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Bharti arm toinvest €31 mnin
French satellite firm Eutelsat

Satellite operator announces €1.35 bn capital raise, led by French govt

SUBHAYAN CHAKRABORTY
New Delhi, 20 June

As part of a plan to refinance debt and
expand its upcoming constellation of sat-
ellites, French satellite major Eutelsat
Communications will raise €1.35 billion or
$1.55 billion through a reserved capital
increase, which will be subscribed by the
French government, and arightsissue, the
company announced on Friday. Bharti
Enterprises’ space venture Bharti Space
Ltd will invest €31.4 million (X313 crore) or
$36 million in the capital raise.

In 2023, Bharti Enterprises-backed sat-
ellite communications company Oneweb
had merged with Eutelsat to become the
second-largest satellite operator globally
with 669 satellites in orbit.

Thereserved capital increase, valued at
€716 million, will see new shares issued at
€4 each — at a 32 per cent premium over
the recent 30-day volume-weighted aver-
age price — Eutelsat, which isa key rival of
Elon Musk's Starlink, said. The Agence des
Participations de1'Etat (APE), or State Par-
ticipations Agency, responsible for manag-
ing the French state's shareholdings in
companies of strategic importance, would
subscribe €526.4 million of this. Shipping
giant CMA CGM, and Le Fonds Stratégique
de Participations (FSP), an investment
fund owned by seven France-based insur-
ance firms, will also put in €100.4 million
and €57.8 million, respectively. A separate
rights issue of €634 million would also be
subscribed by these investors.

Apart from pushing forward a dedi-

ILLUSTRATION: BINAY SINHA

Looking to find the

right signal

m Eutelsat forecasts revenue growth to
reach between €1.5-1.7 billion by FY29

m Expects minimum Ebitda margin of
60% by that period

m FY26 revenues expected to align with
the previous year while LEO revenues
may grow by 50% Y-o0-Y.

m Gross capital expenditure for FY26 is
estimated at €1-11 billion

cated debt refinancing plan, this capital
increase will reinforce the company’s
financial flexibility by accelerating its del-
everaging and supporting investment in
itsexisting Low Earth Orbit (LEO) capabil-
ities and the future IRIS? constellation.
"By strengthening the capital of Eutel-
sat, the only European player in low-orbit
constellations, France is ensuring its stra-

tegic independence and preparing that of
Europe,” French President Emmanuel
Macron tweeted on Friday. Positioned as
the only European operator with a fully
operational geostationary orbit (GEO)-
LEO network, Eutelsat plays a pivotal role
inmilitary and secure communications. A
10-year, €1 billion contract with France’s
Ministry of Armed Forces further cements
its role in the nation’s defence and space
communication strategy.

The global satellite connectivity market
is expected to increase by 12 per cent per
annum between 2025and 2029. The global
LEO B2B connectivity market is, mean-
while, valued at over $2.1 billion, and is
expected to grow at a 28 per cent com-
pound annual growth rate (CAGR) through
2029, and multiply its current size fivefold
over the next eight years, offering signifi-
cant short- to long-term growth potential.

“Tam delighted that under the leader-
ship of President Macron, the French state
has decided to back Eutelsat as the Euro-
pean Space Champion and increased its
shareholding by injecting a sizable invest-
ment into the company. We are also
thrilled to welcome the French armed
forces ministry DGA's partnership with
Eutelsat in a long-term €1B contract to
reserve capacity on Eutelsat’s LEO
OneWeb constellation for its mission-criti-
cal needs," said Sunil Bharti Mittal,
founder & chairman, Bharti Enterprises,
and co-chairman of the Eutelsat group.

Eutelsat forecasts revenue growth to
reach between €1.5 billion and €1.7 billion
by 2028-29 (FY29).

Summonsesissued to Salujas lawyers
cause unrestamong legal fraternity

Experts say such notices should be sent only in the rarest-of-rare cases

BHAVINI MISHRA
New Delhi, 20 June

Not taking kindly to the
Enforcement Directorate’s
(ED’s) summons -- later with-
drawn -- to two Senior Advo-
cates Pratap Venugopal and
Arvind Datar, legal experts
have said though the agency
can send such notices, this
should be done only in the
rarest of the rare cases.

