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NEW DELHI:  Following the 
recent US-Iran peace deal, 
India’s growth outlook for 
the calendar year 2026 has 
been revised by Goldman 
Sachs to 6.8 per cent.
In a report titled India: Im-
proved macro outlook after 
the US-Iran deal, Goldman 
Sachs raised its CY26 gross 
domestic product (GDP) 
growth forecast to 6.8 per 
cent and lowered its pro-
jections for inflation and 
the current account deficit. 
It had earlier projected the 
economy to grow 6.1 per 
cent in the current fiscal 
year.
In its report, Goldman 
Sachs said the sharp decline 
in oil prices has reduced 
macroeconomic risks for 
India.
“On balance, with the re-

cent downward revision in 
the oil price forecast by our 
commodities team (USD 
$82/bbl average in Q3-Q4 
CY26 versus US $92/bbl 
earlier, and US $75/bbl 
average in CY27 versus US 
$80/bbl earlier), we raise 
our real GDP growth fore-
cast for CY26 by 0.3 per-
centage points to 6.8 per 
cent year-on-year,” Gold-

man Sachs said.
It further said the Finan-
cial Year 2027 is expected 
to be the first full financial 
year after the pandemic in 
which India’s economic 
growth falls below the 7 per 
cent mark. The economy 
expanded 7.7 per cent in 
FY26, supported by strong 
consumption and invest-
ment activity.

It further lowered its retail 
inflation forecast for FY27 
to 4.9 per cent from 5.1 per 
cent earlier.
“India’s economy re-
mained resilient despite 
disruptions arising from 
the West Asia conflict, 
as fiscal and quasi-fiscal 
measures absorbed much 
of the increase in energy 
costs and limited the pass-
through to consumers,” it 
said.
It also cited stron-
ger-than-expected eco-
nomic activity in the first 
quarter of CY26 as a factor 
supporting the upward re-
vision in its growth fore-
cast. India’s real GDP grew 
7.8 per cent year-on-year 
during the quarter, driven 
by resilient investment ac-
tivity and robust expansion 

in the services sector.
It lowered its current ac-
count deficit forecast for 
CY26 by 20 basis points 
to 1.1 per cent of GDP and 
now expects a balance of 
payments surplus of 0.7 
per cent of GDP.
Recently, S&P Global Rat-
ings cut down India’s GDP 
growth to 6.6 per cent in 
the current fiscal riding 
on energy stress, sub-par 
monsoon and slowing 
global growth.
“We project real GDP 
growth will slow to 6.6 per 
cent in the fiscal year end-
ing in March 2027, com-
pared with 7.7 per cent in 
fiscal 2026, amid the en-
ergy stress, expectations 
of a sub-par monsoon, and 
slowing global growth,” 
S&P said in its report.

Goldman Sachs upgrades India’s growth 
outlook to 6.8pc after US-Iran peace deal

NEW DELHI: Tata Motors 
Passenger Vehicles Ltd. 
(TMPV) and Tata Passenger 
Electric Mobility Ltd. (TPEM) 
on Friday announced part-
nership with UCO Bank to 
provide inventory funding 
solutions to their authorised 
dealers.
The two firms have signed 
an MoU for the partnership 
that will help their dealers 
manage their working capital 
needs more efficiently, TMPV 
said in a statement.
“As we work towards rede-
fining the future of mobility, 
we are delighted to partner 
with UCO Bank to assist our 
authorised dealer partners 
with an exclusive inventory 
funding program for both our 
electric and internal combus-
tion vehicles,” TMPVL Chief 
Financial Officer Dhiman 

Gupta said.
He further said, “This collab-
oration will further strength-
en our dealers’ ability to 
manage their inventory effec-
tively and more importantly, 
help us deliver a seamless 
and memorable buying ex-
perience for our customers.” 
Commenting on the part-
nership, UCO Bank General 
Manager, Shashi Kant Kumar 

said dealers play a critical role 
in the automotive value chain 
and timely access to working 
capital is essential for sus-
tainable business growth and 
operational efficiency.
“We believe this partnership 
will enable dealers to manage 
their funding requirements 
more efficiently ensuring 
seamless access to finance,” 
he noted. 

