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DATANOMICS

S DINAKAR
Hyderabad, 30 December

As the Russia-Ukraine war enters its fifth
year, the biggest buyers of Russian fossil
fuels are still being dealt an easy hand,
while India, which has contributed much
less than China and the European Union
(EU)tonearly atrillion dollar in Russian ex-
port revenues from fuels, has faced the
stick, according to data from international
forecasters and industry sources.

India’s purchases of fossil fuels from
Russia was just around half of what China
paid and three fourths of what the EU
contributed in the near four-year span of
the conflict, industry data showed. But US
President Donald Trump slapped a 50 per
cent tariff on Indian exports earlier this
year, half of which wasin retaliation to India
buying Russian oil. And the US has refused
to dropit in spite of Indian refiners slashing
purchases in December. China pays lower
import duties than India on exports to the
US and the EU pays a fraction, according to
US government data.

The EU, which has introduced several
sanctions and price caps on trade of
Russian oil on Indian buyers, has con-
tributed to 22 per cent of Russia’s revenues
from fossil fuel exports, second only to
China, in the 46 months to December 25,
2025, according to calculations based on
data from Finnish think tank Centre for
Research on Energy & Clean Air (CREA).

“According to our estimates, since the
beginning of the war, Russia earned 996 bil-
lion euros ($1.2 trillion} in revenue from fos-
sil fuel exports,” CREA said in its latest data
set.“European Union countries purchased
more than 218 billion euros of these exports.”

India and Turkey paid 162 billion euros
and 117 billion euros, respectively, during
the period, according to CREA. Qil imports

Russian fossil fuel revenues
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constituted 89 per cent of India’s total ex-
penditure on Russian fuels, with coal mak-
ing up the rest. Purchases may dwindle in
2026 — after severe sanctions on Russian
oil producers by Trump in October sent the
share of Russian ¢il in India’s crude basket
falling by 14 percentage points on the
month to around 22 per cent in December,
ship tracking data accessed by Business
Standard showed.

China is the biggest buyer of sanctioned
oil, importing fuels from countries sanc-
tioned by the UN such as Iran, and from
Venezuela. It paid 292 billion euros for fossil
fuelsimported from Russia from the begin-
ningof Russian invasion of Ukraine in Feb-
ruary 2022 till December 25, 2025,
accounting for 29 per cent of Russia’s ovetr-
all revenues from fuiel exports since the be-
ginning of the war. Russia’s piped gas
deliveries to China grew by 25 per cent in

2025 on year to a new all-time high of 38.8
billion cubic metres —now accounting for
almost 9 per cent of China’s gas demand,
said Greg Molnar, gas analyst at the Paris-
based International Energy Agency. And
these supplies came cheap, Molnar said.
State-run CNPC paid around $9.5 billion
for Russia’s piped gas in 2025, translating
into an average price of around $6.5 per mil-
lion British thermal units, half of what India
pays for imports of LNG —natural gas super-
cooled to liquid form for ease of transporta-
tion.It was also 45 per cent below the average
European gasbenchmark TTF pricein 2025.

US biggest beneficiary

Ironically, Washington is the biggest bene-
ficiary of the Russo-Ukraine war even after
excluding the earnings from arms sales to
Ukraine. US fuel exporters gained
hundredshillions of dollars in fresh sales of

LNG and fuels to Europe —a market which
until 2021 was awash with cheaper pipeline
gas from Russia-- catapulting America as
the world’s biggest supplier of LNG.

After the EU drastically slashed supplies
of Russian gas and later diesel following the
invasion of Ukraine, it was forced toturn to
the US for the fuels, given the proximity
and ease of shipments, industry officials
said. The US, which accounts for around 25
per cent of global LNG supply, up from vir-
tually zero back in 2015, is Europe’s main
supplier of LNG, and the most expensive
one, said Ana Maria Jaller-Makarewicz,
lead energy analyst IEEFA for Europe, in a
Linkedin post.

