Electric car sales
nearly doubled
from a year ago
in July, sustaining
their robust
growth
momentum, as
higher fuel prices
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY
OUTSIDE INDIA. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF THE BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF

E:ﬁJUﬂIPER JUNIPER GREEN ENERGY LIMITED

GFBB N Eﬂ e rgg (TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Our Company was originally incorporated as "AT Capital Advisory India Private Limited” as a private limited company under the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated December 5, 2011, issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi. Subsequently,
the name of our Company changed to “Juniper Green Energy Private Limited”, pursuant to a board resolution dated November 22, 2018 and a shareholders' resolution dated November 28, 2018 to reflect a shift in our focus towards streamlining of our business and a fresh certificate of incorporation was issued by the Registrar of Companies, Delhi and
Haryana at New Delhi on December 8, 2018. Upon the conversion of our Company from a private limited company to a public limited company, pursuant to a Board resolution dated May 13, 2025 and a special resolution passed by our Shareholders in the extra-ordinary general meeting dated May 22, 2025, the name of our Company was changed to
“Juniper Green Energy Limited", and a fresh certificate of incorporation dated May 26, 2025 was issued by the Registrar of Companies, Central Processing Centre. For details in relation to the changes in the registered office of our Company, see “History and Certain Corporate Matters - Changes in the registered office of our Company” on page
396 of the Red Herring Prospectus dated July 23, 2026 (‘RHP").
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view the Red Herring Prospectus
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Corporate Identity Number: U40100DL2011PLC228318
Registered Office: 1103A & 1103B, 11" Floor, Hemkunt Chamber, 89, Nehru Place, New Delhi 110 019, Delhi, India; Corporate Office: 3 and 4" Floor, Building 4, Candor TechSpace, Sector 48, Gurugram 122 001, Haryana, India
Contact Person: Prashant Pandia, Company Secretary and Compliance Officer; Tel: +91 124 473 9600; E-mail: investors@junip com; Website: www.

OUR PROMOTERS: ARVIND TIKU, HEMANT TIKOO, NIHARIKA TIKU, AT HOLDINGS PTE. LTD. AND JUNIPER RENEWABLE HOLDINGS PTE. LTD.

INITIAL PUBLIC OFFER OF [e] EQUITY SHARES OF FACE VALUE OF %10 EACH (“EQUITY SHARES") OF JUNIPER GREEN ENERGY LIMITED (“COMPANY") FOR CASH AT A PRICE OF X[e] PER EQUITY SHARE OF FACE VALUE OF ¥10 EACH (INCLUDING A SECURITIES PREMIUM OF 3[e] PER EQUITY SHARE) (“ISSUE PRICE")
AGGREGATING UP TO ¥18,000.00 MILLION (“FRESH ISSUE” OR THE “ISSUE”). THE ISSUE SHALL CONSTITUTE [e]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE ISSUE INCLUDES A RESERVATION OF [¢] EQUITY SHARES OF FACE VALUE OF ¥10 EACH, AGGREGATING UP TO ¥20.00 MILLION (CONSTITUTING UP TO [e]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION"). THE ISSUE
LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET ISSUE". THE ISSUE AND THE NET ISSUE SHALL CONSTITUTE []% AND [e]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

PRICE BAND: X214 TO %225 PER EQUITY SHARE OF FACE VALUE OF 10 EACH.

THE FLOOR PRICE IS 21.4 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 22.5 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 66 EQUITY SHARES OF FACE VALUE OF 310 EACH AND IN MULTIPLES OF 66 EQUITY SHARES OF FACE VALUE OF 310 EACH THEREAFTER.
ADISCOUNT OF 21 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION.
THE PRICE TO EARNINGS RATIO (P/E) BASED ON DILUTED EPS FOR FISCAL 2026 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND IS AS HIGH AS 271.08 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 257.83 TIMES
THE AVERAGE INDUSTRY PEER GROUP P/E RATIO IS 93.67 TIMES FOR FISCAL 2026.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 1.34%.
The details of the fresh Issue and post issue market capitalization of our Company, each at the Floor Price and the Cap Price, are given below:

At Floor Price of 214 per equity share
Up to No. of Equity Shares of face value of 10 each
Fresh Issue 84,122,317
Total Issue Size 84,122,317
Post-Issue market capitalization of the Company 573,111,609

*The Issue includes the Employee Reservation Portion and a discount of 21 per Equity Share is being offered to Eligible Employees in the Employee Reservation Portion.

At Cap Price of ¥225 per equity share

face value of 310 each Up to Amount (X in million
80,009,150
80,009,150
568,998,442

Particulars

Up to Amount (X in million Up to No. of Equity Shares o
18,000.00*

18,000.00*
122,645.88

BID/ISSUE PERIOD BID/ISSUE CLOSES TODAY

WE ARE AMONG THE TOP 10 LARGEST RENEWABLE INDEPENDENT POWER PRODUCER (“IPPS”) IN INDIA IN TERMS OF TOTAL CAPACITY AS AT MARCH 31, 2026, WHERE TOTAL CAPACITY INCLUDES OPERATIONAL,
UNDER CONSTRUCTION CONTRACTED AND AWARDED PROJECTS. (SOURCE: CRISIL REPORT)
THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF THE STOCK EXCHANGES. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: NOT MORE THAN 50% OF THE NET ISSUE | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET ISSUE | RETAIL PORTION: NOT LESS THAN 35% OF THE NET ISSUE.
EMPLOYEE RESERVATION PORTION: [e] EQUITY SHARES OF FACE VALUE OF 310 EACH, AGGREGATING UP TO %20.00 MILLION.
IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY
OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD
NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD MANAGERS (“BRLMs”).
In d with the dation of committee of Independent Directors of our Company, pursuant to the resolution dated July 24, 2026, the above provided price band is justified based on quantitative factors/KPIs disclosed in the “Basis for Issue Price”
section on page 185 of the RHP vis-a-vis the weighted average cost of acquisition (“WACA”) of primary and secondary transaction(s) as applicable, disclosed in the “Basis for Issue Price” on page 185 of the RHP.

RISK TO INVESTORS
For details, refer to the “Risk Factors” section on pa

e 25 of the RHP.)

Managers, these loans were sanctioned in the ordinary course of business and are not considered a conflict under applicable
SEBI Regulations. The Board has chosen the loans and facilities to be repaid/prepaid based on commercial considerations.
However, the use of Net Proceeds for repayment of such loans may still be perceived as a potential conflict of interest.

1. Reliance on certain off-takers risk:
Asignificant portion of our revenue from operations is derived from the sale of electricity generated at our projects and our top two
off-takers collectively contributed 86.06%, 91.11% and 97.00% of our revenue from operations for Fiscals 2026, 2025 and 2024,

respectively. The loss of any such key commercial relationships could adversely affect our business, results of operations, financial 11. The price to earnings ratio based on diluted EPS for Financial Year 2026 is 257.83 and 271.08 times at the lower and upper end
condition and cash flows. of the Price Band respectively.
Fiscal 12.  The weighted average return on net-worth for Fiscals 2026, 2025 and 2024 is 1.34%.
2026 2025 2024 13.  Set forth below are details of the price at which specified securities were acquired in the last three years preceding the date of the
Particulars Amount Percentage of Amount Percentage of Amount Percentage of Red Hertr;]ng Er(r)l?p{ectus by each of our Promoters, Promoter Group and shareholders entitied with the right to nominate directors
& million) revenue from  million) revenue from  million) revenue from oranyiamenndni:
loperations (%) operations (%) operations (%) Acquisition
Revenue generated from our off-taker Nature Nature of | Face Number of | price per
- GUVNL 2,865.17 3085 | 2,426.91 4771 | 2,009.51 5132 Name of acquirer/shareholder of the specified | value ac[t:itizi?izn specified | specified
7 transaction | securities | (in%) securities | shares
Rexene generalen mmpurofaker | 5 gages 4621 | 2207.73 4340 | 1,788.70 4568 (in3)*
Total 6,187.02 86.06 | 4,634.64 91.11 | 3,798.21 97.00 Promoter®

2. High dependence on suppliers risk: Juniper Renewable Holdings Pte. Ltd. | Rights issue | Equity shares | 10 August 22, 2023 3,703,267 594.07
Our business is dependent on suppliers for the procurement of critical components, equipment, material and other goods for Juniper Renewable Hold?ngs Pte. Ltd. Rights ?ssue Equ?ty shares | 10 |September 22, 2023) 1,396,200 594.07
the operation of our projects as well as for other business operations. Our top 10 suppliers collectively contributed to 84.42%, Juniper Renewable Holdings Pte. Ltd. | Rightsissue | Equity shares | 10 |December 20,2023 | 2,621,094 667.66
79.99% and 87.52% of our total purchases for Fiscals 2026, 2025 and 2024, respectively. Interruptions in the supply of our critical Juniper Renewable Holdings Pte. Ltd. | Rights issue | Equity shares | 10 | January 15, 2024 898,660 667.66
components and other goods could adversely affect our business operations, financial position and cash flow. Juniper Renewable Holdings Pte. Ltd. | Rightsissue | Equity shares | 10 | January 25, 2024 2,246,652 667.66

3. Encumbrance of Equity Shares risk: Juniper Renewable Holdings Pte. Ltd. | Rights issue | Equity shares | 10 April 9, 2024 2225816]  673.91
Juniper Renewable Holdings Pte. Ltd. (“Juniper Renewable”), one of our Corporate Promoters, had pledged 7,194,462 Equity Juniper Renewable Holdings Pte. Ltd. | Rights issue | Equity shares | 10 Aoril 26, 2024 2723924 844.37
Shares (1.46% of total pre-Issue share capital on a fully diluted basis) in favour of IREDA as security for a loan availed by our E Ay e, ng il quity s g :
Company. Additionally, post-listing, we are required to create a further pledge over certain Equity Shares in favour of IREDA as Juniper Renewable Holdings Pte. Ltd. rﬁ (-iren '? CCDs 1 100 July 30, 2024 40,000,000 100
security in relation to one of our project financing arrangements. Any default under these pledge arrangements will entitle IREDA to alo men.
enforce the pledge, which could dilute the shareholding of our Corporate Promoter and may adversely affect our business, resuts Juniper Renewable Holdings Pte. Ltd. Preferential CCDs 2 100 |September 10, 2024| 16,350,000 100
of operations, cash flows and prospects. allotment