TMPV, TPEM tie up with UCO 
Bank for financing for dealers

BEIJING: Chinese Presi-
dent Xi Jinping on Friday 
expressed Beijing’s back-
ing for Bangladesh in up-
holding its sovereignty and 
“rejecting foreign interfer-
ence”, as he met visiting 
Prime Minister Tarique 
Rahman here.
Xi also voiced Beijing’s 
backing for Rahman’s gov-
ernment, which took charge 
in February, and that it 
stands ready to work with 
Bangladesh to carry out 
high-quality Belt and Road 
cooperation and further 
align development strate-
gies, a press release by the 
Chinese Foreign Ministry 

said.
China’s ambitious Belt and 
Road Initiative aims to con-
nect Asia, Africa and Eu-
rope through a vast network 
of railways, ports, highways 
and energy pipelines, es-
sentially reviving an ancient 
trade route.
“China supports Bangla-
desh in upholding national 
independence, sovereignty 
and territorial integrity and 
rejecting foreign interfer-
ence,” Xi told Rahman, who 
wrapped up his five-day 
China visit on Friday.
“No matter how the world 
changes, China will not 
waver in its commitment 

to the overall direction of 
China-Bangladesh friendly 
relations”, he said.
Xi also proposed the estab-
lishment of an economic 
corridor linking Bangla-
desh, Myanmar and China, 
aimed at further deepening 
regional connectivity and 
trade. China supports the 
China-Myanmar-Bangla-
desh Economic Corridor for 
greater regional connectivi-
ty, Xi said.
The new corridor is a con-
densed version of the 
Bangladesh–China–In-
dia–Myanmar (BCIM) Eco-
nomic Corridor, proposed 
by Beijing in 2013, which 

failed to take off.
Rahman chose to visit 
Malaysia for his first trip 
abroad after assuming of-
fice. From Kuala Lumpur, 
he went to the Chinese city 
of Dalian on Jun 22. In the 
port city, he took part in a 
World Economic Forum 
event, where he made a 
strong pitch for Chinese in-
vestments.
He arrived in Beijing - the 
last leg of this tour - on 
Wednesday.
In Beijing, he held a series 
of meetings with senior 
Chinese officials, including 
Premier Li Qiang, over two 
days.

Rahman on Thursday was 
accorded a ceremonial wel-
come at the Great Hall of 
the People by Premier Li, 
after which the two sides 
held delegation-level talks 
and signed 13 memoranda 
of understanding - covering 
a range of areas including 
trade, investment and edu-
cation.
Rahman also held talks with 
Chinese Water Resources 
Minister Li Guoying, earlier 
on Thursday, during which 
the two countries agreed to 
strengthen cooperation on 
the Teesta river manage-
ment and other river proj-
ects.

Xi backs B’desh in upholding sovereignty, ‘rejecting foreign interference’ in talks with PM

KATHMANDU:  At least 325 
Indians were among the over 
8,000 persons arrested in 
drug-related cases in Nepal in 
the current fiscal, officials said 
Friday, highlighting that the 
menace is a cross-border organ-
ised crime threatening national 
security and public health.
On the occasion of the Interna-
tional Day against Drug Abuse 
and Illicit Trafficking -- ob-
served annually since June 26, 
1989, Home Minister Sudhan 
Gurung said the government 
has taken strict measures to 
eliminate narcotics, taking drug 
abuse as a social challenge.
“All mechanisms would be used 
to dismantle the criminal net-
work related to trafficking and 

drug abuse,” Gurung said in a 
message on the occasion.
He underscored the need of 
cooperation and coordination 
among all the stakeholders to 
reduce trafficking and abuse of 
drugs as it is not only social evil, 
but also complex and cross-bor-
der organised crime threaten-
ing national security and public 
health and causing economic 
losses.
“This social challenge cannot 
be solved by the government’s 
efforts alone. Therefore, I once 
again call the local community 
to take the lead and civil society 
and media for social partner-
ship to lead youths towards a 
positive lifestyle,” he urged.
As per the Nepal Drug Users 

Survey, the number of drug 
abusers in Nepal was 46,309 
in 2006 and has increased to 
around 1,56,000 in 2024.
In a related development, at a 
programme organised at the 
Home Ministry to mark the 
occasion, Inspector General of 
Police Dan Bahadur Karki said 
that annually around 4,000 
cases related to drug abuse and 
trafficking are registered and 
8,000 people are arrested each 
year.
“(However) 5,047 drug-related 
cases have already been filed so 
far in the current fiscal year and 
7,725 Nepalis, 328 Indians and 
15 others have been arrested,” 
he said as he presented the data 
during the event.