European imports of US LNG rose by 46
per cent on year in the first half of 2025. The
US accounted for 57 per cent of the conti-
nent’s LNG imports, which paid around 225
billion euros for LNG imports in the three
years between 2022 and 2024, including 100
billion for US LNG. “This high amount is
partly because US LNG is more expensive
for EU buyers than LNG from any other
supplier,” Jaller-Makarewicz said. The US
Energy Agency forecasts US gasbenchmark
Henry Hubto average $4/mmBtunext year.

China, EU still lead Russian fuel buys

Russian supplies

Finally, after evading the western sanction
dragnet for over three years, Russian
supplies of crude oil to India slumped to 1.1
million barrels per day, the lowest since No-
vember 2022, according to ship tracking
data from Kpler. The sharp slide by around
700,000 bpd from November came after
Washington’s October sanctions on Rosneft
and LukOil, the country’s two biggest oil
producers, registered a blip on the global
Russian supply chain. Reliance Industries,
the single biggest buyer of Russian oil glo-

bally, sharply cut purchases by nearly half

t0 296,000 bpd, Kpler data showed.
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At 80%, Delhi’s forests most
degraded among Aravallis

Chief Justice of India Surya Kant on Monday led a three-judge Bench to
keepan earlier SCjudgment dated November 20 on Aravalli in abeyance.
Citingthe requirement of more clarification, the Bench ordered an expert
commiittee to conduct a fresh environmental impact study. Delhi records
the worst forest degradation amongthe four states covering the Aravalli
range at 79.3 per cent, despite having the smallest degraded areaof 9,501
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Kudankulam
project’s unit

Russian state-owned atomic
energy major Rosatom on
Tuesday announced that its
nuclear fuel division — man-
aged by TVEL JSC — has
supplied nuclear fuel for the
initial loading of the VVER-
1000 reactor core at unit3 of |
the Kudankulam nuclear !
power plant (NPP) in Tamil
Nadu.

The fuel, including the in-
itial reactor loading and re-
serve  assemblies, was
manufactured by the No-
vosibirsk chemical concen- |
trates plant, a facility of ;
Rosatom’s nuclear fuel divi-
sion. The shipment is pro-
vided under the contract
covering full lifetime fuel
supply for units 3 and 4.

The delivery was carried
out under the contract for
fuel supply of power units of
the second stage of the pro- |
ject's third and fourth units
for their entire service life
starting from the initial

SUDHEER PAL SINGH
New Delhi, 30 December

Convergence Energy Services
Ltd (CESL) — the government’s
nominated agency for the ag-
gregation and procurement of
electric buses — is mulling
floating fresh tenders next
week to deploy 6,000 electric
buses as partof alarger driveto-
wards rapid pan-India penetra-
tion of electric mobility under
the PM E-DRIVE scheme.

The capital cost involved in
manufacturing and deploy-
ment of these electric buses is
estimated to be in a range be-
tween 9,000 crore and
10,000 crore. There will be
two separate tenders of 2,500
and 3,500 buses each.

“We are working to launch
two more electric bus tenders
in the first week of January
2026. One of them will be for
the Ministry of Housing and
Urban Affairs (MoHUA) and
the other one for covering big
cities including Mumbai and
Pune. These two more tenders
have been lined up immedi-

ONCE OPERATIONAL,
THESE BUSES MAY HELP
REDUCE CARBON
EMISSIONS, LOWER
NOISE POLLUTION,

AND IMPROVE AIR
QUALITY ACROSS MAJOR
URBAN CENTRES

who did not wish to be ident-
ified, told Business Standard.

CESL, which is an arm of
state-owned Energy Effi-
ciency Services Ltd (EESL),
has just concluded a large
mega tender for 10,900 elec-
tric buses that was floated in
June this year.

The executive said that it
was a great achievement for a
tender of this volume, cover-
ing multiple road transport
corporations and varying
specifications with original
equipment manufacturers
(OEMs) asking for due dili-
gence on payment security.

“Overcoming all these
hurdles, CESL managed to get
very competitive bids. For this
large tender for 10,900 buses,

opened. In some cases of large
buses the 12 (second-lowest)
bidder has the opportunity to
match L1 (lowest bid),” he said.
The winning bidders will be
announced soon.

CESL is the nominated
agency for the aggregation
and procurement of electric
buses. It had last month

opened the bids for the mega

bus tender covering multiple
cities and Union territories

including Hyderabad,
Surat, Ahmedabad, Delhi,
and Bengaluru.