“Normally and ideally
unless the ED has concrete
clear and irrefutable evi-
dence as to the complicity of
the lawyer in the matter of
circumvention of any crimi-
nal law, a lawyer is a profes-
sional and the rules of
confidentiality govern the
relations with the clients and
therefore the lawyer should
not ideally be subject to any
kind of investigation,” Senior
Advocate Sanjoy Ghose told
Business Standard.

“Itisthe independence of
the judiciary which is at
stake because if agencies
proceed against lawyers,
then the lawyers will not be
defending their clients,”
Ghose said.

The Supreme Court Advo-

cates-on-Record Association
(SCAORA) on Friday wrote to
the chief justice of India,
deploring the ED’s action and
seeking suo motu cognizance
of the issuance of the sum-
mons to Venugopal. It said
the ED’s action had
ramifications  for
“independence of
the legal profes-
sion” and the
“foundational
principle of lawyer-
client privilege”.
Earlier this
month, the ED
had first sent

LAWYERS CAN
TECHNICALLY BE

this time to Venugopal in
connection with the same
issue. In its notice, the ED
asked Venugopal to furnish
records pertaining to com-
munication between him
and Care Health Insur-
ance as well as Reli-

gare Enterprises.
He was also asked
to furnish these

details on the
legal opinion
given for the grant

of ESOPs to Saluja
after the rejec-
tion of the
grant by the

notice to Datar, insurance
asking him to SUMMONED UNDER  regulator.
appear before PROCEDURAL LAWS The sum-
the agency in LIKEPMLA, BUT mons also
connection with [T IS HIGHLY required
legal advice he CONTENTIOUS Venugopal to

had given Care
Health Insurance on
employee stock options
(ESOPs) issued to former
Religare Enterprises chair-
person Rashmi Saluja. After
protests from lawyers and
representations before the
Supreme Court, the notice
was withdrawn.

On June 18, the agency
issued a second summons,

tender details
of payment made by Care
Health, Religare Enterprises,
and other associate entities
against the legal service
sought by the companies. He
was asked to appear on June
27 before the assistant direc-
tor of the ED in Mumbai.
“Legal opinion falls under
the protection of attorney-
client privilege. However, the

issue becomes legally com-
plex when legal opinion is
allegedly used to facilitate an
illegal transaction, such as
money laundering or/and
when the notice does not
directly seek privileged com-
munication, but circumstan-
tial information such as
payments received or inter-
nal communications,” said
Alay Razvi, managing partner
of law firm Accord Juris.

Though lawyers can be
summoned under procedu-
ral laws like the Prevention of
Money Laundering Act
(PMLA), 2002, it is conten-
tious and opposed by the
legal fraternity, Razvi said.

Himanshu Vidhani,
partner at law firm Chand-
hiok & Mahajan, said the ED
issuing summons to Datar
and Venugopal appeared to
be unprecedented.

Section 132 of the Bhara-
tiya Sakshya Adhiniyam,
2023 (previously Section 126
of the Indian Evidence Act),
provides protection of the
attorney-client  privilege.
The Madras High Court had
in 2002 deprecated the
issuance of a summons to an
advocate.
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Andhra okays 19 industrial
projects worth X28.5K crore

SHINE JACOB
Chennai, 20 June

Andhra Pradesh has
approved 19 industrial pro-
jects worth 28,546 crore,
including investments worth
18,910 crore by the Adani
Group.

The projects were
approved at the seventh
meeting of the State-Level
Investment Promotion Board
(SIPB) on Thursday. These
include aX8,010 crore project
in Kadapa by Adani Renew-
able Energy and investments
worth 310,900 crore in vari-
ous districts by Adani Hydro
Energy Four and Adani
Hydro Energy One. Adani’s
investments are expected to
create 10,500 jobs.