Nepal taking strict measures to eliminate 
drug abuse entirely, says Home Min Gurung

WASHINGTON: The United 
States on Wednesday im-
posed sanctions on a major 
Rwandan gold refinery and 
two senior executives, accus-
ing them of involvement in 
a “network” that smuggles 
conflict minerals from east-
ern Democratic Republic of 
Congo and supports armed 
groups, including Rwan-
dan-backed March 23 Move-
ment (M23).
This action supports the his-
toric U.S.-brokered Wash-
ington Accords for Peace and 
Prosperity, signed on Decem-

ber 4, 2025, by the leaders of 
the DRC and Rwanda.
Gasabo Gold is being desig-
nated pursuant to E.O. 13413, 
as amended, for having ma-
terially assisted, sponsored, 
or provided financial, mate-
rial, logistical, or technolog-
ical support for, or goods or 
services in support of, M23. 
In addition, Gasabo Gold is 
being designated pursuant to 
E.O. 13413, as amended, for 
being responsible for or com-
plicit in, or having engaged in 
such activities.
The U.S. Treasury Depart-

ment said the refinery, Gasabo 
Gold Refinery Ltd, “has acted 
as a key partner to Rwandan 
government officials and M23 
rebels” in moving illicit gold 
from rebel-held areas into 
Rwanda for processing.
“The United States will not 
allow rogue groups to profit 
from the illicit mineral trade 
and destabilize the region,” 
Treasury Secretary Scott Bes-
sent said, adding that “the 
Democratic Republic of the 
Congo’s mineral wealth right-
fully belongs to the Congolese 
people.”

US sanctions Rwandan gold refinery over 
alleged Congo conflict minerals network

BEIJING: A light sport 
aircraft crashed into Bei-
jing’s tallest skyscraper, 
the Citic Tower, on Fri-
day, prompting evacua-
tions.
It was not immediately 
clear whether the crash 
caused any casualties or 
the number of people on 
board the aircraft - debris 
of which were scattered 
across Beijing’s central 
business district.
The origin of the plane 
and the circumstances 
leading to the crash are 
not known yet.
Officials have not yet 
commented on the inci-
dent.
Posts about the crash 
were quickly removed 
from Chinese social me-

dia.
Videos posted on social 
media showed the air-
craft striking the upper 
floors of the 528-metre 
(1,732 foot) tower, with 
chunks of wreckage fall-
ing onto the surround-
ing pavement and green 
space.
Additional footage 
showed occupants be-

ing evacuated from the 
building, the Hong Kong-
based South China Morn-
ing Post reported.
A woman, identified by 
her surname Lin, told 
the Post she had been 
urgently evacuated from 
the building at 6pm. “I 
ran out without my ID 
card or bag,” she said.
A bystander who works 

in a nearby building said 
he heard a loud noise 
around 5.40 pm, had not 
seen the crash.
Police cordoned off the 
roads surrounding the 
site of the incident and 
dispersed the crowd.
Heavy police presence 
can be seen around the 
skyscraper and several 
ambulances were also 
seen parked near the 
building.
Online photos of the 
wreckage showed the 
aircraft’s registration 
number was B-12PP, and 
Flightradar24 records 
identify the plane as a 
Sunward SA60L Aurora 
– a two-seat, single-en-
gine light-sport aircraft 
made by China’s Starair 

Aircraft Co.
One social media post 
claimed the light sport 
aircraft was operated by a 
local company that offers 
private pilot training, ae-
rial sightseeing and air-
craft management.
Calls to the company 
went unanswered on Fri-
day night.
Flying any light sport air-
craft in Beijing requires 
stringent approval from 
both the Civil Aviation 
Administration of China 
and the People’s Libera-
tion Army Air Force.
Last month, Beijing en-
acted sweeping regula-
tions on its airspace, ef-
fectively banning casual 
recreational flying and 
consumer drones. 