Once operational, these
buses are expected to help
reduce carbon emissions,
lower noise pollution, and
improve air quality across
major urban centres.

“So far, we have done
tendering for more than

30,000 buses in total. So, now

our process has been pretty
standardised and OEMSs have
confidence in CESL. We have
standard templates of 7 meter,
9 meter and 13 meter buses.
And this has helped in signifi-
cantly reducing the cost,” the
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The Ministry of Defence on Tuesday signed ! Rajasthan 700,041.87 201-300 ] |
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quarter battle (CQB) carbines and heavy 2 8571 _ 401-500 /M
weight torpedoes with accessories for the : m : NGE;;ERS‘EZ?:EE 501-600 4l
Indian Army and Navy. According to an | t the government >600 1
official statement issued, the contract : P % share land officially  \ to-pata was
worth 2,770 crore was signed with Bharat : a4 intotal designatedas o onted to the SCin a

Forge Ltd and PLR Systems Pvt Ltd. The |
second contract worth ¥1,896 crore has
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Stressed Assets Resolution Group, Corporate Centre, The Arcade"
2nd Floor, World Trade Centre, Cuffe Parade, Mumbai - 400005

TRANSFER OF STRESSED LOAN EXPOSURES TO THE ELIGIBLE
BUYERS (PERMITTED TRANSFEREEs/NBFCs/Banks/Fls/ARCs)
THROUGH o-AUCTION

“without recourse” basis.

State Bank of India invites Expression of Interest (EQI} from Eligible
Participants subject to applicable regulations issued by Reserve Bank of
India/regulators for transfer of Stressed Loan Exposures of 4 pools
comprising 60 accounts with Principal Fund Based outstandingof¥ 127.10
Crore (Rupees One Hundred Twenty Seven Crore and Ten Lacs only)

through e-Auction on “Asis where is”; “as is what is”; "whatever thereis”

All Interested Eligible Participants are requested to submit their
willingness to participate in the e-Auction by way of an “Expression of
Interest”. Eligible Participants are advised to execute Non-Disclosure
Agreement (as per the time-lines mentioned in web-notice}. In case Non-

Registered Office: Exchange Plaza, C-1, Block G, Bandra-Kurla Complex, Bandra (East),

PUBLIC NOTICE

Notice is hereby given that the following Trading Members of the National Stock Exchange
of India Ltd. (Exchange) have requested for the surrender of its trading membership of the
Exchange:

)/
(9 NSE
NATIONAL STOCK EXCHANGE OF INDIA LTD.

Mumbai - 400 051, Maharashtra, India

Sr.

No
&

SEBI registration
number

Last Date for filing

Name of the Trading Member )
complaints

1.

RSG SHARE & STOCK BROKERS LTD. INB230814535 15-January-2026

The constituents of the above-mentioned Trading Members are hereby advised to lodge
immediately complaints, if any, against the above mentioned trading members on or before
the last date for filing complaints as mentioned above and no such complaints filed beyond
this period will be entertained by the Exchange against the above mentioned trading

loading. BS REPORTER

ately,” asenior CESL exectitive,

the financial bids have been

CESL executive said.

» FROM PAGE 1

When India chose direct action over deterrence

New warfare

Operation Sindoor marked the arrival of
large-scale kinetic, non-contact warfare in
the subcontinent, defined by fighting
through long-range projectiles rather than
troops in close-range combat.

What set the latest conflict apart from
the clashes of 2016 and 2019 was that it
witnessed at least three military firsts:
India’s use of cruise missiles such as the
Indo-Russian BrahMos and the European
SCALP against Pakistan; Pakistan’s use of
conventionally armed Fatah-I and Fatah-
1I short-range ballistic missiles against
India; and the employment of drone war-
fare by both sides.

The character of the conflict — and the
weapons used in it — has already begun
influencing decision making.

Ministry of Defence (MoD) officials, for
instance, have indicated that the conflict
pointed to the need for India to become a
drone superpower — both in quality and
quantity — representing a substantial leap
from the current situation, in which only
ahandful of companies are capable of pro-
ducing military-grade drones.