IT company Cognizant
Technology Solutions will

Betting big

Projects approved by state government

Conglomerate

Adani Group

Chinta Green Energy
Reliance Consumer Products
Cognizant

Raymond

invest almost ¥ 1,582.98 crore
tosetup acampusin Visakha-
patnam, where the state gov-
ernment will give it land fora
nominal rate of just 99 paisa.
The project is expected to
create 8,000 jobs over the
years. Cognizant has sought
21.31 acres of land at Kapu-
lauppada under the Visakha-
patnam Metropolitan Region
Development Authority.
Other major projects

Amount (X cr)
18,910 [
2323 [
1622 [N
1,583 [N
1,201

include Reliance Consumer
Products investing ¥ 1,622
crore in Orvakal; Chinta
Green EnergyR 2,323 crore in
Kadapa and Raymond ¥1,201
crore at various places.The 19
projects are expected to
create employment for 30,270
people. In seven meetings,
SIPB has approved invest-
ments worth 35,34,684 crore
and expected to generate jobs
for 4,73,969 people.

MMT raises
$3.1bnvia
equity and
bond sale

MakeMyTrip has raised $3.1
bn funds through equity and
bond offerings, which is Asia
Pacific’s largest concurrent
offering of equity follow-on
and convertible notes since
2022, Kamal Yadav, head of

investment banking at
Morgan Stanley, said inaLin-
kedin post on Friday.

“Primary equity follow-
on offering of 18,400,000
ordinary equity shares priced
at $90 per share and 5-year
convertible senior notes
offering, at 0 per cent coupon
and 35 per cent conversion
premium, together represent
APAC’s largest concurrent
offering of equity follow-on
and convertible notes since
2022,”hesaid.  BSREPORTER
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www.bankofbaroda.in % Bank of Baroda

TENDER NOTICE

SECURITY DEPARTMENT, BARODA CORPORATE CENTRE. MUMBAI

Bank of Baroda, Security Department, BCC, Mumbai invites sealed tender
from Reputed Service Providers for Empanelment of Vendors for Supply,
Installation & Maintenance of CCTV Equipment in the Baroda Corporate
Centre Building.

Details are available on Bank’s website www.bankofbaroda.in/tenders/
corporate-office.

“Addendum”, if any, shall be published on Bank’s website www.
bankofbaroda.in/tenders/corporate-office. under Tenders section.
Bidders must refer the same before final submission of the proposal.

Last date for bid submission: 14 July 2025. ©

Place: Mumbai Chief Security Officer &
Date : 21.06.2025

(Security Department) &

Use only trusted websites and applications for online shopping and payment.

Set up a unique & complex PIN or password for each application.

Head Office : 'Lokmangal’, 1501,
Shivajinagar, Pune - 411 005.

Bank of Maharashtra

T S 3 v
o uflaw_ow do

Notice Inviting Tender (RFP)

Bank of Maharashtra invites sealed tender offers (Technical bid and
Commerecial bid) from eligible and reputed bidders / service providers for
“RFP 15/2025-26 for Rate contract for supply & installation of UPS
with batteries for 3 years.”

The detailed tender document is available on tender section of Bank's
website : https://www.bankofmaharashtra.in and E-Auction Tiger
portal https://eauction.auctiontiger.net / EPROC / w.e.f. 21.06.2025
with following details:

RFP RefNo.: RFP 15/2025-26

Due date for Bid submission: 10.07.2025 16.00 hrs.

Interested bidders may download the RFP document from above
mentioned sites. All further updates related to tenders will also be
available on E-Auction Tiger Portal. Bank reserves the right to cancel or
reschedule the RFP process without assigning any reason.