Small aircraft crashes into Beijing’s tallest skyscraper
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NEW DELHI: Bench-
mark stock market indices 
opened sharply lower on 
Monday, with the Sensex 
tumbling over 1,000 points 
in early trade as investors 
reacted to surging crude oil 
prices, renewed tensions in 
West Asia and Prime Min-
ister Narendra Modi’s ap-
peal to reduce consumption 
of imported goods such as 
petrol, diesel and gold.

The BSE Sensex was 
down 1,346.52 points to 
75,981.67 at around 3:20 
pm, while the NSE Nifty50 
slipped 369.15 points to 
trade at 23,807.00.

The selloff was broad-
based across sectors, with 
banking, aviation, jewellery 
and consumption-linked 
stocks witnessing heavy 
pressure amid concerns 
over rising crude oil prices 
and their impact on India’s 
economy.

Market sentiment weak-
ened after Brent crude pric-
es surged back above the 
$105-per-barrel mark fol-
lowing renewed uncertain-
ty surrounding the West 
Asia crisis.

At the same time, inves-

tors also reacted sharply 
to Prime Minister Naren-
dra Modi’s recent appeal 
asking citizens to reduce 
consumption of petrol and 
diesel, avoid unnecessary 
foreign travel and cut de-
pendence on imports such 
as gold, edible oils and 
chemical fertilisers.

Analysts said the com-
ments signalled growing 
concern within the govern-
ment over India’s import 
bill and current account 
deficit at a time when crude 
prices are rising sharply 
again.

V K Vijayakumar said 

markets are currently fac-
ing pressure from two ma-
jor headwinds.

“The market will face 
pressure from two head-
winds today. One, the ex-
pected resolution of the 
West Asia crisis has again 
slipped away following 
President Trump’s rejec-
tion of Iran’s letter. Con-
sequently Brent crude has 
again spiked to $105 po-
tentially aggravating the 
current account deficit,” he 
said.

“Two, PM Modi’s ap-
peal to the nation to curb 
the consumption of pet-

rol/diesel, gold, chemical 
fertilisers and edible oil 
and refrain from avoidable 
foreign travel is a crisis 
management response to 
the current account deficit 
problem caused by high 
crude prices,” Vijayakumar 
added.

According to him, the 
Prime Minister’s comments 
are also being interpreted 
by the market as a sign that 
economic growth could face 
some pressure in FY27 if 
consumption slows down.

“This call for austerity 
has slightly negative impli-
cation for economic growth 
in FY27. Particularly, the 
industries related to the 
austerity call like petro-
leum, chemical fertilisers, 
gold, air travel, hotel and 
related sectors will be sen-
timentally impacted,” he 
said. The weakness was vis-
ible across several Nifty50 
stocks in early trade.

Titan emerged among 
the top losers on the index, 
falling 5.6% to Rs 4,256.50 
amid concerns around gold 
demand after the Prime 
Minister’s remarks on re-
ducing gold consumption.

Sensex plunges 1,313 pts, 
Nifty ends below 23,850

 What changes as Centre
 replaces MGNREGA with 

new rural jobs law from July 1
MUMBAI: The Centre on 
Monday announced that the 
Viksit Bharat Guarantee for 
Rozgar and Ajeevika Mis-
sion (Gramin) Act, or VB-G 
RAM G Act, 2025, will come 
into force across India from 
July 1, replacing the Mahat-
ma Gandhi National Rural 
Employment Guarantee Act 
(MGNREGA) after nearly 
two decades.The govern-
ment has pitched the new 
legislation as a “next-gen-
eration rural development 
framework” aligned with 
the Viksit Bharat 2047 vi-
sion, promising to expand 
guaranteed wage employ-
ment from 100 days to 125 
days annually while inte-
grating rural jobs more 
closely with infrastructure 
creation, climate resilience 
and village-level planning.
In a separate notification, 
the rural development min-
istry confirmed that the 
MGNREGA Act, 2005, will 
stand repealed from July 1, 
2026.

The Centre, however, 
assured that the transition 
would be “seamless and 
uninterrupted”.“Ongoing 
works under MGNREGA as 
on June 30 shall be saved 
and carried over to the new 
framework seamlessly,” the 
notification said.

