Indianretail banking, the outcome of
new trade pactsinatariff-torn world, and
the likely future winners in aninvestment
universe that's literally adding a new asset
classevery trading week. Edited excerpts:

Two important trade deals that have
recently happened, one between UK and
India and the other between US and the UK.
Could you take us through how, broadly,
these two deals influence your business?
Well, essentially these two deals influence
the business of our customers, and therefo-
re, by serving them it influences our busi-
ness. So what matters for us mostis what
kKind of opportunitiesthey canexplore due
tothe various opportunities that were
created inthese agreements.

And once we go through the phase of
advice with our customers, we then support
them with all our products and services.

HSBC has just become the UK's most
valuable company. Could you describe what
are the tallwinds that might have helped
your company at this juncture to get there?
Look, so without specifically commenting on
share price, | am pleased that the share priceis
recognising the performance of the bank. The
firstone is we've been demonstrating momen-
tum inour business. And the momentum starts
with the bread-and-butter business we do for
our clients, which is deposits, which is basical-
ly being the safeguarding of their wealth.
Then obviously there are the transaction
banking, the wealth and the lending finan-
cing capabilities we provide, We have de-
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monstrated very strong momentum all the
way inour Q1 results.

The second one is asamanagement team
we have demonstrated that we're very
disciplined indoing what we do. And our
mandate isto serve our customers where we
can be the most competitive and make the
biggest difference in how weserve them.

Andthen thethird elementthat hasalso
helpedusisthe factthat weare confidentin
our ability to meet our targets toachieve
mid-teensreturnon tangible equity for the
years 2025, 2026 and 2027.

Giventheredrawn trade priorities, which
currency do you think willemergeasa
competitor tothe USdollar?
For therestof my career, probably therest
of my life, there would be no competitorto
the USdollar. Asaglobal reserve currency, a
global store of value, a global transaction
currency, thedollar istoday 8B0% of trade
finance globally. The dollar i1s 60% of reserve
managers’ assets. Thedollaris 50% of global
payments. So there isnoalternative to the
dollar. The fact that there will be more of
other currenciesused in tradeor in pay-
ments or for reserve managementisreal.
It's part of the diversification exercise, but
none of which will be anywhere near, if you
want, individually anywhere near the dollar.
But collectively, ves, there will be more
diversification. And they will take a little bit
more space, butindividually, |don'tseea
challengertotheUSdollar for the rest of,
certainly my career, possibly my life.

How do you look at the opportunity for HSBC
India? And under your leadership, what will
be your priority here for the bank?

India isuniquely positioned on this planet as
amassive growthopportunity, Before the
end of this decade, India will become the
third-largest economy by GDP. Thisscale we
are talking about has shifted materially over
the last decade.

We serve most of the multinational busi-
nessesinvesting inIndia. We serve our
Indian customers for all their needs domesti-
callyand also overseas.
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All these corridors are growing and inmany
cases, they're growing at double-digit
percentage.Soour baselineisgrowing with
our customers. Over and above this baseline,
we have the ambition to continue taking
market share among international banks by
continuously investing by putting more
resources both inour corporate institution
space and inour premier and wealth-perso-
nal banking space. Those investments
should and must allow us to continue gaining
marketshare.

I'mextremely optimistic aboutIndia. There
Isastableeconomic outlook, thereisastable
macroeconomic outlook, there is a stable
geopolitical outlook, notwithstanding the
horrible events of April 22, and all of this
givesusalot of confidence thatour invest-
mentinIndiais well spent.

Most international banks operatingin
India have actually scaled back their
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PERSONAL
BANKING

Inthe personal
banking space
specifically, wesee
a lot of opportuni-
ties where we can
differentiate from
local banks

WEALTH
MANAGEMENT

(We'll consider)
any inorganic
opportunity that
canacceleratethe
build-out of our
capabilitiesinour
strategicareas

operations, especially on the retall side.
You are actually heading in the opposite
direction. Sowhatisitthat you'reseeing
that your rivals might be missing?

First, we've been operating with 26 bran-
chesand now we have the approval toopen
20 more branches.

Second, in the personal banking space
specifically, we see a lot of opportunities
where we candifferentiate from local banks,
Remember Indiaisascale marketand local
banks who in many cases are business
partnerswithus will have the scale to com-
pete in the wide retail business. So we need a
differentiated proposition to be ableto play
toour strength. Our differentiated pro-
position tends to be around the affluent or
the rising middle classin India because we
can give them elements local competition
could notgive them inherently.