4.  Geographical concentration risk: Juniper Renewable Holdings Pte. Ltd. | Rights issue | Equity shares | 10 |December 20, 2024| 3,907,359 974.52
Our renewable energy projects are located in the states of Gujarat, Maharashtra, Rajasthan and Madhya Pradesh. Our Juniper Renewable Holdings Pte. Ltd Conversion of Equity shares | 10 |December20,2024| 5782333 974520
operations are susceptible to local and regional factors including adverse changes in government policies, political factors, "~ | CCDs® | T §
economic conditions, weather conditions, natural disasters, the outbreak of infectious diseases and other unforeseen events and Juniper Renewable Holdings Pte. Ltd. | Rightsissue | Equity shares | 10 March 13, 2025 3,910,500 1,163.84
circumstances affecting these states. Any such events may disrupt our projects, adversely impact our ability to meet contractual Bonus issue in
obligations, and materially affect our operations, cash flows, financial condition and results of operations. the ratio of 10

5. Land acquisition risk: iper Renewable Holdings Pte. Ltd. | E9UY SN8reS | £y Spares | 10 | March 26,2025 [444535,720 NA
Our development of renewable energy projects may be restrained by our inability to identify or acquire suitable land sites. If we are dinipetRerenabichioliings Medlitd: for every 1 Uity Shares alch 20y 555,
unable to identify suitable land on commercially acceptable terms, our ability to develop new renewable energy projects on a timely Equity Share
basis or at all might be affected, which could result in the imposition of liquidated damages and/or reductions in tariffs which could held
adversely affect our business, financial conition, cash flows and resufts of operations. “As certified by ARAJ & Associates LLP, Chartered A bearing firm regi number 023981NIN500116, by way of their certificate

6. Dependence .on en.wronmen.tal conditions r.|5?k1 o . . N dated July 24, 2026.
i?rl:diraet\ilﬁl;englsv:inc(j:llr:;;;llj:lnclglzrt‘:tzr:i;l;eoﬁlszttnrﬂ;yy";zggzzgaﬁ d‘g'r-lIzg\):rsségggi:;?lg}"\s[mléiﬂ;ﬁg gllg:g;'w:;‘::;‘:als::g'gg?;:’ ( Consideration for such Equity Shares (issued pursuant to conversion of CCDs) was paid at the time of issuance of such CCDs, which were

- 2 A ired at a price of T 10 CD in two tranches (the date of allotment of CCDs 1 and CCDs 2 July 30, 2024 and September 10, 2024,
heavy rainfall, solar eclipses and environmental pollution. The seasonal nature of our energy production can place additional f::ue/r;iv; )apnce OIS 400 perCUDIING Ushehes e dale ofialoiment 51180 CCDs Zas v 3 A0 SOASERRNIG ek
demands on our working capital reserves, particularly during periods of reduced cash flow from operations. Any adverse change o & o X
in environmental conditions may materially impact our business, financial condition, cash flows and results of operations. Pursuantto aesolution dated J"uly 24,2024 and July 30, 2024 approved by odr and Board, resp 40,000,000

7 Related party transactions risk: convertible debentures (‘CCDs 1") were allotted to Juniper Renewable Holdings Pte. Ltd. Thereafter, pursuant to a resolution dated July 24, 2024

: ' o . . . . . and September 10, 2024 approved by our and Board, ively, 16,350,000 compulsorily convertible debentures (“CCDs 2",
In the ordinary course of our business, we have in the past ente@d into, and may continue to entgr into, related p?llrty transactions. together with CCDs 1, “CCDS’) were allotted to Juniper Renewable Holdings Pte. Ltd. g pursuant to a deted Decomber
While all such transactions have been conducted on an arm's length basis in accordance with the Companies Act, relevant ‘ ; ! -
Accounting Standards and applicable regulations, we cannot assure you that we might not have achieved more favourable terms 2012024 epproved by clirBoard, &l 56’3.50'000 CCbsiwers convertsd ito 51 187,993 equityshares and elodteq (o‘Jump SrRenawabie fokings
had such transactions not been entered into with related parties. The arithmetic aggregated absolute total of all related party Z‘e' ] 29’ 2024'_ Ac.cordl.ngly, e Df_ e Her.nng Pmsﬁ ec.rus, 0 na. g §
transactions (excluding capital related transactions) amounted to Z89.26 million (1.24% of revenue from operations) for Fiscal Also a shar’ehalder with nomination ng(;t. For further"de{alls, see section titled “History and Certain Corporate Matters — Details of the
2026, ¥56.99 million (1.13% of revenue from operations) for Fiscal 2025 and ¥60.59 million (1.54% of revenue from operations) S""’.’ eholdersAgrsement and 0”’9’. i tal Sapomelis lontage 409ofthe RHP'.
for Fiscal 2024. There can be no assurance that such transactions, individually or in the aggregate, may not involve potential 14.  Weighted average cost of acquisition of all Equity Shares transacted during the last one year, 18 months and three years from
conflicts of interest which could have an adverse effect on our business, results of operations, cash flows and financial condition. the date of the Red Herring Prospectus:

8. Change of regulatory policies and economic incentives risk: Number of Equity Weighted  |Cap Price is ‘X’ times| Range of acquisition
Our business depends on a supportive policy and regulatory framework, including government incentives, renewable purchase Period Shares transacted of | average cost of [the weighted average| price: lowest price -
obligations and favourable auction structures. Any reduction, modification or cancellation of such incentives or policy support [face value of 310 each|acquisition (in X)*| cost of acquisition | highest price (in Z)*
could adversely impact the viability and profitability of our projects. We are also required to maintain numerous approvals, One year preceding the date of NA NA NA NA
licences, registrations and permits, and any failure to obtain, renew or maintain these could interrupt our operations. Non- the Red Herring Prospectus o o o o
compliance with applicable environmental, health and safety laws could result in fines, curtailment of operations or criminal 18 months preceding the date .
sanctions, and any changes in laws or regulations may require significant additional compliance expenditure, any of which could of the Red E!ening Pgrospectus 448,446,220 1015 2247 Nil -1,163.84
adversely affect our business, cash flows, financial condition and results of operations. Three years preceding the date )

9.  Lease termination and non-renewal risk: of the Red Herring Prospectus 473,951,525 52.06 4.32 Nil - 1,163.84
We do not own a majority of the land on which our projects are located or will be located, and our Registered Office and Corporate #As certified by ARAJ & Associates LLP, Chartered A bearing firm regi number 023981N/N500116, by way of their certificate
Office are held on lease from third parties. If these leases or sub-leases are terminated or not renewed on terms acceptable to dated July 24, 2026.
us, ft Cf{““ adversel¥ affect our business, results of operations and cash flows. » . (Weighted average cost of acquisition has been arrived at by considering only the cost of shares transacted by the Promoters on account of any

10. Utilization of a portion of Net Proceeds for repayment of loan facilities from an affiliate of a Book Running Lead Manager: further issue, conversion of CCDs, bonus issue or secondary transfers, i.e., the cost paid or received by the Promoters for transactions in Equity

A portion of our Net Proceeds may be used to repay or pre-pay certain loan facilities availed from The Hongkong and Shanghai
Banking Corporation Limited. While HSBC Securities and Capital Markets (India) Private Limited is one of our Book Running
Lead Managers and The Hongkong and Shanghai Banking Corporation Limited is an affiliate of our Book Running Lead

Shares, divided by the total number of Equity Shares transacted.
“Nil represents cost of Equity Shares acquired pursuant to a bonus issue (at no consideration).
(The details in the table above have been calculated for all the Equity Shares acquired by the Promoters.

....continued on next page..
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...continued from previous page.

15. Weighted average cost of acquisition, Floor Price and Cap Price
The Floor Price is 6.05 times and the Cap Price is 6.36 times the weighted average cost of acquisition based on Primary
Issuances and Secondary Transactions as disclosed below:

Type of transactions Weighted average cost of Floor Price ¥214 | Cap Price 3225
P acquisition per Equity Share (3)* (in times) (in times)
WACA for Primary Transactions N.A. N.A. N.A.
WACA for secondary sale/ acquisitionof share NA. NA. N.A.

Since there were no Primary Issuance or Secondary Transactions of equity shares of our Company during the 18 months
preceding the date of filing of the Red Herring Prospectus, where either issuance or acquisition/ sale is equal to or more than
five per cent of the fully diluted paid-up share capital of our Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not vested) the following are the details based on the last
five primary and secondary transactions (secondary transactions where Promoter(s), members of the Promoter Group or
Shareholders having the right to nominate Director(s) to the Board of our Company, are a party to the transaction), during the
three years preceding the date of the Red Herring Prospectus, irrespective of the size of transactions:

WACA of Equity Shares based on Primary
Issuances undertaken during the three
immediately preceding years

35.36" 6.05 6.36

Tise of tranisactions Weighted average cost of Floor Price 3214 | Cap Price 3225
s acquisition per Equity Share (3)* (in times) (in times)
WACA of Equity Shares based on Secondary
Transactions undertaken during the three N.A. N.A. N.A.
immediately preceding years

#As certified by ARAJ & Associates LLP, Chartered Accountants, bearing firm registration number 023981N/N500116, by way of their certificate
dated July 24, 2026.

ATaking into consideration cost of Equity Shares issued pursuant to a bonus issue which are issued at no consideration.

The four BRLMs associated with the Issue have handled 94 public issues in the past three years out of which 28 issues closed
below the issue price on listing date:

Total Public | Issues closed below the issue
Name of the BRLMs Issues price on listing date
ICICI Securities Limited* 25 7
HSBC Securities and Capital Markets (India) Private Limited* 2 1
JM Financial Limited* 14 3
Kotak Mahindra Capital Company Limited* 12 3
Common issues handled by the BRLMs 41 14
Total 94 28

*Issues handled where there were no common BRLMs.

ADDITIONAL INFORMATION FOR INVESTORS

The Company has not undertaken a pre-IPO placement.