MUMBAI: Net inflows 
into equity-oriented mutual 
fund schemes declined 5 per 
cent month-on-month to Rs 
38,440 crore in April, while 
contributions through Sys-
tematic Investment Plans 
(SIPs) also moderated, ac-
cording to data released 
by industry body AMFI on 
Monday, PTI reported.Equi-
ty mutual funds had attract-
ed net inflows of Rs 40,450 
crore in March.Monthly SIP 
contributions slipped to Rs 
31,115 crore in April from Rs 
32,087 crore in the previous 
month.Despite the moder-
ation in equity inflows, the 
mutual fund industry as a 
whole recorded a strong net 
inflow of Rs 3.22 lakh crore 
in April, reversing the Rs 2.4 
lakh crore outflow seen in 
March.The overall inflows 
were largely driven by debt 

mutual funds, which saw 
net investments of around 
Rs 2.5 lakh crore during the 
month.Among equity cat-
egories, flexi-cap funds led 
inflows with Rs 10,148 crore, 
followed by small-cap funds 
at Rs 6,886 crore and mid-
cap funds at Rs 6,551 crore.

Large-cap funds also saw 
inflows of Rs 2,525 crore 
during the month.While 
most equity categories re-
mained in positive territory, 
dividend yield funds and eq-
uity-linked savings schemes 
(ELSS) witnessed margin-
al outflows, largely due to 
profit booking and portfolio 
rebalancing.

Meanwhile, gold ex-
change-traded funds (ETFs) 
attracted Rs 3,040 crore in 
inflows in April, higher than 
the Rs 2,266 crore recorded 
in March.

Equity mutual fund inflows fall 
5% to Rs 38,440 crore in April; 

SIP contributions also ease

India has 60 days of 
crude, gas stocks; no 
shortage fears: Govt

NEW DELHI: The union 
government today sought 
to reassure citizens amid 
rising concerns over the es-
calating West Asia conflict, 
asserting that India has suf-
ficient reserves of key pe-
troleum products and that 
there is no reason for panic 
buying or fear of shortages.

Chairing the fifth meet-
ing of the Informal Group 
of Ministers (IGoM) on 
West Asia at Kartavya Bha-
wan in the national capital, 
Defence Minister Rajnath 
Singh reviewed the evolving 
regional situation and di-
rected ministries to ensure 
that global disruptions do 
not impact Indian citizens.

The meeting was at-
tended by union minis-
ters including J. P. Nadda, 
Hardeep Singh Puri, Ash-
wini Vaishnaw, Kiren Riji-
ju, Kinjarapu Rammohan 
Naidu, Sarbananda Sonow-
al and Jitendra Singh.

Officials informed the 
ministers that India cur-
rently holds 60 days of 
crude oil reserves, 60 days 
of natural gas stocks and 45 
days of LPG rolling stock, 
ensuring that domestic de-
mand remains fully met 
despite turbulence in global 
energy markets.

MUMBAI: An overwhelm-
ing majority of the Philip-
pine House of Represen-
tatives voted on Monday 
to impeach Vice President 
Sara Duterte over allega-
tions of graft, corruption, 
bribery, misuse of state 
funds, and an alleged as-
sassination threat against 
President Ferdinand Mar-
cos Jr, throwing her an-
nounced 2028 presidential 
run into doubt.The House, 
dominated by Marcos al-
lies, voted 255-26 with nine 
abstentions to send the 
impeachment complaints 
to the Senate, which will 
convene as a tribunal for 
her trial. A guilty verdict 
would see Duterte removed 
from office and barred from 
elected office for life.The 
vice president, daughter of 
former president Rodrigo 
Duterte, has generally de-
nied any wrongdoing with-
out addressing the criminal 
allegations in detail.

In a significant devel-
opment minutes before 
the House vote, the Senate 
elected Senator Alan Peter 
Cayetano, a long-time ally 
of Vice President Duterte, as 

its new president. Cayetano, 
who served as foreign secre-
tary under former president 
Rodrigo Duterte, replaced 
Vicente Sotto III after a 13-9 
vote with two abstentions.
The change in Senate lead-
ership could play a crucial 
role in the outcome of the 
impeachment trial.

 Cayetano denied any 
connection between his 
election and the House 
vote.”I do not blame you 
if you’re saying that the 
change in leadership was 
due to the impeachment. It 
was not,” he said immedi-
ately after the Senate vote.