Sd/-

Date : 21.06.2025 General Manager, IT & CDO

"
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ADITYA CONSUMER MARKETING LIMITED
CIN: L52190BR2002PLC009872

Registered Office: Ground Floor, M-19, Road No. 02, S. K. Nagar, Patna-800001, Bihar
Tel No. +91-612-2520874 /54, Email: cs@adityaconsumer.com

Website: www.adityaconsumer.com

NOTICE OF 23" ANNUAL GENERAL MEETING & E-VOTING

NOTICE is hereby given that the Twenty Third(23™) Annual General Meeting of the Company will be held on
Tuesday, July 15,2025 at 03:30 PM through Video Conference (“VC”)/ Other Audio Visual Means (“OAVM”) to transact
the business as set out in the Notice of the AGM in accordance with the General Circular No. 09/2024 dated 19"
September, 2024 issued by the Ministry of Corporate Affairs (“MCA”) and Circular No. SEBI/HO/CFD/CFD-PoD-
2/P/CIR/2024/133 dated October 3, 2024 issued by the SEBI("the Circulars”), the Notice of AGM has been sent to all
Members on Friday, June 20, 2025 through electronic mode to those Members whose email addresses are registered
with the company/ Depository. The Members who have not registered their e-mail address, a letter containing exact
web-link of the website where details pertaining to the Annual Reportis hosted is being sent at the address registered
intherecords of RTA/Company/Depositories. The Annual Report for the Financial Year 2024-25 containing the Notice
is uploaded on the website of the stock exchange at www.bseindia.com and website of the Company and can be
assessed athttps://adityaconsumer.com/file/investors/Annual-Reports/2024-25/ACML.pdf.

In compliance with the Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules 2014, as amended from time to time and Regulation 44 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, Members are provided the facility to cast their votes on all resolutions
set forth in the Notice of AGM using electronic voting system (e-voting) provided by CDSL. The voting rights of
Members shall be in proportion to the equity shares held by them in the paid-up equity share capital of the Company as
on Tuesday, July 08,2025 (cut-off date).
The remote e-voting period will commence on Saturday, July 12,2025 at 9.00 a.m. and ends on Monday, July 14, 2025 at
5.00 p.m. During this period, Members may cast their vote electronically. The Remote e-voting module shall be
disabled by CDSL thereafter. Members, who shall be participating in the AGM through VC/OAVM facility and had not
cast their vote through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through
remote e-voting system during the AGM.
Members who cast their votes by remote e-voting system prior to the AGM may also attend/ participate in the AGM
through VC/OAVM but shall notbe entitled to cast their vote again.
Any person, who acquires shares of the Company and becomes a Member of the Company after the Notice has been
sentelectronically and holds shares as of the cut-off date may obtain the Login ID and password by sending the request
to helpdesk.evoting@cdslindia.com. However, if he/she is already registered with CDSL for remote e-voting then
he/she can use his or her existing User ID and Password for casting the votes.
Ifyou have notregistered your email address with the Company/Depository, you may please follow below instructions
toregister your email address for obtaininglogin details for e-voting:-

Physical Mode Holding

Send scanned copy of the following documents by email to Register and Share Transfer
Agent/Company atinvestor@cameoindia.com or cs@adityaconsumer.com:-

a. Signed request letter mentioning name of Shareholder, Folio No. and Complete
address; b. Scanned copy of the share certificate (front and back) and c. Self-attested

copy of PAN Card and Aadhar Card

Demat Holding

Please contact your Depository Participant (DP) and register your email address in your

demataccount, as per the process advised by your DP

orcall 1800225533.

Place-Patna
Date-20 June 2025

In case you have any queries regarding e-Voting, you may refer the Frequently Asked Questions (“FAQs”) and e-Voting
manual available at www.evotingindia.com, under help section or write an email to helpdesk.evoting@cdslindia.com

For Aditya Consumer Marketing Limited

Sd/-

Hridaya Narayan Tiwari

Company Secretary

A Leader. A Philanthropist. A Humanitarian.

Shri Gopal Krishna Singhania

21st June, 1933 - 03rd January, 1980

Forever in our hearts,
we honour the legacy of a man
who built industries and uplifted communities
with his benevolent spirit.

J. K oRGANISATION

Kamla Tower, Kanpur

Fondly remembered by family,
friends and employees 9
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Demat Holding Please contactyour Depository Participant (DP) and register your email address in your

demataccount, as per the process advised by your DP

In case you have any queries regarding e-Voting, you may refer the Frequently Asked Questions (“FAQs”) and e-Voting

Sd/-
Hridaya Narayan Tiwari
Company Secretary

Place-Patna
Date-20 June 2025
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