2. The Promoters or members of the Promoter Group have not of shares
3

up to 1% or more of the paid-up equity share capital of the Company from the date of filing of the draft red herring prospectus dated June 27, 2025 till date

. The aggregate Equity shareholding and percentage of the pre-Issue pald up Equ\ty Share capital and post-Issue Equity shareholding, of our Promoter, members of our Promoter Group and public shareholders (top 10 Shareholders) of our Company is set forth below. Further, as on date, none of the members of the Promoter Group hold any Equity

Shares of our Company

Pre-Issue shareholding as on the date of the Red Herring Prospectus

Post-Issue shareholding as at Allotment*

Ll Number of Equity Shares of face value of Pre-Issue on a fully

At the lower end of the Price Band (3214 per Equity Share) At the upper end of the Price Band (3225 per Equity Share)

No. Name of the Shareholder

%10 each (on a fully diluted basis)' diluted basis (%)’

Number of Equity Shares of face value of ¥10 each ‘ Post-Issue Shareholding (%)

Number of Equity Shares of face value of ¥10 each ‘ Post-Issue Shareholding (%)

1 Juniper Renewable Holdings Pte. Ltd.* 488,989,292 9943

488,989,292 | 84.90" 488,989,292 85.52"

*Includes six equity shares of face value of 10 each, i.e., one equity share of face value of 10 each held by each of Suneet Puri, Parag Agrawal, Ankush

lalik, Gaurav Kumar Kalal, Amit Gupta and Deepak Katyal on behalf of and as nominees of Juniper Renewable, one of the Corporate Promoters.

The percentage of Equity Share capital on a fully diluted basis, assuming issuance of 2,817,358 Equity Shares resulting upon exercise of vested options under the ESOP 2025.
Notes: 1. This will include any transfers of Equity Shares by existing Shareholders and assuming issuance of 2,817,358 Equity Shares resulting upon exercise of vested options under the ESOP 2025, up to the date of the Prospectus.
2. Assuming full subscription in the Issue. The post-Issue shareholding details as at Allotment will be based on the actual subscription and the Issue Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.

2y pdd O] BASIS FOR ISSUE PRICE

ke
Ty

You may scan the QR code for accessing

the website of ICICI Securities Limited
h

The “Basis for Issue Price” section on page 185 of the RHP has been updated with the above price band. Please refer to the websites of the BRLMs: www.icicisecurities.com,
www.business.hsbc.co.in, www.jmfl.com and https://investmentbank.kotak.com for the “Basis for Issue Price” updated with the above price band.

AN INDICATIVE TIMETABLE IN RESPECT OF THE ISSUE IS SET OUT BELOW:

Submission of Bids (other than Bids from Anchor Investors):

[ Bid/lssue Period (except the Bid/lssue Closing Date)

and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. Indian Standard Time (“IST")

| Bid/lssue Closing Date*
Submission of Electronic Applications (Online ASBA through 3-in-1 accounts)-f )For RIBs, ofher |

than QIBs and Nlis and Eligible Employees Bidding in the Employee Reservation Portion

Submission of Electronic Applications (Bank ASBA through Online channels like Internet

Banking, Mobile Banking and Syndicate UPI ASBA applications

Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual A

Only between 10.00 a.m. and up to 5.00 p.m. IST

Only between 10.00 a.m. and up to 4.00 p.m. IST
Only between 10.00 a.m. and up to 3.00 p.m. IST

lications|

Bid/ Issue Programme

INDICATIVE DATE

EVENT ‘

ANCHOR INVESTOR BIDDING DATE Wednesday, July 29, 2026

BID/ISSUE OPENED ON Thursday, July 30, 2026

CLOSES ON* Monday, August 3, 2026

| Submission of Physical Applications (Bank ASBA)
| Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications of
| QIBs and Nlls where Bid Amount is more than ¥500,000)

Only between 10.00 a.m. and up to 1.00 p.m. IST
Only between 10.00 a.m. and up to 12.00 p.m. IST

Modification/ Revision/cancellation of Bids
Upward Revision of Bids by QIBs and Non-Institutional Investors categories® Only between 10.00 a.m. and up to 4.00 p.m. IST on Bid/lssue Closing Date
Upward or downward Revision of Bids or cancellation of Bids by Rlls Only between 10.00 a.m. and up to 5.00 p.m. IST on Bid/lssue Closing Date
Upward or downward Revision of Bids or cancellation of Bids by Eligible Employees Biddins :
inpthe Employes Reservation Portion e ploy! 9 Only between 10.00 a.m. and up to 5.00 p.m. IST on Bid/Issue Closing Date

Finalization of Basis of Allotment with the Designated Stock Exchange On or about Tuesday, August 4, 2026

Initiation of refunds for Anchor Investors/Unblocking of funds from ASBA account On or about Wednesday, August 5, 2026

Credit of Equity Shares to dematerialized accounts of Allottees On or about Wednesday, August 5, 2026

C of trading of the Equity Shares on the Stock Exchanges On or about Thursday, August 6, 2026

*UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date.
*QIBs and Non-Institutional Investors can neither revise their bids downwards nor cancel/ withdraw their Bids.

“UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date.

In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding two Working Days from the Bid/lssue Closing Date, for cancelled/withdrawn/deleted ASBA Forms, the Bidder shall be compensated at a uniform rate of 100 per day or 15% per annum of the Bid Amount, whichever
is higher, from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii) any blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated at a uniform rate 3100
per day or 15% per annum of the total cumulative blocked amount except the original application amount, whichever is higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniform rate of X100 per day or 15% per
annum of the difference in amount, whichever is higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ partially allotted Bids, exceeding four Working Days from the Bid/Issue Closing Date, the Bidder shall be cnmpensarad at a uniform rate of 100 per day or 15% per

annum of the Bid Amount, whichever is hrgher for the enhre duration of delay exceeding two Working Days from the Bid/Issue Closing Date by the intermediary responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify and fix the liability on such ir or entity responsible for such delay in unblocki
Bidder shall be by the i for causing such delay in unblocking in accordance with applicable law. Further, investors shall be entitled to compensation in the manner specified in the SEBI Master Circular in case of delays in resolving investor grie in relation to ing of fund. The fees Ior
i made by the UPI Bidders may be relaased to the remitter banks (SCSBs) only after such banks provide a written ion on e with SEBI Master Circular.

Simple, Safe,

As BA# Smart way of Application!!!

UNIFIED PAYMENTS INTERFACE

UPI - Now available in ASBA for Retail Individual Investors and Non-Institutional Investors applying in public issues where the application amount is up to ¥500,000, applying through
Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank
(SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders
must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT Notification dated February 13, 2020, issued by Central Board of Direct Taxes and the subsequent
press releases, including press releases dated June 25, 2021 and September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28,

2023 and any

press releases in this regard.

*Applications Supported by Blocked Amount (“ASBA”) is a better way of
applying to Issues by simply blocking the fund in the bank account. For
further details, check section on ASBA.

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Portion; (i) Non-Institutional Investors with an application size of up to ¥500,000 in the
Non-Institutional Portion. For details on the ASBA and UP! process, please refer to the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section ‘Issue Procedure’ on page 710 of the RHP. The process is also
available on the website of Association uf Investment Bankers of India (“AIBI") and Stock Exchanges and in me General Information Document. The Bsd Cum Applmauun Form and the Abridged Pmsper,tus can be downloaded from the websites of the Sluck

(OtherAction OtherAction.

Mandatory in public issues. No cheque will be accepted.

&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bic ddmg using the UPI Mechanism may apply through the SCSBs and mobile applications whose namas
appear on the website of SEBI, as updated from time to time. Kotak Mahindra Bank Limited and Axis Bank Limited has been appointed as the Sponsor Banks for the Issue, in accordance with the requirements of SEBI circular dated November 1, 2018. For Issue
related queries, please contact the BRLMs on their respective email IDs as mentioned below. For UP| related queries, investors can contact NPCI at the toll-free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

In case of any revision in the Price Band, the Bid/ Issue Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the
total Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/ Issue Period for a minimum of one Working Day, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price
Band, and the revised Bid/ Issue Period, if applicable, shall be widely di i ification to the Stock by issuing a public notice and also by indicating the
change on the websites of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable.

The Issue is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Issue is being made through the Book Building
Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Issue shall be available for allocation on a proportionate basis
to QIBs (the “QIB Portion™), provided that our Company, in consultation with the Book Running Lead Managers, may allocate up to 60% of the QIB Portion to Anchor Investors
and the basis of such allocation will be on a discretionary basis by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI [CDR
Regulations (the “Anchor Investor Portion”), of which, (i) 33.33% shall be available for allocation to domestic Mutual Funds, and (i) 6.67% for Life Insurance Companies
and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription in (ii) above, the allocation may be made to domestic Mutual Funds. In the event of under-subscription, or non-allocation in the Anchor
Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion
shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or above the Issue Price, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not
less than 15% of the Net Issue shall be available for allocation to N ional Investors (“Ni Category” or “N Portion”) of which one-third
of the Non-Institutional Category shall be available for allocation to Bidders with an application size of more than 200,000 and up to 1,000,000 and two-thirds of the Non-
Institutional Category shall be available for allocation to Bidders with an application size of more than ¥1,000,000 and under-subscription in either of these two sub-categories of
Non-Institutional Category may be allocated to Bidders in the other sub-category of N itutional Category in with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Issue Price. Further, not less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors (“Retail Category”
or “Retail Portion”), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders (except Anchor
Investors) shall mandatorily participate in this Issue only through the Application Supported by Blocked Amount (“ASBA") process and shall provide details of their respective
bank account (including UP1 ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)) in which the Bid Amount will be blocked by the Self Certified Syndicate Banks
(“SCSBs") or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. Further,
Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or
above the Issue Price. For details, see “Issue Procedure” on page 710 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum Application
Form. The DP ID, PAN , UPI ID and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UP!I ID available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure
that the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI
ID (for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the
Depositories to provide to the Registrar to the Issue, any requested ic Details of the Bi i as available on the records of the depositories. These
Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Issue.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’ sole risk. Investors must ensure that their PAN is linked

BOOK RUNNING LEAD MANAGERS
1ICICI Securities

1 JM Financial

with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes dated February 13, 2020 and read with press releases dated June 25,
2021, March 30, 2022 and March 28, 2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of our Company, investors are requested to see
“History and Certain Corporate Matters" on page 396 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to the
Issue. For further details, see “Material Contracts and Documents for Inspection” on page 754 of the RHP.

Liability of the members of our Company: Limited by shares.

Amount of Share Capital of our Company and Capital Structure: As on the date of the RHP, the authorized share capital of our Company is ¥10,000,020,000 comprising
of 1,000,002,000 Equity Shares of face value T10 each. The issued, subscribed and paid-up share capital of our Company is ¥4,889,892,920 comprising 488,989,292 Equity
Shares of face value of 10 each. For details of the capital structure of our Company, see “Capital Structure” on page 148 of the RHP.

Names of the Initial to the of of our Company and the number of Equity Shares subscribed by them: The names of the initial
ies of the of, i of our Company along with their allotment are: Hemant Tikoo and Suneet Puri were the initial subscribers to the MoA. For details
of the share capital history and capital structure of our Company see “Capital Structure” on page 148 of the RHP.