One of the most seri-
ous allegations in the com-
plaint includes private bank 

transactions flagged by the 
anti-money laundering 
agency of more than $110 
million.”The scale of these 
transactions cannot be rea-
sonably explained by lawful 
income, declared assets, or 
the businesses and profes-
sional activities attributed 
to the couple,” House mem-
ber Terry Ridon, one of the 
main complainants, said in 
a statement.The articles of 
impeachment also accuse 
Duterte of an alleged assas-
sination threat against Mar-
cos, his wife Liza Araneta, 
and former House Speaker 
Martin Romualdez.Under 
the Philippine constitution, 
an impeachment triggers 
a trial in the Senate, where 

a two-thirds majority vote 
is required to convict and 
remove her from office. A 
guilty verdict would also 
disqualify her from holding 
any government office.A 
previous impeachment 
motion against Duterte 
was passed by the House 
in 2025 with 215 votes, 
but was later voided by the 
Supreme Court over con-
stitutional technicalities.
Duterte and Marcos ran as a 
ticket in the 2022 elections, 
but their political alliance 
later unraveled, leading to 
a bitter split. Duterte has 
already declared her inten-
tion to run for president in 
2028.On May 7, Duterte 
said whatever the outcome 
of the impeachment “is 
written by God.””Based on 
our discussion earlier with 
former President Duterte, 
everything that happens in 
a person’s life is written by 
God. So, if I am impeached, 
that is written by God. If I 
am not impeached, see you 
tomorrow,” she told sup-
porters after visiting her 
father in The Hague, where 
he is facing an ICC trial over 
his deadly “war on drugs.”

Philippine House votes to impeach 
VP Sara Duterte for a second time

LONDON: British Prime 
Minister Keir Starmer on 
Monday vowed to “prove 
doubters wrong” and fight 
any leadership challenge as 
he unveiled a major politi-
cal reset following Labour’s 
heavy local election setbacks, 
warning that Britain faced 
“very dangerous opponents” 
and risked going “down a 
very dark path” if his party 
failed to respond decisively.

During a high-stakes 
speech aimed at stopping a 
growing rebellion inside his 
party, Prime Minister Keir 
Starmer refused to quit as 
Labour leader and insisted 
he would not “walk away” 
from office.

“I know I have my doubt-
ers, and I know I need to 
prove them wrong, and I 
will,” he added, stressing 
that Britain required “a big-
ger response” to mounting 
economic, geopolitical, and 
social challenges.

Speaking after bruising 
local election losses, Starmer 
admitted Labour had suf-
fered “very tough” results 
and accepted responsibili-
ty, but warned that internal 

division could hand power 
to Nigel Farage and Reform 
UK. Delivering what was 
widely seen as a make-or-
break speech for his lead-
ership, Starmer said, “The 
election results last week 
were tough. Very tough. We 
lost some brilliant Labour 
representatives. That hurts. 
And it should hurt.”

Starmer positioned his 
government as a bulwark 
against the rise of Nigel 
Farage and the growing in-
fluence of Reform UK, warn-
ing Labour members against 
internal divisions at a time of 
political volatility.

“We are not just facing 
dangerous times, but dan-
gerous opponents. Very dan-
gerous opponents,” he said. 
“If we don’t get this right, 
our country will go down a 
very dark path.”

In a speech blending 
policy announcements with 
a direct appeal to work-
ing-class voters, Starmer 
outlined plans for closer ties 
with Europe, including an 
“ambitious youth experience 
scheme” allowing young 
Britons to work, study, and 

live more easily across Eu-
rope.

“The last government was 
defined by breaking our re-
lationship with Europe. This 
Labour government will be 
defined by rebuilding our 
relationship with Europe,” 
he said, adding that Brit-
ain should be placed “at the 
heart of Europe.”

He sharply criticised 
Brexit architect Farage, say-
ing promises that leaving the 
European union would make 
Britain “richer,” “more se-
cure,” and reduce migration 
had “all proved to be false.”

“He took Britain for a 
ride,” Starmer said. “He’s 
not just a grifter, he is a 
chancer.”

The Prime Minister also 
announced that legislation 
would be introduced this 
week to allow the govern-
ment to take full public own-
ership of British Steel, sub-
ject to a public interest test.

“Public ownership in the 
public interest, urgent gov-
ernment on the side of work-
ing people, making Britain 
stronger with the hope of in-
dustrial renewal — that is a 

Labour choice,” he declared.
Starmer further pledged 

expanded apprenticeships, 
technical education invest-
ment, and a strengthened 
youth guarantee programme 
to ensure every young per-
son unable to find work 
would receive “a guaranteed 
offer of a job, training or 
work placement.”