Three months after the pause, Prime
Minister Modi, in his Independence Day
address, announced the launch of India’s
planned defence shield system under
Mission Sudarshan Chakra. Defence ex-
perts broadly expect this system to func-
tion as an air and missile defence
umbrella. Modi vowed that, by 2035, the
country’s national security shield would
be expanded, strengthened, and modern-
ised, ensuring that all important sites —
both strategic and civilian — are fully pro-
tected through new technological plat-
forms. He also emphasised that, alongside
the mission, a mechanism will be estab-
lished to assess future warfare scenarios
and devise a “plus-one” strategic response.

Highlighting that Operation Sindoor
marked the first instance in which the
chiefs of the Indian Army, Indian Navy
and Indian Air Force jointly planned op-
erations — enabled by political resolve —
Anil Golani, retired air vice marshal and

director general of the Centre for Aero-
space Power and Strategic Studies, says
the model employed during the operation
points to anew pathway for enhanced in-
tegration and jointness.

Distinct from the earlier theatre-com-
mands-centric approach, he notes that
this model has now been validated under
real-world conditions. “Contrary to popu-
lar belief, establishing theatre commands
isnot the government’s express mandate,”
he says. “The priority is fostering integra-
tion and jointness through joint planning
at the apex level to deliver a syncretic
punch and reduce replication across the
three services.” The model used during
Sindoor, he adds, proved effective at the
apex level. “The imperative now is to en-
surethat this percolates to frontline units.”

Mandatory self-reliance

The new doctrine and the changing char-
acter of warfare appear to have reinforced
among decision-makers the need for a re-
newed emphasis on the ongoing push for
self-reliance in defence.

This was reflected in Modi’s [-Day ad-
dress, where he underlined that Operation
Sindoor demonstrated how strategic au-
tonomy and indigenous capabilities — in-
cluding Made-in-India weapons — are
essential for decisively addressing threats.
Stressing that national security cannot
rest on foreign dependence, he made a
pointed call for Indian innovators and
vouth to develop jet engines, along-stand-
inggap that has constrained the country’s
indigenous defence programmes.

There has also been a growing recogni-
tion that self-reliance will, in part, depend
on reversing the declining trend in de-
fence budgetary allocations as a propor-
tion of the gross domestic product (GDP),
alongside the MoD continuing to provide
order visibility and industry — both do-
mestic and foreign — ensuring timely
execution of contracts.

Towards the end of November, De-
fence Secretary Rajesh Kumar Singh said

that the outlay for procuring new equip-
ment and weapon platforms in next year’s
Budget is likely to increase, with the MoD
seeking a 20 per cent rise in the defence
modernisation component for the comisg
financial year — double the usual40 per
cent increase seen in previous yéars.

The MoD will seek the gfthanced allo-
cation after having exhadisted th€ military
modernisation Budget in E¥25 for the first
time in five years. For B¥26, around ¥ 1.49
trillion has been dllocated under this
head, while the overall defence Budget al-
location stands at T6.81 trillion.

TheMoD signed contracts worth about
T2 trillion in FY25, and ison track to match
that pace in FY26, having already con-
cluded around 15 trillion worth of
contracts so far this year.

Pointing out that about 1.33 trillion —
almost 88 per cent — of contracts signed
in FY25 were placed with domestic sup-
pliers, the secretary said the trend would
continue and that this proportion would
not fall below the normative target of 75
per cent. “Big global buys will be excep-
tions rather than the norm,” he added.

He also emphasised that increased
contracts would have to be accompanied
by greater accountability by the industry
to meet promised milestones. He added
that under the ¥40,000 crore sixth tranche
of emergency procurement for the armed
forces, the MoD had already decided that
any contract not executed on time would
be foreclosed. “Beyond the challenge
posed by our northern neighbour, we still
lack a clear understanding of how to es-
tablish escalation dominance against Pak-
istan across the rungs of the ladder,” says
Pant. “Certain capabiiities will be critical,
and we need to be metictilous in identify-
ing them, while avoiding thetemptatian
to invest in everything, considering re-
solrce constraints.” Given the spéead at
which the nature of warfare is changing,
he adds, India must recognise that long-
term, static modernisation models may
have to give way to more flexible ones.

details (web-notice).