Listing: The Equity Shares of face value of 10 each that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. We have
received in-principle approvals from BSE and NSE for the listing of the Equity Shares of face value of ¥10 each pursuant to letters, each dated August 14, 2025. For the purpose
of this Issue, NSE is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus has been filed and a signed copy of the Prospectus shall be filed with the
RoC in accordance with Section 26(4) of the Companies Act 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring
Prospectus up to the Bid/Issue Closing Date, see “Material Contracts and Documents for Inspection™ on page 754 of the RHP.

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI"): SEBI only gives its observations on the draft Issue document and this does not constitute
approval of either the issue or the specified securities stated in the Issue document. The investors are advised to refer to page 684 of the RHP for the full text of the disclaimer
clause of the SEBI.

Disclaimer clause of the NSE (Designated Stock Exchange): Itis to be distinctly understood that the permission given by NSE should notin any way be deemed or construed
that the Issue Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Issue Document. The investors
are advised to refer to page 686 of the RHP for the full text of disclaimer clause of NSE.

Disclaimer clause of the BSE: It is to be distinctly understood that the permission given by BSE should notin any way be deemed or construed that the RHP has been cleared
or approved by the BSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to page 686 of the RHP for
the full text of disclaimer clause of BSE.

General Risks: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to
take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment
decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares of face value of T10 each have not been
recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is
invited to “Risk Factors” on page 25 of the RHP.
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ICICI Securities Limited

HSBC Securities and Capital Markets (India) Private
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Kotak Mahindra Capital Company Limited

27 BKC, 1 Floor, Plot No. C-27, “G” Block Bandra
Kurla Complex, Bandra (East), Mumbai 400 051,
Maharashtra, India

Tel.: +91 22 4336 0000
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070, Maharashtra, India
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Investors may contact the Company Secretary and Compliance
Officer or the Registrar to the Issue in case of any pre-Issue or post-
Issue related grievances including non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary
accounts, non-receipt of refund orders or non-receipt of funds by

junipergreen.ipo@kotak.com

AVAILABILITY OF RHP: Investors should note that Investment in Equity Shares involves a high degree of risk and investors are advised to refer to the RHP and the Risk
Factors contained herein, before applying in the Issue. Full copy of the RHP is available at the website of SEBI at www.sebi.gov.in, the website of Stock Exchanges at
www.nseindia.com and www.bseindia.com the website of our Company at www.junipergreenenergy.com and the website of BRLMs, i.e., ICICI Securities Limited, HSBC
Securities and Capital Markets (India) Private Limited, JM Flnanclal Limited and Kotak Mahindra Capital Company Limited at www.icicisecurities.com, www.business.hsbc.
co.in, www.jmfl.com and http: kotak.com

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus is available on the website of our Company at www.junipergreenenergy.com, the
BRLMs, i.e., ICICI Securities Limited, HSBC Securities and Capital Markets (India) Private Limited, JM Flnancla\ Limited and Kotak Mahindra Capital Company Limited at www.
icicisecurities.com, www.business.hsbc.co.in, www.jmfl.com and http: kotak.com

AVAILABILITY OF BID CUM APPLICATION FORMS: Application forms can be obtained from the Registered Office of JUNIPER GREEN ENERGY LIMITED, Tel: +91 124
473 9600 and the BRLMs - ICICI Securities Limited, Tel: +91 22 6807 7100, HSBC Securities and Capital Markets (India) Private Limited, Telephone: + 91 22 6864 1289, JM
Financial Limited, Telephone: + 91 22 6630 3030 and Kotak Mahindra Capital Company Limited, Tel: +91 22 4336 0000.

SYNDICATE MEMBER: JM Financial Services Limited and Kotak Securities Limited and the select locations of the Sub-syndicate Members (as given below), SCSBs,
Registered Brokers, RTAs and CDPs participating in the Issue. Bid cum Application Forms will also be available on the websites of BSE and NSE and the Designated Branches
of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBI.

APPLICATIONS SUPPORTED BY BLOCKED AMOUNT (ASBA): Investors have to apply through the ASBA process. ASBA has to be availed by all the investors. For details
on ASBA process, please refer to the details given in the ASBA Form and Abridged Prospectus and also please refer to “Issue Procedure” on page 710 of the RHP. Further
ASBA Application forms can be obtained from Designated Branches of SCSBs, the list of banks that are available on website of SEBI at www.sebi.gov.in and website of Stock
Exchanges at www.nseindia.com and www.bseindia.com. The investors are required to fill the Bid Cum Application form and submit the same to the relevant SCSBs at the
specific locations or registered brokers at the broker centers or RTA or DP's. The SCSB's will block the amount in the account as per the authority contained in application

form. On allotment, amount will be unblocked and account will be debited only to the extent required to be paid for allotment of shares. Hence, there will be no need of refund.
UPI: UPI Bidders can also Bid through UPI Mechanism.
SUB-SYNDICATE MEMBERS: Almondz Global Securities Ltd., 5 Paisa Capital, Anand Rathi Share & Stock Brokers Ltd., Asit C. Mehta Financial Services Limited, Axis
Capital Ltd., Centrum Capital Ltd., Choice Equity Broking Private Limited, Dalal & Broacha Stock Broking Private Limited, DB (International) Stock Brokers Ltd., Eurekha Stock
& Share Brokering Services, Finwizard Technology Private Limited, Globe Capital Market Ltd., HDFC Securities, IDBI Capital Markets & Securities Ltd., IIFL Capital Services
Ltd. (Formerfy known as IIFL Securities Ltd.), Jobanputra Fiscal Services Private Limited, Kantilal Chhaganlal Sec. Pvt. Ltd., Keynote Capital, KIMC Capital Markets Services
Ltd., LKP Securities, Motilal Oswal Financial Services Ltd., Nuvama Wealth and Investment Limited (Formerly known as Edelweiss Broking Limited), Prabhudas Lilladher Pvt.
Ltd., Pravin Ratilal Share and Stock Brokers Ltd., Religare Securities, RR Equity Brokers Pvt. Ltd., SBICAP Securities, Sharekhan Ltd., SMC Global Securities, Trade Bulls
Securities (P) Ltd., Viren M Shah and YES Securities Ltd.
BANKERS TO THE ISSUE:
Escrow Collection Bank and Refund Bank: Axis Bank Limited
Public Issue Account Bank: Kotak Mahindra Bank Limited
Sponsor Banks: Kotak Mahindra Bank Limited and Axis Bank Limited
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in RHP.
For JUNIPER GREEN ENERGY LIMITED
on behalf of the Board of Directors
Sd/-
Prashant Pandia
Company Secretary and Compliance Officer

Place: New Delhi, India
Date: July 31, 2026

Juniper Green Energy Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has filed the red herring prospectus dated July 23, 2026 with the Registrar of Companies, National Capital Territory of
Delhi-l, at South Delhi. The RHP is available on the website of SEBI at www.sebi.gov.in, as well as on the websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www junipergreenenergy.com/investors/ and the websites of the Book Running Lead Managers, namely, ICICI

Securities Limited, HSBC Securities and Capital Markets (India) Private Limited, JM Financial Limited and Kotak Mahindra Capital Company Limited on www.icicisecurities.com, www.business.hsbc.co.in, www.jmfl.com and http:

kotak.com,

Potential investors should note that investment in equity shares involves a high degree of risk

and for details relating to such risks, please see the section titled “Risk Factors” on page 25 of the RHP. Potential investors should not rely in the draft red herring prospectus dated June 27, 2025 for making any investment decision but should only rely on the information included in the RHP filed by the Company with the RoC, SEBI and Stock Exchanges. This
announcement is not an issue of securities for sale in the United States or elsewhere. This announcement has been prepared for publication in India only and is not for publication or distribution, directly or indirectly, in or into the United States.

The Equity Shares offered in the Issue have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in the Red Herring Prospectus as “U.S. QIBs" and, for the avoidance of doubt, the
term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations and referred to in the Red Herring Prospectus as “QIBs") in transactions exempt from, or not subject to the registration requirements of the U.S. Securities Act and (b) outside the United States in “offshore transactions" in reliance on Regulation S under

the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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CORPORATE LAWS AHEAD

‘Quick Commerce Pushes Shorter FMCG
Product Launch, Innovation Cycles

Cos may Soon Get to Retain
Legal Identity in Flipbacks

EXCLUSIVE

House panel set to submit
plan on new framework
for homegrown startups
looking to shift base home

Deepshikha Sikarwar & Jatin Takkar

New Delhi: A parliamentary panel has
proposed creating a statutory fram-
ework for “inward re-domiciliation,” or
reverse flip, which would allow compa-
nies incorporated overseas to migrate to
India while retaining their legal identi-
ty, potentially removing one of the big-
gest legal hurdles for Indian-origin
firms seekingtorelocate home, said peo-
ple familiar with the development.

The joint parliamentary committee ex-
amining the Corporate Laws (Amend-
ment) Bill is expected to recommend the
new framework in its report to be tabled
onMonday. The panel isalso set to propo-
se sweeping changes to align corporate

JPC to submit its
report on ‘inward
redomicilation’ today '

Held 25 14 new
meetings; clauses;
multiple nearly 50
stakeholder ( provisions
consultations | affected |
° [ )
Several reforms
suggested

Leasing, treasury and
trading firms may benefit

law with the Digital Personal Data Pro-
tection Actand overhaul several aspects
of company law architecture, the people
cited told ET.

At present, Indian-origin companies
with overseas holding structures need to
undertake complex restructuring inclu-
ding liquidation of foreign entities,
transfer of assets and liabilities, and
multiple regulatory approvals to shift
domicile back to India.

While the government eased the pro-

Corporate
| Gharwapsi

NEW CHAPTER

Separate Sets stage for
framework | foreign cos
proposed to relocate to
under India without
Companies | losing legal
Act identity

| {Migration through GIFT IFSC ')

| Drawson | Changes across
regimes in | related laws
Singapore, L contracts,
UAE, licences and
cases
to be
protected

cess in 2024 by removing the require-
ment of prior National Company Law
Tribunal (NCLT) approval for startups
undertaking reverse flips, there is still
no legal mechanism allowing a foreign-
incorporated company to migrate to In-
dia while preserving itslegal identity.

Besides, there are multiple other issu-
es, including related to taxation, that ha-
vebeen flagged by the industry.