Reflecting on criticism 
that Labour had lost touch 
with working-class commu-
nities, Starmer admitted vot-
ers were unconvinced that 
the government understood 
their struggles.

“I’m not sure they be-
lieve that we care. I’m not 
sure they believe that we 
see their lives,” he said, add-
ing that he had spent “too 
much time talking about 
what I am doing for work-
ing people and not enough 
time talking about why or 
who I stand for.” He also 
defended his government’s 
refusal to be drawn into mil-
itary escalation linked to the 
Iran conflict, saying Britain 
had avoided being “dragged  
into a war that is not in our 
interest.”

I will prove them wrong : Keir Starmer 
fights back amid leadership crisis

WASHINGTON: An Indi-
an business owner in Portu-
gal said in a street interview 
that he mainly hires Indian 
workers because Portuguese 
employees are “too expen-
sive” and communication is 
easier with people from In-
dia.Asked whether he only 
hires Indians, the man re-
plied: “Yes.” He said Portu-
guese workers cost more and 
described language as a bar-
rier when dealing with local 
employees. When the inter-
viewer asked the Indian man 
if the Portuguese are “lazy,” 
to which the man replied 

that they are not lazy, just 
expensive.The interviewer 
then asked whether he pre-
ferred working with Indi-
ans, to which the business-
man responded positively. 
During the conversation, he 
also expressed satisfaction 
with the growing Indian 
population in the town. The 
businessman said that he is 
happy that Indian people are 
increasing in the village he is 
working in. When the inter-
viewer asked the business-
man how he would feel if a 
large number of Portuguese 
people moved to India and 

started living there, the man 
said he would not like it. He 
said that he would not like 
Portuguese people “in ma-
jority” in his city in India.

The clip went viral on 
social media and was also 
shared by influencer Mario 
Nawfal. Indians working in 
foreign countries have al-
ways been a discussion of 
debate over immigration, 
labor costs, and integration. 
Social media users com-
mented that these practices 
were discriminatory toward 
Portuguese workers and 
the statements made by the 

Indian businessman were 
hypocritical.Moreover, in 
US, the ‘America First’ con-
servatives are already push-
ing for stricter immigration 
rules so that Indians cannot 
“replace” Americans in their 
own country. Many right-
wing influencers and Repub-
lican politicians have called 
for a revision of the visa sys-
tem so that foreigners can-
not find “loopholes” in the 
programme.Many Indians 
own businesses in wealthy 
countries such as the US, 
UK, Canada, Germany, and 
Australia.

Indian businessman in Portugal says he only hires 
Indians because Portuguese workers are ‘too expensive’

China condemns US sanctions 
as ‘illegal and not supported by 

international law’
BEIJING: Beijing has strongly opposed unilateral sanc-
tions by the United States targeting Chinese companies 
over alleged links to Iran, calling the measures “illegal and 
not supported by international law.” Chinese Foreign Min-
istry spokesperson Guo Jiakun said on Monday that China 
firmly rejects unilateral sanctions imposed by the US that 
are not authorized by the United Nations Security Coun-
cil. The remarks followed sanctions announced by the US 
Treasury Department on nine mainland Chinese and Hong 
Kong companies and individuals, accusing them of helping 
Iran’s military. The list includes 12 individuals and entities 
accused of involvement in procuring weapons and technol-
ogy for Iran’s military use.

He added that Beijing consistently requires Chinese 
companies to conduct business in accordance with laws 
and regulations and intends to firmly protect the legitimate 
rights and interests of Chinese enterprises.

Israel’s parallel war with Hezbollah intensifies 
as death count in Lebanon nears 3,000

BEIRUT: Israel’s parallel war with the Hezbollah militants in 
southern Lebanon continued well into the weekend, with the 
IDF warning more civilians to evacuate their villages as the 
death toll in the country almost totalled 3,000.

