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At 13.68 crore, e-way bill generation
surges to second all-time high in Jan

MAJOR FACTORS. Driven by buoyant economic activity and increased compliance

—
Shishir Sinha
New Delhi

Reflecting buoyant eco-
nomic activity and in-
creased compliance, e-way
bill generation surged to its
second all-time high at over
13.68 crore in January, data
from GST Network portal
showed. However, experts
do not appear very excited.

The previous all-time
high was 13.84 crore. This
means the generation in
January declined by a little
over 1 per cent.

However, it is higher by
around 16 per cent com-
pared to January of 2025
and over 42 per cent com-
pared to January of 2024.
An e-way bill is an elec-
tronic document generated
on a portal, evidencing the

Growing numbers

Benerafion usiber in cr, coleciion in¥ lakher)
Month E-waybill | Month Collection
December, 2024 1120 | January 2025 195
January, 2025 11.81 | February, 2025 1.83
February, 2025 11.16 | March, 2025 1.96
March, 2025 12.45 | April, 2025 237
April, 2025 1193 | May, 2025 2.01
May, 2025 1226 | June,2025 1.84
June, 2025 1194 | July, 2025 1.96
July, 2025 13.19 | August, 2025 1.86
August, 2025 1291 | September, 2025 1.89
September, 2025 1320 | October, 2025 1.96
October, 2025 1268 | November, 2025* 175
November, 2025 1299 | December, 2025* 1.74
December, 2025 13.84 | January, 2026* 193
January, 2026 13.68 | February 2026* TBA

Seurce: GST and GSTN Porfals  * From November 2025 anwards, cassisnot inclded

in gross colledion
movement of goods. It also
indicates whether tax has
been paid for the moving
goods.

As per Rule 138 of the
CGST Rules, 2017, every re-
gistered person involved in
the movement of goods

(which may not necessarily
be on account of supply) of
consignment value of more
than ¥50,000 (can be lower
for intra-State movement)
is required to generate an e-
way bill.

Vivek Jalan, Partner with
Tax Connect, feels high e-
way bill generation is a
clear reflection of strong
economic activity in the
country and compliance
among taxpayers.

However, “it may be also
a reflection of the fact that
the threshold of ¥50,000
per consignment now is too
low considering the fact
that the limit was set years
back.

“It is important to note
that ¥50,000 is inclusive of
GST and hence in case the
GST is 18 per cent, the tax-
able value is only ¥43,000.

“Trade deal with US protects farm sector’

—
Our Bureau
New Delhi

Union Agriculture Minister
Shivraj Singh Chouhan on
Sunday asserted that the In-
dia-US trade deal has been
reached through constructive
dialogue, completely safe-
guarding the agriculture sec-

been excluded from the agree-
ment, he said.
Hitting out at the Congress
overitsallegations that itwasa
mmder,cmoulmnsmdthcre
was no saudebaaz
mg)mthedealmdlthasbeen
reached in the the best in-
terests of the ;
Briefing media in Bhopal at
his residence, which was
broadcast live, he said: “No
productthatwould cause even
the slightest harm to Indian

Agriculture Minister
Shivraj Singh Chouhan

farmers has been included in
this agreement.”

“The India-US trade deal
has sent a message to the
world that Bharat's policy is
one of commitment, not com-
promise. With self-confid-
ence, we take decisions in the
country’s interest,” adding
that diplomacy (means nation
first), development (Viksit
Bharat target by 2047) and dig-

nity (of farmers) have been
fully taken care of,

PARTY’SALLEGATION
Dismissing the Congress
party’s allegation, Chouhan
said, “We did not do saudebaz1
(bargain) but reached the deal
by a balanced approach with
constructive dialogue.”

The Congress party on Sat-
urday had alleged that India
has not benefited from the
trade pact and that itis “nota
deal but a surrender” of the
country’s self-esteem and in-
terests, The party’s media and
publicity d t head,
Pawan Khera, had said that In-
dia would soon become a
dumpingground for American
products, which would hurt
the interests of farmers and
small and medium industries

Chuuhan, on the other
hand, tried to clarify that farm

productshave been kept out of
theagreement. He said thatno
tariff concessions have been
given to the US on products

He said dairy products, in-
cluding liquid, powdered and
condensed milk, cream,
yoghurt, buttermilk, butter,
ghee, butter oil, paneer, whey
products and cheese will not
be allowed entry into India.