Statutory Pathway »> 10

OMCs Feel War Heat
but QI Losses Below
25% of Govt Forecast

Three cos post combined net losses of
%18,149 cr against estimated 75,000 cr

EV Sales Shiftto
Top Gear in July,
Grow Nearly 2x

War-driven fuel price shock boosts electric
adoption; demand seen overtaking supply

sanjeev Choudhary The Big Slip

OMCs' standalone
P&LinQ1 X cr)

New Delhi: The impact of
supply disruptions due to the
Iran waronstate-runoilmar-
keting companies’ financial
performance has been far
milder than initially projec-
ted, with IndianOil, Bharat
Petroleum, and Hindustan
Petroleum reporting combi-
nednet losses of 18,149 crore
in the June quarter, well be-
low the government’s esti-
mate of nearly ¥75,000 crore.

661 5,689
BPCL -3962 6,124
HPCL -11,526 4,371
Total -18,149 16,184

Higher LPG

helped cos
offset losses

Sharmistha Mukherjee
& Shally Seth Mohile

New Delhi| Mumbai: Elec-
tric car sales nearly doubled
from a year earlier in July,
sustaining  their
growth momentum, as shar-
ply higher fuel prices due to
the US-Iran war pushed con-
sumers towards more affor-
dable means of personal
transportation.

As many as 31,788 electric
vehicles (EVs) were sold in

Embracing eCars
EVsales 7.8%EV
in July penetration
o in new car
Ltk sales in July
robust This is nearly
double of 4%
in 2025
90% growth . 68% growth
YoY in in Mar-Jul
cumulative | from Oct
electriccar | 2025-Feb
sales in Mar- | 2026

Oilminister Hardeep Singh
Puri said July 2 that three
firms incurred losses of
%74,78l crore in June quarter.

& diesel
cushioned

Pump Prices »» 10

PETROL & DIESEL SALES UP; JET FUEL & LPG DIP

z10/litre tax
cut on petrol

crude price
spike impact

on cooking July, an 82% surge from

gas sales 17,509 units a year earlier, M
per data from the road mi- > |

M nistry’s Vahan portal. r‘ = z
Ramping Up Capacity » 10
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Banks Suggest
Yes-No Prompt
onePay Apps

Banksare
. proposinga

software tweak
for paymentapps that will
throw up a prompt, seek-
ingago-ahead fromthe
payer before the bene-
ficiary'saccountis cred-
ited in P2P transactions.
This isamong suggestions
RBI had sought, reports
Sugata Ghosh. »» 10

Fintechs Turn
to New Bizon
Core Cool-Off

After years of
"“ rapid expan-
¢ X 4

sion, India’s
listed fintech companies
areincreasingefforts
and capital allocation for
newer businessesas core
growth normalises and
investors seek more
predictablerevenue
streams, reports Nikhil
Patwardhan. »» 4

RBI Special
Windows may
Bringin $100b

RBI's special
forex mobil-
isationscheme
could attract close to $100
billion, if current mo-
mentum continues, bank-
ersand economists said
after inflows under the
programme surpassed the
2013 levelsinlessthan
twomonths, reports
Saloni Shukla. »» 10




Around the

World

THE ECONOMIC TIMES
BENGALURU

MONDAY | 3 AUGUST 2026
WWW.ECONOMICTIMES.COM

DIPLOMATIC PU

Trump Puts Iran Strike
on Hold, Bets on Deal

POTUS says attack on hold
if Tehran curbs its nuclear
programme and reopens
the Strait of Hormuz

Cairo: US. President Donald Trump has
said Washington will hold off on laun-
chinga fresh attack on Iran, provided a de-
al can be reached quickly to curb Tehran's
nuclear ambitions and reopen the Strait
of Hormuz.

Posting on his Truth Social platform late
on Saturday, Trump said Iran and several
Middle Eastern countries had requested
moretimetofinalisean agreement that wo-
uld ensure the "Immediate, Complete and
Total"reopening of the strategic waterway
and bring "an end to Iran's nuclear threat".

Trump did not identify the countries in-
volved. His remarks came after a phone
call with Saudi Crown Prince Mohammed
bin Salman, akey U.S. ally.

"Based on this request, I have agreed, for
the future benefit of the WORLD and, lik-
ewise, the survival of asuccessfuland pro-
sperous Iran, to cancel the attack, subject
to being able to rapidly make a DEAL,"
Trump wrote. He added that Israel “joins
me in this commitment”.

IRANSAYSITISBOOSTING DETERRENCE
Israeli Energy Minister Eli Cohen, a
member of Prime Minister Benjamin
Netanyahu's security cabinet, said Isra-
eland the U.S.remained in close security
and intelligence coordination over deve-
lopmentsintheregion. However, he war-
ned that Israel would act regardless of
any agreement if Iran attempted torevi-
ve its nuclear programme or advance its
ballistic missile capabilities.

"With or without an agreement, and re-

gardless of any external commitments,
if Iran attempts torenew itsnuclear pro-
gramme or advance its ballistic missile
industries, we will be there. We will take
action, and we will strike," Cohen said.

Trump and Netanyahu met in Was-
hington on Tuesday, where, according to
anIsraeliofficial, they reviewed all avai-
lable options to curb Iran's nuclear pro-
gramme, including diplomacy, econo-
micpressure and military action.

Iran'sacting Defence Minister, Brigadier
General Majid Ebn Al-Reza, said Tehran
viewed recent U.S. threats as "psychologi-
cal and cognitive warfare" but was taking
them seriously. According to Press TV, he
said Iran would strengthen its prepared-
ness and deterrence instead of being
caught off guard or remaining passive.

AtaCabinet meeting on Friday, Trump
said he believed U.S. negotiators, inclu-
ding special envoy Steve Witkoff, Secre-
tary of State Marco Rubioand hisson-in-
law Jared Kushner, could secure a deal
withIran. Reuters

Saudi Prince Urges
US Prez to Avoid
Wider Iran War

Washington: Saudi
Crown Prince
Mohammed bin
Salmanurged U.S.
President Donald
Trumptoavoid
further escalation
withIranduringa
phone call on Saturday, amid
growing concerns thatrenewed
military action could trigger retali-
ation against Gulf energy infrast-
ructure, according toa person
familiar with the discussion.

Thecall, first reported by Axios,
cameas Trump weighs whether to
authorise freshstrikeson Iran.

According to the source, Saudi
Arabiafearsthatif the U.S. targets
Iran's energy facilities or launches
large-scale attacks on other strategic
infrastructure, Tehran could retalia-
te by striking energy assetsin the
kingdom and elsewhere in the Gulf.

During the conversation, the
crown prince soughtclarity onthe
military options Trump was consi-
dering, the source said. AP

—

Mohammed
bin Salman

Kyiv Hits Rosneft Refinery,
Engels Air Base in Russia

Overnight strikes target
key fuel & military infra

Kyiv: Ukraine said it struck Rosneft's Sara-
tov oil refinery and the Engels air base in
Russia overnight, intensifying its campa-
ign against Russia's fuel and military in-
frastructure. Ukraine's General Staff said
the attack sparked a fire at the Saratov refi-
nery and also targeted the Engels air base,a
key operating hub for Tu-95long-range stra-
tegicbombers used in cruise missile strikes
against Ukraine.

Russian regional authorities said civilian
infrastructure in Saratov and Engels was
damaged in the attack, which killed two pe-
ople. Satellite imagery from NASA's Fire In-
formation for Resource Management Sy-
stem showed fresh heatanomalies at the Sa-
ratovrefinery on Sunday, indicating possib-
leactivefires.

On Friday, Ukraine targeted one of Rus-
sia's largest refineries, while on Saturday
it struck facilities in Ufa, home to three

Bashneft refineries in
Bashkortostan.

Earlier on Sunday, another
large drone attack caused a
fire at an industrial site in

Ufa, according to Bashkor-

EY

Ukraine has

tostan Governor Radiy Kha-
ﬁ&zﬂ:“ birov, who did not provide
Russian further details.
refineries The renewed attacks threa-
inrecent ten to disrupt Russia's fuel
days after supplies just as several re-
abrieflull gions had begun easing rest-

rictions on gasoline and die-
sel sales imposed during recent shortages.
The Saratov refinery, with a crude proces-
sing capacity of about 140,000 barrels per
day; had resumed operations after being hit
inanearlier Ukrainian strike on July 8.

RUSSIA STRIKES MYKOLAIV PORT

Russia’s Defence Ministry said on Sunday
its forces had struck infrastructure and
two vessels carrying military cargo at Uk-
raine's Mykolaiv port, as well as another
military supply vessel in the Black Sea.
Bloomberg & Reuters

Ceasefire Hopes Fade as

At least 15 Palestinians
killed despite Trump’s
breakthrough claim

Cairo | Jerusalem: Israeli airstrikes kil-
led at least 15 Palestinians across Gaza on
Sunday, medics said, a day after U.S. Presi-
dent Donald Trump claimed a breakthro-
ugh in efforts to implement last year's cea-
sefireagreement.

Thestrikeshit Gaza City, Deiral-Balah in
central Gaza and Khan Younis in the so-
uth, marking the deadliest day in weeks,
according to Palestinian health officials.

Trump's announcement on Thursday
that Hamas and other armed groups had
agreed to disarm had raised hopes of pro-
gress towards ending the conflict.

However, Israeli Energy Minister Eli Co-
hen said on Sunday that while Israel would
give Hamas an opportunity to disarm, he
remained "very sceptical" it would do so.

Cohen, a member of Prime Minister Be-
njamin Netanyahu's security cabinet, told

sha car en-
gulfed in flames after an Israeli military
strike in Gaza City on Sunday
Army Radio there was no agreement to
haltIsraeliattacks and said Israel could ta-
ke full control of Gaza if Hamas refused to
lay down itsarms.

"Inthedeal we signed with the United Sta-
tes, our stance is that Hamas must be dis-
mantled. This is the first thing that must
happen,"hesaid.

Strikes hithomes and tents

According to Palestinian health officials,
four people were killed in Deir al-Balah,
while another strike set tents ablaze near
Khan Younis, injuringfive people. AFP

South Korea
Reels under
Record Heat

Record 42.5°Cin
Yangsan triggers
emergency alerts

Children cool off in Seoul's Cheong-
gyecheon Stream on Sunday

Seoul: South Korea recorded its hig-
hest temperature since modern re-
cords began more than a century ago
on Sunday, as a severe heatwave grip-
ped large parts of the country and
authorities urged people to “immedi-
ately stop all outdoor activities” in af-
fected areas.