We give them international access. The
rising middle class wants to send their kids to
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universities abroad, they want holiday homes
abroad, they want to expatriate abroad and
work inother jurisdictions. They want this
multi-geographic service. We can offer that
differentiator to the affluent growing middle
class — what we call premier banking.

Given your optimism on Indiaand focuson
the affluent middle class, is HSBC currently
considering any acquisitions in the wealth
management space?

The short answer is of course any inorganic
opportunity that canaccelerate the build-
out of our capabilities in our strategic areas,
we'll consider. The hurdle for acquisition is
quite high for us because what we wantinan
acquisition is towinscale, digital technology
capabilities or product specific capabilities.
We want the acquisition to be, for the share-
holder, accretive. Wedonot wanttheac-
quisition integration todistract our own
teams from growing organically because
you don't want a trade-off integratingan
Inorganic acquisition at the cost of your
organic growth opportunities.

Would you be putting more capital in India,
given thatIndiais one of the four growth
priority markets that you've identified?
These markets will have a lot of the invest-
ment requirements, specifically inthe
premier and wealth space.

And they'll obviously have the investment
requirements for corporate institutional
banking, where we're already in the domi-
nant position, but we need to keep impro-
ving our product and capabilities, And our
customers needs are growing. We need to be
abletogrow with them and faster than them
because we need to pre-empt their future
needs as well.

So those investments will definitely grow.
That means investments in people. We
dlready employ 45,000 people in India.

We put investment in branches and that's
backtothe 20 new branches, as well as the
upgrading and uplifting of our existing
branches.

It'seasy in India because you have the
talent, skills and underlying infrastructure
that's very technology friendly — starting
with Aadhaar and everything on top. So we
keepinvesting in technology.

Continued on »» Smart Investing
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STOCK INDICES % CHANGE
Nifty 50 25062 "F 1.60
BSE Sensex 82531 Ml 148
MSCI India 1722 IO 1.07
MSCI EM 3146 | 0.03
MSCI BRIC 720 | 0.02
MSCI World 18059 | 0.04
Japan[Nikkeil 37756 ] | 0.98
Hong Kong[HSI] 23453 | 0.79
S.Korea[Kospi] 2621 | 0.73
Singapore[STI] 3892 § 054

DUBAI CRUDE
64.48
1.38

Absolute Change

GOLD RATE

US (5/0z)
3151.00
3179.10 =

OPEN
LAST"

Prevchg (%) 0.23

India (¢/10Gm)

91593.00

92217.00 =
-0.05

FOREX RATE (z-8 Exchange Rate)

OPEN LAST" ]
85.40 | 85.43 — %
"Al 6 pm IST Source: Bloomberg, MCX, ETIC

Market on Twitter@ETMarkets

Wall St Drifts Higher
after Mixed Reports
on US Economy

NEW YORK US
stocks moved
higher Thursday
followingajumble

of mixed reports that shed
little clarity on how the US
economy is managing thro-
ugh President Donald

Trump's trade war.

The S&P 500 was 0.4% higherin
afternoon trading after erasing
amodest, earlier lossthat had it
ontrack foritsfirstdrop of the
week, The Dow Jones Industri-
al Average was up 191 points, or
0.4, asof 1:01p.m. Eastern time,
and the Nasdaq composite was

0.2% higher.— AP
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Extract of Consolidated Audited Financial Results
For the Quarter and Year Ended March 31, 2025

(T in Crores, Except EPS)

Quarter Ended Year Ended
Pasticulars 31.03.2025\ 31.03.2024 | 31.03.2025 \ 31.03.2024
Audited

1.|Total income from operations 648.46 550.31 2,248.17 1,899.96
2.|Net profit / (loss) for the period before tax 163.90 139.13 536.18 431.97
3.|Net profit / (loss) for the period after tax 123.04 104.15 405.25 322.98
4 .| Total Comprehensive Income for the period 123.09 104.01 404.92 322.45

(Comprising Profit for the period after tax

and other comprehensive income after tax)
5.|Paid up Equity share capital 10.37 10.37 10.37 10.37
6.|Earnings per share (before extraordinary

items) (of ¥ 1/- each)

Basic 11.87 10.05 39.09 31.15

Diluted 11.87 10.05 39.09 31.15
7.|Earnings per share (after extraordinary

items) (of T 1/- each)

Basic 11.87 10.05 39.09 31.156

Diluted 11.87 10.05 39.09 31.15

Notes:

Reserves (excluding Revaluation Reserve) as on 31st March, 2025 is ¥ 2782.91 Crore.