Other items listed by him
include spices, including black

cumin, asafoetida, ginger, tur-
meric, carom seeds, fenu-
greek, mustard, and other
powdered spices which are
protected.

t may possibly be time
therefore that, in the next
GST Council meeting, this
threshold is increased from
the present to at least ¥1
lakh, which is the threshold
in some States for intra-
State movements,” he said.

The latest data have
come at a time, when
sources said the Centre is
engaging with States on re-
vamping the e-way bill
framework and this is likely
to be taken in the next GST
meeting.

KEY DEREGULATION
The e-way bill reforms
would amount to a signific-
ant deregulation of the lo-
gistics ecosystem, reducing
costs and delays for trade
while maintaining effective,
non-intrusive oversight for
tax administration.

news - bl

‘Premium US brands will become
more accessible for Indian consumers’

—
Meenakshi Verma Ambwani
New Delhi

The India-US trade frame-
work is expected to widen In-
dian consumers’ access to
American brands, especially
at the premium end in cat-
egories such as cosmetics,
personal care, wines and alco-
holic beverages and advanced
electronic products. It will
also enable retailers to stock
upon more premium options.

At the same time, the USis
liberalising access to its mar-
ket for categories such as pro-
cessed food products from In-
dia such as jams and fruit
pulps.

IMPROVE ACCESS
Experts said this willimprove
access for Indian consumers
and strengthen retail supply
chains. At the same time, it
will enable Indian players to
ramp up value-added exports
tothe US.

Manoj Mishra, Partner and

Tax Controversy Manage-
ment Leader, Grant
Thornton Bharat, “The in-
terim India-US trade deal
could translate into wider
choice for the consumers and
more competitive pricing. In-
dia’s decision to cut duties on
products such as cosmetics,
medicines, medical devices,

ing aids, alcoholic bever-
ages is likely to lower import
costs and improve access to
global brands and advanced
products. “At the same time,
the US opening its market to
processed food items from
India, including jams and
juices, creates newgrowth op-
portunities for Indian FMCG
and food brands. Overall, the
deal supports better con-
sumer access, strengthens re-
tail supplychains, and enables
Indian consumer companies
to scale up value-added

Suresh Nair, Indirect Tax
Partner, Consumer Products
and Retail Sector, EY India
said retailers, especially the

organised chains, stand to
gain from lower costs, which
could let them stock up more
premium options and drive
higher sales volumes.

“As part of the 2026 trade
framework, India has agreed
to lower or eliminate import
duties on US-made cosmetics
and high-end personal care
products. This move is de-
signed to offer Indian con-
sumers better access toglobal
brands while lowering input
costs for the domestic beauty
and wellness industry,” he
added.

PROCESSED FOODS
“Elimination of US tariffs ona
wide range of processed foods
is significant. Previously fa-
cing duties as high as 50 per
cent, Indian exports such as
fruit juices, jams, jellies, and
fruit pulps will now enter the
US market at zero duty. This
opening is expected to
provide a massive boost toIn-
dian food processing units
and farmers,” Nair stated.

Pact “positive’ for Indian medical devices,
but companies seek reciprocal fairness

G Naga Sridhar
Hyderabad

The norms pertaining to med-
ical devicesinthe India-USin-
terim trade pace will be ‘posit-
ive’ for the manufacturers

“‘l‘heUStaanslashfmmSD
per cent to 18 per cent is a
game-changer for Indian
medical devices, slashing ex-
port costs and unlocking bil-
lions in US market potential
amid China Plus One shifts,”
Rajiv Nath, Forum Coordin-
ator, All India Medical Devices
Industry (AiMed), told busi-
nessline.

While AiMeD hailed the
pact as a ‘vital boost’ for In-
dian manufacturers, enhan-

cing global competitiveness,
spurring investment, and cre-
ating jobs, it also requested
sustained India-US regulatory
harmonisation to capitalise
fully on this opportunity for
‘Make in India’ medtech a
success.