The southeastern city of Yangsan
recorded 42.5 degrees Celsius at 1:26
pm local time (0426 GMT), according
to the Korea Meteorological Admini-
stration (KMA). Yangsan has been at
the centre of the heatwave, with tem-
peratures topping 40C for a fifth stra-
ight day. Several other cities, inclu-
ding Daegu and Busan, also experien-
ced temperatures in the high 30s.

People soughtrefuge in air-conditio-
ned shopping malls and cafes to esca-
pe the extreme heat, according to an
AFP reporter. More than 20 localities
were placed under emergency heat-
wave alerts on Sunday, a warning ca-
tegory introduced this year to better
respond torising temperatures. AFP

OPEC+ OKs Output Raise,
Rolls Back Voluntary Cuts

London: OPEC+on Sunday
approved anoil production
quota increase of about
188,000 barrels per day (bpd) from
September, completing the rollback of
alayer of voluntary output cutsin-
troduced in 2023. The increase con-
cludes the phased reversal of a1.65
million bpd supply cut. Reuters

Burnham Pushes for Written UK Constitution

Says codifying the UK's constitutional principles is essential for deeper devolution

London: British Prime Minister Andy
Burnham has signalled support for
introducing a written constitution for
the UK, saying it is needed to underpin
anew constitutional settlementand
strengthen devolution of powers.
Justtwo weeks into office, the former
Greater Manchester mayor has made
devolving powers toregional authori-
tiesakey priority of his government.
“I'think itdoes startto pointtowards
anew constitutional settlement,”
Burnham said over the weekend,
referringto hisdevolution agenda.
Calling for “anew clear set of prin-
ciples about how this country should
berun”, Burnham argued that the
absence of a written constitution
leaves people debating issues that
should be fundamental.
“It'swrongthat people are left argu-
ingfor things that are just fundamen-

tal...and thelack of a constitu-

tiondisempowers places in

thatsituation,” he said.
Unlike most countries,

Britaindoesnothavea

single written constitu- S

tion, relying instead on P 4

{

statutes, common law
and constitutional con-
ventions.

The idea of codifying
the constitution
gained pro-
minenceunder ~
former Labo-
ur Prime
Minister
Gordon \
Brown, in \ |
whose
government
Burnham
served. A

)

Andy Burnham

parliamentary review completed in
2015 found no consensus on adoptinga
, Written constitution.

Anymove to codify the constitution
would likely take years and require
extensive public consultation and

J 3 parliamentary scrutiny.

¥ Burnhamlast week announced

plans to allow regional mayors in
England toretain ashare of locally
collected taxes as part of effortsto
shift power away from West-
minster.

@ While Scotland, Wales

N

and NorthernIreland
have had devolved legisla-
tures since the late 1990s,
England remains one of
Europe's most centrali-
sed countries despite
the creation of regional
mayoralties over the
I _ pastdecade. AFP
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Rare Earth Production
toget Nod under ECMS

The government is expected
a toapprove manufacturing

centres for rare earth perma-
nent magnets in the next tranche of the
electronics component manufacturing
scheme likely this month. Multiple
applications across categoriesand
value chain stages are being studied.
Subhayan Chakraborty reports. »» 4

MAY CONVERT TO PETCHEM COMPLEX
10C Rethinks z33,000cr
Tamil Nadu Refinery

Indian Oil Corpis reassessingits
. proposedz33,000 crore green-

field refinery in Tamil Nadu after
aninternal evaluation raised concerns about
its economic viability. The refiner is explor-
ing the possibility of converting the venture
into a standalone petrochemicals complex.
Sanjeev Choudhary reports. »» 5

I Carmakers Absorb Some Costs

Car majors are partly absorbing
rising commodity costs as demand

is high, reports Shally Mohile.»» 12
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First Draft Rules of
SHANTI Act Ready;
Discussions Begin

Thefirstdraft of rulesand
regulations to operationalise
the SHANTI Act onnuclear

energy has been readied and is under
discussion with key departments, re-
ports Anubhuti Vishnoi. Industry inputs
havealso been sought. »» 2

W Blessing of Kerala Rains: State
Begins Cauvery Water Release »» 2

M Panthic Politics Back in Focus
ahead of Punjab Elections »»> 2

RUNAWAY RALLY UNLIKELY AMID W ASIA TENSIONS

FIIS’ Return, Al

Rout Bode Well for

Investor in u

Quick Recap
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LCHANGE IN NIFTY INDICES IN AUGUST

B
Year Nifty 50 | Midcap 100 | Smallcap 2!
2025 0-14 H-29 37
2024 111 051
2023 W-25 3718
2022 35 6.2
2021 | 87N 221m
2020 | 28 7.8
2019 1-09 0-17 4 .
2018 | 29 5.5 37 [35H
2017 H-16 B-13 0-17 1-11
2016 170 4.1 250 | 220

ge| 140 240 190 170

Source: Motilal Oswal Financial Services, Bloomberg

ryof the West Asiasituation,and
its potential impact on oil prices.

Over the past 10 years, Nifty 50
and Nifty 500 have risen in six
instances, withaverage gains of
1.4% and 1.7%, respectively, data
from Motilal Oswal Financial
Services showed.

Gains were broad-based. The
Nifty Midcap 100 and Nifty
Smallcap 250 also advanced on
seven and six occasions, respec-
tively, over this period, Bloom-
berg data showed. “The seaso-
nality trend played out well in
July, with month ending positi-
vely, in line with our expecta-
tions and the trend,” said Chan-
dan Taparia, head, technical
and derivatives research, Moti-
lal Oswal Financial Services.

Nifty may continue
its upward move
after four months
of consolidation

KairaviLukka

Mumbai: August has traditio-
nally yielded positive returns
for Indian equity investors over
the past decade, and analysts ex-
pect stocks to extend their re-
cent gains this year as well,
amidanevidentreversalinfore-
ign-fund exits and unwinding
of the Al-skewed trade in Asia.
A runaway rally, however, se-
emsunlikely as investorsare wa-
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ET EXPLORES WHAT IT MEANS FOR TRADERS, INVESTORS

F&O0 Closings Change from Today
Come Monday, exchanges are overhauling the way clos-
. ing prices are determined for stocks in the futures and

options segment. Nishanth Vasudevan explains. »»9
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International business chiefs, along with their domestic counterparts
and policy heavyweights, will be watching out for reform indicators

PM Modi to Spotlight
T World Leaders Forum

‘ SPEC expects India’s economy to expand

6.4% thisfiscal year.
FINANCE At the event last year, Modi articula-
ted his vision of a Viksit Bharat by
2047, saying the foundation of a deve-
loped India rests on a self-reliant In-
dia. He argued that Atmanirbhar
Bharat should be judged on three pa-
rameters —speed, scale and scope —
and cited India’s response to the Co-
vid-19 pandemic as evidence that it co- 3
uld deliver on all three even if global
supply chains came to a standstill.

The Prime Minister said India, gui-
ded by the mantra of ‘reform, perform
and transform,’ was well-positioned to
help the world overcome slow
growth. India, he added, was
Our Bureau not a country that

“throws pebbles into

rime Minister Narendra Modi stagnant waters,” but
Pwﬂl be the chief guest at The is one with the

presents

Tae EcoNomic Times

$& WORLD
LEADERS
RJ FORUM

powered by

VISA

SUZLON | CASAGRAND

Economic Times World Lea- strengthtoredirect
ders Forum 2026, to be held on fast-flowing cur-
August 21-22 at the Taj Palace in New rents. A year la-
Delhi. Hisaddress isexpected tobethe ter, that agenda
biggestdraw at the summit. has moved furt-
IndiaInc, global investorsand policy- her.
makerswill belisteningcloselyforsig- Manufactu-
nals on the government’s next phase ring remains
of reforms, as the country navigates at the centre
an increasingly uncertain global or- of policy.
der while remaining the world’s fas-
test-growing major economy.
The International Monetary Fund

Investment
Hub»»7

CEOs PLAN CONTINUED INVESTMENTS

Standout Show

HIGHLIGHTS FOR INDIA BIZ OF
GLOBAL MAJORS IN APRIL-JUNE

Writankar Mukherjee

New Delhi: From Apple to Unile-
ver, Reckitt, and Mondelez, India

TIMES

MONDAY, 3 AUGUST 2026

MPC Likely to
Extend Interest
Rate Pause

Economists
y expect RBIto
0 keepinterest
ratesunchanged at5.25%
atthe MPC meeting. They
also unanimously see the
central bank retaining

neutral stance. Rozebud
Gonsalvesreports. »» 9

Charity Body
may Look into

Tata Trust Row
TheMaharashtra
Charity Commis-
sioner islikely to
examinean external legal
opinionon validity ofa'89
transfer of Tata Sons shares.
Kala Vijayraghavan &
Rashmi Rajput report.»» 8

Zee Warrants
Issue Could
be Deferred

Zee'sproposed
promoter raise
could be delayed
inabsence of Securities
Appellate Tribunal interim
relief or Sebi clarification.
Maulik Vyas & Javed
Farooquireport. »» 12

India Tops the C(h)arts for Global Brands

Apple, FMCG majors report stellar June gtr show, strong demand despite macro headwinds

nue in India, alongside the US,
western Europe, Chinaand Japan,
with double-digit growth across
most emerging markets. Apple’s
Mac computer business also re-
corded its best-ever sales in India,
growing in double digits.

Fast-moving consumer goods
(FMCG) multinationals including
Unilever, L'Oréal, Mondelez Inter-
national, The Hershey Company,
The Coca-Cola Company, and
Reckitt reported faster growth in
India, with some saying demand
exceeded expectations.

%
Apple - /— Unilever - emerged as a bright spot for some
Best ever PC | % Leading June-gtr | of the world's largest consumer
business sales performance 4 goods companies in the June qu-
e 5 , arter, with global chief executi-
Mondelez added A Yum! ;5 ves reporting standout perfor-
#= 100,000 \l@l Brands — v V mances, resilient consumer de-
outlets * " One of mand despite macroeconomic
= the biggest W headwinds, and several commit-

The Hershey contributors | FUTURERISI ting continued investments.
Company-— % to KFCs global ( ElNifo, inflationary pressures Apple CEO Tim Cook told ana-
Strongest performer —expansion from the West Asia conflict lystsFriday thatthe iPhone maker

posted record June-quarter reve-

Inflationary Pressures Ahead »> 10
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EXCESS WATER FROM WAYANAD FLOWS INTO KABINI RESERVOIR RAISING THE WATER LEVELS THERE

Blessing of Kerala Rains: State

Begins Cauvery Water Release P§

DK pitches Mekedatu project as long-term solutlon to end recurring Cauvery dispute

Our Bureau

Bengaluru: Karnataka began re-
leasing Cauvery water to Tamil
Nadu after heavy rainfall in Kera-
la’'s Wayanad district sharply in-
creased inflows into the Kabini
reservoir, easing pressure on the
state’s water resources.