The above is an extract of the detailed format of Financial Results for the quarter and year ended
31.03.2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing obligations and
Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on the
websites of BSE and NSE at www.bseindia.com and www.nseindia.com respectively and on
Company's website at www.vinatiorganics.com.

Key numbers of Standalone Audited FinancialResults:

(% in Crores)

\ | Quarter Ended Year Ended
u Particulars 31.03.2025‘ 31,03.2024 | 31.03.2025| 31.03.2024
¥ i Audited
DR C JAYAKUMAR APRATIM PURAKAYASTHA MANISH PUN EEF'I JAYENDRAN G 1.|Revenue from operations 648.45 550.31 2,248.10 1,899.98
Farsan & Tolbro ChisiPraguct & Technology ~ Dovelopmentk Campus. L&D Head - Business Nok! Generaton 2.|Profit before tax 169.37 139.57 548.23 432.47
Officer, Skillsoft Talent Management Process Services Business Unit 3.INet Profit after tax 127.57 104 .49 415.23 323.38
Piramal Pharma Wipro Lt Tata Elxsi
#HETHRFutureSkills The above results were reviewed by the Audit Committee and approved by the Board of Directors at

their respective meetings held on 15/05/2025. o
For Vinati Organics Limited

Sd/-
Vinati Saraf Mutreja
Managing Director & CEO
DIN : 00079184

To register for the event, Visit ethrworld.com/future-skills-conference

For Partnership Queries: Call; 9971480884 | Email: ankit.punani@timesinternet.in
For Delegate Opportunity: Call: 9818885606 | Email: ashish.mugloo@timesinternetL.in

Place : Mumbai
Date : 15/05/2025
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VINATI ORGANICS LIMITED

Regd. Office : B-12 & B-13/1, MIDC Indl. Area, Mahad - 402 309, Dist. Raigad, Maharashtra.
Corp. Office: Parinee Crescenzo, 1102, 11th Floor, “G" Block, Plot No. C38 & C39, Behind MCA, BKC, Bandra (E), Mumbai - 51.

Phone - +91-22-61240444/28, Fax - +91-22-61240438
CIN - L24116MH1989PLC052224, Email - shares@vinatiorganics.com, Website - www.vinatiorganics.com

Extract of Consolidated Audited Financial Results
For the Quarter and Year Ended March 31, 2025

(T in Crores, Except EPS)

Quarter Ended Year Ended!
Particulars 31.03.2025| 31.03.2024 | 31.03.2025 | 31.03.2024
Audited

1.|Total income from operations 648.46 550.31 2,248.17 1,899.96
2.|Net profit / (loss) for the period before tax 163.90 139.13 536.18 431.97
3.|Net profit / (loss) for the period after tax 123.04 104.15 405.25 322.98
4.|Total Comprehensive Income for the period 123.09 104.01 404.92 322.45

(Comprising Profit for the period after tax

and other comprehensive income after tax)
5.|Paid up Equity share capital 10.37 10.37 10.37 10.37
6.|Earnings per share (before extraordinary

items) (of ¥ 1/- each)

Basic 11.87 10.05 39.09 31.15

Diluted 11.87 10.05 39.09 31.15
7.|Earnings per share (after extraordinary

items) (of T 1/- each)

Basic 11.87 10.05 39.09 31.15

Diluted 11.87 10.05 39.09 31.15

Notes:

Reserves (excluding Revaluation Reserve) as on 31st March, 2025 is X 2782.91 Crore.

The above is an extract of the detailed format of Financial Results for the quarter and year ended
31.03.2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing obligations and
Disclosure Requiremenis) Regulations, 2015. The full format of the financial results are available on the
websites of BSE and NSE at www.bseindia.com and www.nseindia.com respectively and on
Company's website at www.vinatiorganics.com.

Key numbers of Standalone Audited Financial Results:

(T in Crores)

Quarter Ended Year Ended
Particulars 31.03.2025( 31.03.2924 | 31.03.2025 ‘ 31.03.2024
Audited
1.|Revenue from operations 648.45 550.31 2,248.10 1,899.98
2.|Profit before tax 169.37 139.57 948.23 432.47
3.|Net Profit after tax 127.57 104.49 415.23 323.38

Place : Mumbai
Date : 15/05/2025

The above results were reviewed by the Audit Committee and approved by the Board of Directors at
their respective meetings held on 15/05/2025.

For Vinati Organics Limited

Vinati Saraf Mutreja
Managing Director & CEO

Sd/-

DIN : 00079184
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