“The cut in US tariff to 18
per cent provides Indian med-
ical devices a competitive
edge over Chinese counter-
parts, which face higher Sec-
tion 301 tariffs typically at 25
per cent plus additional hikes
— up to 50-60 per cent on
some items like respirators,”
Nath said.

Previously, India endured
up to 50 per cent duties while
Chinahad around 30 per cent.
“But the new deal aligns In-
dia’s rate below China’s base,
favouring India amid China

India, Malaysia explore deeper tiesin A1, Defence, semiconductor

|
Asian News International
Kuala Lumpur

Prime Minister Narendra
Modi and Malaysian Prime
Minister Anwar Ibrahim held
wide-ranging talks in Putra-
jaya on Sunday aimed at
deepening the India-Malay-
sia Comprehensive Strategic
Partnership, with a strong
focus on co-operation inarti-
ficial intelligence, defence
and the semiconductor sec-
tors, against the backdrop of
evolving regional and global
challenges. The discussions
took place during Prime
Minister Modi's official visit
to Malaysia from February 7
to 8, undertaken at the invit-
ation of Prime Minister An-
war Ibrahim.

BILATERAL TIES

The two leaders reaffirmed
their commitment to further
consolidate and expand bi-
lateral ties rooted in centur-
ies-old civilisational links,
shared democratic wvalues
and strong people-to-people
connections. Artificial intel-
ligence and the digital eco-

nomy featured prominently
inthetalks. Both leaders wel-
comed the formalisation of
the Malaysia-India Digital
Council (MIDC), which is
envisioned as a key platform
to advance collaboration in
emerging technologies, in-
cluding A, fintech, cyberse-
curity, digital public infra-
structure, and e-governance,

The oﬂimal MEA state-
ment read, “The Leaders ap-
plauded the formalisation of
the Malaysia-India Digital
Council (MIDC), recog-
nising its potential as a key
platform to advance digital
cooperation, foster innova-
tion, and explore collaborat-
ive projects in areas such as
fintech, e-governance, cyber-
security, artificial intelli-
gence, Digital Public Infra-
structure  (DPI), and
emerging technologies. Both
Leaders emphasised that
MIDC will serve as a stra-
tegic mechanism  to
strengthen bilateral digital
engagement and support the
digital transformation agen-
das of both countries.

“The leaders welcomed
the collaboration between

BILATERAL PACT.PM Narendra Modi with Malaysian
counterpart Anwar Ibrahim witnesses as External Affairs Minister
S Jaishankar and Malaysian Foreign Affairs Minister Mohamad
Hasan exchange the MoUs in Kuala Lumpur on Sundayasm

NPCI International Ltd
(NIPL) and PayNet Malaysia
to establish bilateral pay-
ment linkages.

They noted that thisinteg-
ration will significantly en-
hance the ease of doing busi-

ness and provide seamless,
low-cost remittance and pay-
ment solutions for tourists,
students, and small busi-
nesses, thereby enabling
closer economic and people-
to-people connectivity

Venture capitalists must increase support for
defence start-ups: NITI Aayog’s Saraswat

Press Trust of India
Nagpur

NITI Aayog member and
former DRDO director gen-
eral VK Saraswat on Sunday
said venture capitalists must
increase financial support
for Indian defence start-ups,
which he asserted have come
alongway.
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Ona question about deep-
ening defence ties with the
US and the balance required
to ensure the enduring part-
nership with Russiais not af-
fected, he said the prime fo-
cus was on meeting India's
requirements rather than
“choosingbetween A and B”.

Speaking with PTI Videos
on the sidelines of ‘Advant-
age Vidarbha -2026 Business
Conclave and Investment
Summit’ here, Saraswat as-
serted India will continue to
progress on its path in the
same way as the country has
done in the past irrespective
of what is happening in geo-
political framework.

Queried on what policy-
muakers need to keep in mind
to ensure ties with Russia
does not get affected while
the defence partnership with

US deepens, the former DG
of the premier Defence Re-
search and Development Or-
ganisation said, “It is about
how we look at our own busi-
ness requirements. Itisnota
question of choosing
between A and B. Itisa ques-
tion of how do we meet our
requirements of security and
latest technology in terms of
weapons and ensuring it hap-
pens.”