The release comes days after the
Cauvery Water Management Au-
thority (CWMA) upheld the Cauv-
ery Water Regulation Commit-
tee's(CWRC)directive askingKar-
nataka to release 3,500 cusecs of
water to TN for 15 days. The order
had triggered protests across Kar-
nataka, prompting the state gov-
ernment to convene an all-party
meeting to chalk out its response.

“Our dams were not full and
there was no rain. The situation
has improved after recent rainfall
and Kabini is now full,” CM DK
Shivakumar said after the all-par-

Karnataka CMDK

ty meeting in Bengaluru.

RAINBRINGS RELIEF

The CMsaidreservoirinflows had
improved over the past few days,
with about 24,000 cusecs flowing
into the Cauvery reservoirs, in-
cluding about 22,000 cusecs into
the KRS dam. However, rainfall
eased since Saturday afternoon

Protests in Trichy over the Cauvery water release issue

auvery water issue
and inflows into Kabini were
about 11,000 cusecs. Karnataka
has received only about 35% of its
normal rainfall so far this mon-
soon, he said, cautioning that the
threat of drought had notreceded.
The CM said Karnataka had re-
leased only about 2.3 tmc ft of wa-
ter in June and about 3.6 tmc ft in
July this year, compared with

about 19.9 tmc ft and 31 tme ft, re-
spectively, during the corre-
sponding months last year.
“Against the expected release of
about 40 tmc by July end, we were
able to release only 3.6 tmc be-
cause of severe shortage,” he
said. Appealing for restraint, the
CM urged Kannada organisa-
tions and political parties, in-
cluding BJP and JD(S), to with-
draw plansforastatewide bandh.
“We took this view unanimous-
ly at the all-party meeting. There
isnoneed forabandh,” hesaid.
The CM added that the govern-
ment would assess the rainfall sit-
uation through August before is-
suing district-wise advisories to
farmerson crop planning.

The CM reiterated Karnataka's
position on the long-pending Me-
kedatu balancing reservoir pro-
jectand said it offered the most du-
rable solution to the recurring
Cauvery dispute.

TN CM Vijay Defers Bengaluru
Visit on Shivakumar’s Request

CM said Vijay accepted
the requestinthe
interest of maintaining
cordial relations

Our Bureau

Bengaluru: Tamil Nadu Chief
Minister C Joseph Vijay has agreed
toKarnataka CM DK Shivakumar's
request to postpone his proposed
visit to Bengaluru for talks on the

Cauvery water-sharing dispute.
The two leaders had planned to
meet on August 3 in Bengaluru.
The visit was deferred after the
CM conveyed that the prevailing at-
mosphere in Karnataka was not
conducivefor discussionsfollowing
the Cauvery Water Management
Authority’s (CWMA) directive ask-
ing the state to release 3,500 cusecs
of waterto TN for15days. The order
had triggered protests by pro-Kan-
nada organisations, prompting the
Karnataka government to convene
anall-party meeting on Sunday.
The CM said Vijay had accepted
the request in the interest of main-

Q | congratulatedhimonhis
decision. He wanted to
cometoKarnataka, butlre-
quested that we meetinamore
cordial atmosphere becausel
donotwantanyoneraising
slogansagainstmy friends

DK SHIVAKUMAR

Chief Minister, Karnataka

taining cordial relations between
the two neighbouring states.
“I have great respect for him.

Though he may be new to politics,
he is a courageous leader. I con-
gratulated him on his decision. He
wanted to come to Karnataka, but I
requested that we meet in a more
cordial atmosphere because I do
not want anyone raising slogans
against my friends. We should re-
spect each other, live together and
work together. Ultimately, India is
one,” Shivakumar said. The CM re-
jected allegations that he was act-
ing in TN's interests and said his
government remained committed
to protecting Karnataka's interests
while maintaining cordial ties with
theneighbouring state.

State Cabinet Expansion List Awaited as
Congress High Command Yet to Give Nod

Our Bureau

Bengaluru: Uncertainty contin-
ues over the expansion of Karna-
taka’s two-month-old Cabinet, as
the Congress high command has
yet to approve the list of new min-
isters. The delay comes despite
Chief Minister DK Shivakumar’s
assurance last week that the long-
pending exercise would be com-
pleted byJuly end. With the Kar-
nataka legislature scheduled to
meet from August 13, Congress is
under pressure tofill the 20 vacant
berths in the 34-member Council
of ministers. Party sources said
AICC president Mallikarjun
Kharge and Leader of Opposition

Rahul Gandhi are expected to vet
the proposed list on Monday after
receiving inputs from AICC gen-
eral secretaries KC Venugopal
and RS Surjewala. However, there
was no indication of a break-
through until Sunday evening.

Lok Bhavan is ready to adminis-
ter the oath of office at short no-
tice if the list receives the party
leadership’s approval. The swear-
ing-in could take place as early as
Monday evening, sources said.
According to party sources, the

high command is examining rec-
ommendations submitted by the
CM, former CM Siddaramaiah
and KPCC president BK Haripra-
sad. The expansion has been de-
layed by competing claims from
senior leaders and the party’s at-
tempt to strike a balance among
regions, communities, factions
and generations.

The CM submitted alist of about
30 aspirants while Siddaramaiah
strongly backed several of hisloy-
alists.

Rahul Gandhiislearnttohavefa-
voured greater representation for
younger legislators and women
based on feedback from party gen-
eral secretaries, raising the possi-
bility of afew surprise inclusions.

First Draft Rules of S
Ready, Talks with S takeo

Anubhuti Vishnoi

New Delhi: The much-awaited
first draft of the Rules and Regula-
tions to operationalise the land-
mark SHANTI Act, 2025 (Sustai-
nable Harnessing and Advance-
ment of Nuclear Energy for Trans-
forming India Act) has been
prepared and is under discussion
with key stakeholder ministries
and departments, ET haslearnt.

Alongside, industry inputs have al-
sobeensoughtonthe proposed fram-
ework under the SHANTI Act and
any concerns, if any, that may need
to be addressed through the rules
and regulations, it is gathered. Whi-
le the Centre had initially indicated
that the rules and regulations would
be prepared within months of the
SHANTTI Act being passed by Parlia-
ment in December 2025, latest as-
sessmentsarethat the exercise islik-
ely to extend over several more
months as various issues involving
multiple agencies are to be conside-
red before the final notifications co-
me.

The SHANTI Act is key to India’s

FRAMING RULES

Section84
O\ requires the
Centreto
framerulescovering 26
areas while Section 85
mandates regulations
across eight areas

target of achieving 100 GW of nu-
clear power capacity by 2047. It also
marks a structural shift in India’s
nuclear energy policy, with the
new act consolidating regulation,
enforcement, civilliability and dis-
pute resolution within a single sta-
tute, opening the tightly-control-
led sector to the private sector; in-
cludingforeign entities.

The rollout of the act, however,
is contingent upon the Centre
notifying the rules and regula-
tions. Several discussions are un-
derway to ensure that all relevant

TI Act
ders On

aspects are clearly detailed in the
rules and regulations, ensuring
full alignment with the SHANTI
Act, 2025 and leaving no scope for
contradictions or alternate inter-
pretations in the future, people
well versed with the issue told ET.
They also maintained that there
are no “sticky points” or misgi-
vings from any stakeholder or de-
partment holding back the rules
and regulations. Rather, the ex-
haustive nature of issues that need
to be detailed under Sections 84
and 85 of the act has made the pro-
cess extensive and time-consu-
ming. Section 84 of the SHANTI
Act,2025specifiestherulesthat the
government needs to frame for
implementing the act. It covers 26
areas, ranging from the security of
radioactive substances, applica-
tion and licensing procedures,
terms for granting licences, insu-
rance policies, and procedures to
be followed by the search-cum-se-
lection committee for recommen-
ding the chairperson and mem-
bers of the board, to inspection, ve-
rification and investigation proce-
dures.

‘Imperative

KULGAM ATTACK
Reveal Names
of Killers of
Labourers: NC
Prez Abdullah

Where are terrorists
coming from when
borders are sealed,
asks NC president

Hakeem Irfan Rashid

Srinagar: Former chief mi-
nister of Jammu and Kash-
mir and ruling National Con-
ference president Farooq Ab-
dullah on Sunday demanded
that the identity of thekillers
of two non-local labourers in
Kulgam and a policeman in
Anantnag be made public.

He also asked the authoriti-
es where the militants were
coming from, when they clai-
med that the militancy had
ended and the bor-
ders were sealed
especially  after
2019, when the
erstwhile state of
J&K was down-
graded into the

two UTs of J&K
:::l':m:::to and Ladakh and
testtheLG's Article 370 and
claim that 35A were abroga-
terrorismhas ted.
endedinthe  “They (admini-
valley” stration) should

tell people who is
carrying out these Kkillings.
All we are told is that terro-
rists killed them. The ques-
tion is where the terrorists
are coming from when all the
borders are sealed,” Abdul-
lah told reporters on the side-
lines of a function in the Bij-
behara area of Anantnag dis-
trict in southern Kashmir.
The NC chief said it was im-
perative to unmask the kil-
lers to test the lieutenant go-
vernor’s claim that terrorism
has ended in the Valley. “Let
us and the whole world see
who these killers are. Has ter-
rorism ended? You can see
how much the situation has
changed,” he said, while re-
ferring to the abrogation of
Article 370in 2019.