Place: Mumbal

Date: 3%:12.2025

Disclosure agreement is not executed, please contact on e-mail id
dgm.sr@sbi.co.in. Kindly visit our Bank’s web site https:#sbi.bank.in and
click onthelink “SBI in the news>Auction Notices>ARC & DRT” for further

Please notethat Bankreserves theright nottogoahead withthe proposed

e-Auction or modify e-Auction date or any terms & conditions at any

stage, without assigning any reason by uploading the corrigendum at

htips:#sbi.bank.in {click on the link “SBlinthe news>Auction Notices>ARC

&DRT"). Thedecision ofthe Bankin this regard shallbefinaland binding.
Issued by

DGM [Credit & ARC)

Place: Mumbai

Date: 31December 2025

membkers and it shall be deemed that no such complaints exist against the above mentioned
trading members or such complaints, if any, shall be deemed to have been waived. The
complaints filed against the above-mentioned trading member will be dealt with in
accordance with the Rules, Bye-laws and Regulations of the Exchange/ NCL. The complaints
can be filed online at https://www.nseindia.com/invest/file-a-complaint-online.
Alternatively, the complaint forms can be downloaded from https://www.nseindia.com/in-
vest/download-complaint-form-for-offline-registration or may be obtained from the
Exchange office at Mumbai and also at the Regional Offices.

For National Stock Exchange of India Ltd

N Nifty50

Sd/f-
Vice President
Regulatory

s Industries Limited

The result relating to the Postal Ballot process by way of remote e-voting declared on 30th December, 2025 at 3:00 p.m. as follows:

GREENPLY INDUSTRIES LIMITED

CIN: L20211WB1990PLC268743
Registered Cffice : "Madgul Lounge”, 23 Chetla Central Road, 6th Floor, Kolkata-700 027
Phone: (033) 3051-5000, Email: investors@greenply.com, Website: www.greenply.com

RESULT OF POSTAL BALLOT

Pursuant to Section 110 of the Companies Act, 2013 (‘Act, 2013’) read with the Companies (Management and Administration) Rules,
2014 including any statutory madification or re-enactment thereof for the time being in force (‘Rules, 2014'), the approval of the
Shareholders was sought by means of Postal Ballot by way of remote  e-voting in respect of the special resolution as specified in
the Postal Ballot Notice dated 4th November, 2025.

Mr. Rajesh Mittal, Chairman cum Managing Director of the Company has announced the result of the postal ballot process by way of
remote e-voting on the basis of a report dated 30th December, 2025 submitted by the Scrutinizer Mr. Dilip Kumar Sarawagi, Practicing
Company Secretary, Proprietor of M/s. DKS & Co. of 173, M. G. Road, 1st Floor, Kolkata - 700 007, appointed in accordance with the
provisions of the Companies Act, 2013 read with Rule 22 of the Companies (Management & Administration) Rules, 2014.

No. of issued No. of No. of No. of No. of No. of % of Votes in | % of Votes
shares of the votes valid votes invalid Valid Votes — | Valid Votes — | favour on valid | against on valid
Company polled polled votes polled in favour against votes polled | votes polled
1 2 3 4 5 6 7= ®)=

[(S¥(3)] * 100 | [{B)/(3)]* 100

Resolutlon 1: Approval of re-appointment of Mr. Rajesh Mittal [DIN: 00240900] as an Executive Director in the capacity of Chairman

Cum Managing Director of the Company.

Physical 0 4] 0 0 0 0.0000 0.0000
Electronic 106055640 | 108055640 0 | 103736850 2318790 97.8136 2.1864
Total 12,48,87,795 106055640 | 106055640 0 | 103736850 2318790 97.8136 2.1864

The resolution listed above have been passed and the result of the Postal Ballot voting by way of remote e-voting process have been
communicated to the Stock Exchanges as well as hosted on the website of the Company i.e. www.greenply.com

Place: Kolkata
Date; 30.12.2025

For Greenply Industries Limited
Sd/-

Rajesh Mittal

Chairman Cum Managing Director
(DIN: 002409%
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