ROBUST ALLOCATION
Asked about the robust alloc-
ation for defence in the
2026-27 Union Budget
presented in Parliament on
February 1, Saarswat said it
indicated that the country’s
focus would now be on large
scale production of weapons
and equipment required in
future wars.

“It is also for indigenisa-
tion, for ensuring the private
sector gets more participa-
tion for bringing down the
cost and increasing the rate
of production, and ensuring
our products become cost ef-
fective and competitive,” he
said.
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between Malaysia and In-
dia,”it further read.

Prime Minister Modi high-
lighted India’s growing role
in shaping global digital gov-
ernance and noted that India
will host the upcoming Al-
Impact Summit, which aims
to promote responsible, in-
clusive and development-
oriented applications of arti-
ficial intelligence.

TWO SIDES
The two sides underlined the
importance of leveraging
technology to drive innova-
tion, economic growth and
public service delivery.

Semiconductors emerged
as another key pillar of fu-
ture cooperation, with both
sides recognising the stra-
tegic importance of the sec-
tor to global supply chains
and technological resilience.
The leaders underlined the
need to strengthen bilateral
collaboration across the
semiconductor value chain,
including in innovation,
workforce development and
supply chain security.

They welcomed ongoing
cooperation between aca-

demic institutions and in-
dustry bodies from both
countries, viewing these ini-
tiatives as building blocks for
a resilient and competitive
semiconductor ecosystem.
The official MEA state-
ment read, “In the energy
sector, the Leaders noted the
significant strides made by
PETRONAS and Gentari in
India’s renewable energy and
green hydrogen landscape.

FURTHER PARTNERSHIP
In this regard, both Leaders
emphasised the vast poten-
tial for further collaboration
in large scale solar energy
initiatives, leveraging Malay-
sia’s expertise to drive clean
energy solutions and achieve
mutual net-zero ambitions.
Malaysia appreciates India’s
initiative in establishing the
International Solar Alliance
(ISA).”

The Leaders acknow-
ledged the strategic import-
ance of the semiconductor
industry to the global tech-
nology landscape and under-
lined the mutual benefit of
strengthening bilateral syn-
ergyin this sector.

Plus One diversification.” he
added.

There are some challenges
too for the medical devicesin-
dustry.

The CDSCO’s import li-
cences for US devices are
cleared faster than for Indian
manufacturers, who face
mandatory inspections unlike
overseas firms. The US leads
imports at ¥14,000 crore (20
per cent share), surpassing
China’s ¥12,000 crore, with

ourUS at $750 million
against $1.6 billion imports
last

year.
“Indian medtech battles
Chinese WANA (West Asia
and North Africa) dumping,
EU CE delays, Japans yen
weakness, and Indonesia’s bi-
ases, plus CDSCO hurdles, We
urge reciprocal fairmess, mak-

ing trade mutually advantage-
ous to empower both nations’
innovations,” Nath said.

Himanshu Baid, Managing
Director, Poly Medicure Ltd,
said the India-US trade pact
marks a ‘decisive inflection
point’ for India’s manufactur-
ing and medtech ambitions.
With tariffs on medical
devices at 18 per cent, Indian
pc Indian medtech exporters
gainameaningful competitive
advantage in one of the
world’s most sophisticated
healthcare markets.

The main imports from the
US into India include ad-
vanced MRI machines, CT
scanners, ultrasound devices,
high-tech tools for advanced
surgical procedures, implants
and consumables and patient-
monitoring systems,

Avoid costly, large LLM
buildouts: Zoho’s Vembu

—
Press Trust of India
New Delhi

India should not emulate or
compete head-on with the
massive large language mod-
els (LLMs) currently domin-
ating the AI landscape, Zoho
founder and Chief Scientist
Sridhar Vembu has said, ad-
vocating that the country
should focus on smaller
models or other approaches
that are less-energy, less cap-
italintensive,

In an interview with PTI,
Vembu cited the $50-100 bil-
lion costs and high-energy
demands of large models
built by the ‘Big Tech’.