The spree of violence has continued unabated despite a 
ceasefire signed by the Lebanese and Israeli governments 
a month ago, as the Hezbollah has refused to recognise the 
ceasefire, thereby complicating efforts to broker a wider peace 
deal between Washington and Tehran. On Monday, Hezbol-
lah released video purportedly showing strikes on IDF troops 
in southern Lebanon, with the Iranian proxy group claiming 
to have conducted multiple “confirmed hits”. Issuing its latest 
warning to Lebanese citizens, the IDF warned residents of nine 
villages to evacuate their houses, following a controversial hit 
on Saturday in a village where no such warning was issued, 
leading to the deaths of eight people. Fighting between the 
IDF and Hezbollah has only further intensified in recent days, 
leading to mounting casualties with more than 450 people in 
Lebanon have been killed since the ceasefire was signed.
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NEW DELHI: Pump and 
motor manufacturer Silver 
Consumer Electricals Ltd 
has completed a pre-IPO 
secondary share sale worth 
about Rs 150 crore, with a 
promoter group member 
divesting a 2.59 per cent 
stake as the company pre-
pares its maiden public of-
fering.
In a public announcement 
on Friday, the compa-
ny said promoter group 
member Dharamshibhai 
Mohanbhai Bediya trans-
ferred 73,15,288 equity 
shares to investor Riyaz 
Suterwala through a sec-
ondary sale.
The transaction was exe-
cuted at Rs 205.05 per eq-

uity share, aggregating to 
Rs 150 crore.
Following the acquisition, 
Suterwala will hold a 2.59 
per cent stake in the com-
pany’s pre-offer equity 
share capital.
Silver Consumer Elec-
tricals had filed its Draft 

Red Herring Prospectus 
(DRHP) with the Securi-
ties and Exchange Board of 
India (Sebi) in August last 
year to raise up to Rs 1,400 
crore through an Initial 
Public Offering (IPO).
The proposed issue com-
prises a fresh issue of eq-

uity shares worth up to Rs 
1,000 crore and an Offer 
For Sale (OFS) of up to 
Rs 400 crore by promoter 
Vinit Dharamshibhai Be-
diya.
The company will use 
funds to repay debt and 
for general corporate pur-
poses.
Based in Rajkot, Gujarat, 
Silver Consumer Electri-
cals manufactures pumps, 
motors and agricultural 
equipment under the ‘Sil-
ver’ brand.
Established in 1981, the 
company caters to resi-
dential, agricultural and 
industrial applications 
through its integrated 
manufacturing operations. 

Silver Consumer Electricals concludes 
Rs 150 cr pre-IPO secondary share sale 

NEW DELHI: The Chief Executive Officer 
(CEO) and co-founder of the Tata Digi-
tal-backed BigBasket Hari Menon after 
stepping down said he initially dismissed 
quick commerce saying the company had 
to rethink its business after consumers 
rapidly embraced 10-minute grocery de-
livery.
In a farewell post on LinkedIn, called the 
rise of quick commerce the biggest dis-
ruption the company had faced.
“I’ve said it before and I’ll say it again, I 
was in denial with the idea of QC. If you’d 
asked 100 people back then whether they 
wanted groceries in 10 mins... most of 
them would’ve said no. But the moment 
we gave it to our customers, they lapped 
it up,” he wrote.
Former Amazon executive Amit Nanda 
taking over the top role.
However, Menon and co-founder Vipul 
Parekh will continue to serve on BigBas-

ket’s board. Reflecting on the company’s 
early years, Menon said, BigBasket was 
built around four operating principles in-
cluding maintaining high order fill rates, 
ensuring on-time deliveries, keeping 
product availability above 95 percent and 
delivering strong customer satisfaction.

“We had no real template for what that 
would take. But we knew the four things 
we had to get right and that nothing else 
mattered until we did. We saw immense 
success and our model working beauti-
fully. That changed with the emergence 
of quick commerce. Then came the dis-
ruption roaring in... quick commerce,” he 
said.
Menon recalled that by 2014, BigBas-
ket had established itself in Bengaluru, 
Mumbai and Hyderabad before expand-
ing across the country. The company lat-
er roped in actor Shah Rukh Khan as its 
brand ambassador as it scaled its online 
grocery business.
“Today, as I hand over the baton to Amit, 
I genuinely could not be more excited 
about what comes next. He brings such 
sharp instincts, deep consumer under-
standing, and exactly the kind of energy 
this next phase needs,” he wrote.

BigBasket CEO says ‘initially dismissed 
quick commerce’ as he steps down