Vembu said noted that in
this context, “Sometimes,
staying a little bit behind is a
good idea.” Rather than emu-
lating energy-hungry global
models, he argued that India
should leverage its “brain
power” to invest in research
and development around
smaller, more efficient Al
approaches.

“If you look at Al today,

the big tech..the big LLMs
dominate. That is three or
four well-known names... the
Chinesearein the game from
an open source model per-
spective...But if you look at
the domination, it is from
the big LLMs,” he elabor-
ated. He believes India
should avoid entering the
capital-intensive LLM race
and instead pivot to smaller,
distinct approaches.

“I don't think we should
take that (large LLM model)
head-on right now, because
this is a $50 billion, $100 bil-
lion game...the GPUs are in
short supply, and are expens-
ive. And the energy intensity
of this, the electricity prices
are going up rapidly in the
US. So I don't believe we
should simply emulate that
right now. Sometimes, stay-
ing a little bit behind is a
goodidea,” he pointed out.

Vembu said there is signi-
ficant scope for research and
development in Al, and ad-
ded that Zoho is actively pur-
suing more energy-efficient
routes.
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EMBASSY OFFICE PARKS REIT

E-mail: ir@embassyofficeparks.com

(A Real Estate Investment Trust registered with the Securities and Exchange Board of India with registration no. IN/REIT/17-18/0001)
Principal Place of Business:12" Floor, Pinnacle Tower, Embassy One, 8, Bellary Road,
Ganganagar, Bengaluru, Karnataka - 560 032. Tel #: +91 80 6935 4864
Website: www.embassyofficeparks.com

Unaudited Financial Results for the quarter and nine months ended December 31, 2025

The Board of Directors of Embassy Office Parks Management Services Private Limited, Manager to Embassy Office Parks REIT
(“Embassy REIT"), at its meeting held on February 06, 2026 have approved the unaudited standalone and consolidated
financial results of Embassy REIT for the quarter and nine months ended December 31, 2025 (“Financial Results”).

The full format of the Financial Results, including the line items referred to under Regulation 52(4) of the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015 are available on the websites of BSE Limited at
https://www.bseindia.com/ and National Stock Exchange of India Limited at https://www.nseindia.com/and Embassy REIT
at https://lwww.embassyofficeparks.com/investors/financial-results/ and can also be accessed by scanning the following

For and on behalf of the Board of Directors of
Embassy Office Parks Management

(acting as Manager to Embassy Office Parks REIT)

Services Private Limited

Sd/-

Jitendra Virwani
Director

DIN: 00027674
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Date: February 06, 2026
Place: Chennai

E-mail: ir@embassyofficeparks.com

2 EMBASSY

REIT

EMBASSY OFFICE PARKS REIT

(A Real Estate Investment Trust registered with the Securities and Exchange Board of India with registration noa. IN/JREIT/17-18/0001)
Principal Place of Business:12" Floor, Pinnacle Tower, Embassy One, 8, Bellary Road,
Ganganagar, Bengaluru, Kamataka - 560 032. Tel #: +91 B0 6935 4864
Website: www.embassyofficeparks.com

Unaudited Financial Results for the quarter and nine months ended December 31, 2025

The Board of Directors of Embassy Office Parks Management Services Private Limited, Manager to Embassy Office Parks REIT
(“Embassy REIT"), at its meeting held on February 06, 2026 have approved the unaudited standalone and consclidated
financial results of Embassy RE|T for the quarter and nine months ended December 31, 2025 (“Financial Results”).

The full format of the Financial Results, including the line items referred to under Regulation 52(4) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 are available on the websites of BSE Limited at
https:/fwww.bseindia.com/ and Naticnal Stock Exchange of India Limited at hitps://www.nseindia.com/and Embassy REIT
at https:/lwww.embassyofficeparks.com/investors/financial-results/ and can also be accessed by scanning the following
Quick Response Code:

For and on behalf of the Board of Directors of
Embassy Office Parks Management

(acting as Manager to Embassy Office Parks REIT)

Services Private Limited

Sd/-

Jitendra Virwani
Director

DIN; 00027674
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