JUNCTION

AND THE CURSE OF THE RAINS

Eight Dead, Eight Missing, 13 Injured
in Kerala Rains: CM Satheesan

Thiruvananthapuram: Kerala chief minister VD Satheesan on Sunday said
eight people had died, eight remained missing, and 13 were injured after
heavy raintriggered landslides, flooding and widespread damage across
the state on Saturday. In a statement issued by his office,
o Satheesan said 27 houses had been destroyed, 196 partially

damaged, and 5,792 people shifted to 209 relief camps
across the state. He said the government would ensure
assistance to the families of those who died and to people
who had lost their homes and livelihoods. The CM urged people to remain
vigilant, particularly in hilly areas. - PTI

HER NEWS OF THE DAY

Slipper Hurled
at Yadav, MP
Says ‘Plot to Kill’

New Delhi:A
manthrewa
slipperat
Independent
MP Pappu Yadav duringa
press conference at his
house on Sunday after he

defended his controversial
skitat Parliament House
complex on the alleged theft
of donations atthe Ram
temple, leading toascuffle
between his supportersand
theattacker. The MP from
Bihar's Purnia was addres-
sing the presser amid a
backlash over his protest,
withan FIR beingfiled in
Varanasi against him. The
MP hasalleged thatthe
incident was a "plot to kill"
him. “There wasa plot tokill
me, but | survived," he said.
Healso asked what his
"crime"isasheonly put
forward questionsrelated to
the Ram Mandir donation
row.— Agencies

TCS Case: Five
Accused Given
Bail by Court

Nashik: Acourt
has granted
bail tofive
accusedinthe
sexual harassmentand
forcible conversion case at
the Nashik unit of IT major
TCSobservingthatthe
charge sheet has been filed
and the investigation was
practically complete. Addi-
tional Sessions Judge Amit
Vinayak Kharkar allowed
the pleas of Raza Rafiq
Memon, Asif Aftab Ansari,
Shahrukh Hussain Shaukat
Qureshi, Shafi Bhikan Shaikh
and Tausif Bilal Attar on July
30.They were granted bail
in connection with multiple
FIRs registered at Mumbai
Naka police station in Nas-
hik. The court also said there
Was no serious apprehen-
sion that the accused would
threaten witnesses or tam-

per withevidenceif relea-
sed.—PTI

ASHOK SIDDHARTH IS FATHER-IN-LAW OF MAYAWATI'S NEPHEW

BSP Expels Siddharth, Beniwal Over ‘Indiscipline’

Our Political Bureau

New Delhi: Bahujan Samaj Party
(BSP) president Mayawati on Sun-
day expelled former Rajya Sabha
MP Ashok Siddharth, father-in-
law of her nephew Akash Anand,
and national coordinator Randhir
Singh Beniwal from the party, ci-
tingindisciplineand anti-party ac-
tivities.

The move comes days after dis-
missing speculation over Anand’s
role in ticket distribution for the

2027 Uttar Pradesh elections.

On July 31, Mayawatihad said she
was personally overseeing the par-
ty’s election preparations, chai-
ring review meetings in Lucknow
and finalising candidates herself.
She said interviews had already
been conducted and more than two
dozen candidates finalised, while
dismissing as “completely base-
less” rumours that Akash Anand
was deciding party nominees. On
Sunday, Mayawati alleged that re-
ports of Siddharth’s return to Ut-
tar Pradesh were part of a “delibe-

rate conspiracy” to create confu-
sion within the party and derail
preparations for the 2027 polls. She
said Siddharth had been expelled
with immediate effect and would
never be taken back.

Shealso expelled BSPnational co-
ordinator Randhir Singh Beniwal
over repeated violations of party
discipline. Party sources said Be-
niwal had failed tofocus on poll-bo-
und Punjab.

Rajya Sabha MP Ramji Gautam
has been appointed the BSP’s new
Punjab in-charge.

Satluj to Amritpal: Panthic Politics
Back in Focus in Poll-bound Punjab

Amritpal supporters’
recent march shows
outfit's org strength
despite him beinginjail

Jatin Takkar

New Delhi: As Punjab heads to-
wards the 2027 assembly elections,
politics in the state is increasingly
witnessing two parallel contests —
one over governance and welfare,
and another over Sikh identity and
historical memory.

If governance shapes electoral
performance, identity often sha-
pes political momentum. The cont-
roversy surrounding Satluj, a film
based on slain human rights acti-
vist Jaswant Singh Khalra, and the
subsequent mobilisation deman-
ding the release of jailed MP Am-
ritpal Singh have once again
shown how quickly emotive Pan-
thic issues can reshape Punjab’s
political narrative.

The Satluj row has gone beyond a
debate over a film. Khalra’s wife,
Paramjit Kaur Khalra, unsuccess-
fully contested elections twice, but
the issue has acquired fresh politi-
cal traction, with the Sukhbir
Singh Badal-led Shiromani
Akali Dal (SAD) organising
screenings across Punjab in an
attempt to reclaim the Panthic
space it has steadily lost over the
past decade. The controversy has
reopened unresolved questions
about Punjab’s turbulent past,

with Amritpal Singh’s Shiromani

Akali Dal (Waris Punjab De) emer-
gingamong its strongest backers.

Days later, thousands of Amrit-

palsupporters marched to Chandi-

garh seeking the Khadoor Sahib

MP’s release, bringing the city toa

standstill
The protest high-
lighted the outfit’s

organisational
strength despite its
leader remaining
" m in jail. Whether
g’:::x’:,‘l:?“ that mobilisation
asan X-factor in translates into vo-
the polls tes remains uncer-
thoughits tain, but it has
electoral strengthened the
impactremains possibility of Wa-
uncertain risPunjabDeemer-
ging as an X-factor
inthe assembly polls.

Even as Panthic politics regains
traction, the ruling Aam Aadmi
Party has already shifted into elec-
tion mode. Chief minister Bhag-
want Mann has intensified rural

outreach through grants to pan-
chayats, while the government has
begun disbursing promised finan-
cial assistance to women. Alongsi-
de its welfare agenda, the AAP has
expanded religious outreach thro-
ugh programmes such as Ek Sha-
am Bhagwan Shiv Ke Naam and
state-supported pilgrimages.

The political landscape, however,
has become more layered after the
Akal Takht declared Mann ‘Guru
Dokhi’ and summoned all Punjab
MLAs over the anti-sacrilege law
passed by the assembly.

Congress, projected as AAP’s
principal challenger, continues to
grapple with factionalism. Since
the 1990s, Punjab has largely voted
out incumbents, with the Akali
Dal's re-election in 2012 being lone
exception.

Whether 2027 is shaped by welfa-
re or identity remains uncertain,
but the battle for Punjab’s political
momentum is increasingly cent-
red on who commands the Panthic
narrative.
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Companies

Bengaluru Hoteliers Seek Meeting with
Swiggy CEO, Repeat Aug15 Boycott Threat

OUI' Bureau

Bengaluru: The Bangalore
Hotels Association (BHA) has
sought an immediate meeting
with Swiggy co-founder and
CEO Sriharsha Majety to dis-
cuss issues, including unau-
thorised promotional offers,
advertisement chargesand the
food delivery platform’s
payoutandaccountingsystem.

BHA reiterated its threat to
boycott Swiggy’s food delivery

platform from Aug 15 unless
the company addresses long-
pending  concerns  over
payouts, discounting practices
and platform charges.

In a two-page letter to Majety,
BHA sought a meeting within
three days, saying the issues
remained unresolved despite
discussions over the past year.
The latest move comes amid
growing friction between res-
taurant associations and food
delivery platforms over com-
missions, discounting policies

THE ISSUES

Body totalkonunau-
thorised promotional
offers,ad chargesand
the platform’s payout
and accounting system
and platform fees. Earlier this
year, several Bengaluru res-

taurants temporarily went of-
fline on food delivery apps, al-

leging that deep discounting
and high commissions were
hurting their profitability.
BHA alleged that its member
establishments were facing
“severe financial hardship”,
claiming that deductions and
discrepancies in Swiggy’s ac-
counting system reduced
payouts to less than 50% of the
billed value of customer or-
ders.

FORFULLREPORT,GOTO
www.economictimes.com
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A T-day immersive learning experience in Sri Lanka
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CHIEF REGULATORY OFFICER & COMPLIANCE OFFICER \V¥4 ;\I A

METROPOLITAN

STOCK EXCHANGE
About MSE: Metropolitan Stock Exchange of India (MSE) is a SEBI-recognized stock exchange dedicated to fostering a
transparent, efficient, and technology driven marketplace. It provides a well-regulated platform for trading across multiple
asset classes, including equities, derivatives, currency, debtinstruments.

Position: MSE invites applications from accomplished regulatory professionals for the position of Chief Regulatory Officer and
Compliance Officer (CRO & CO). The CRO & CO will provide strategic leadership to the Exchange's regulatory function and be
accountable for ensuring, effective governance and compliance with SEBI Regulations, SECC Regulations, Exchange Bye-
laws, Rules and other applicable regulatory requirements. This role will be based out of Mumbai and will report to MD and CEO.

where founders and business leaders learn to build
Al solutions for their business challenges.

» Key Responsibilities:

Lead and define the regulatory vision, strategy, policies and governance framework of the Exchange.

Serve as the principal regulatory interface with SEBI, the Board of Directors and other statutory/regulatory authorities.
Ensure Exchange-wide compliance with applicable SEBI Regulations, SECC Regulations, Exchange Bye-laws, Rules,
Circularsand applicable laws.

Provide strategic oversight of all regulatory departments including Surveillance & Investigation, Compliance & Internal
Control, Membership & Inspection, Listing and Investor Services.

Lead regulatory inspections, audits and reviews and guide significant regulatory and disciplinary matters.

Provide regulatory inputs on new products, rule-making and strategic business initiatives of the Exchange.
Overseeregulatory risk managementand ensure timely implementation of regulatory directives and policy changes.
Present key regulatory matters and updates to the Board and relevant Committees.

Represent the Exchange before SEBI, regulatory authorities, industry bodies and other relevant forums.

Ensure independence, mtegrlty and effectiveness of the Exchange's regulatory framework and foster a strong culture of
regulatory compliance and investor protection.

» Candidate Profile: ) Competencies:

The age of candidate should be lessthan 55 years. The appointment shall be subject to the candidate fulfilling
CA/CS/LLB/MBA/ Postgraduate in Finance, Economics the eligibility, fitand proper criteriaand other requirements as
orrelated discipline. stipulated under the applicable SEBI Regulations, the
. " . Companies Act, 2013, and all other applicable statutory and
20+ years of relevant experience in Capital Markets, Fiiy " * .
including significant experience in senior regulatory regulatory provisions, asamended fromtime totime.
leadership roles, preferably with a Stock Exchange,
Clearing Corporation, Depository or other SEBI-regulated
entity.
Strong understanding of SEBI Regulations, SECC
Regulations, Exchange Operations, regulatory
governance, compliance, surveillance, inspections and
riskmanagement.
Proven leadership capabilities with excellent stakeholder
management, communication and Board-level
presentation skills.
Candidate should meet the applicable SEBI eligibility
criteria for Key Managerial Personnel (KMP).

Eligibility &
Regulatory Requirements:

- Strong regulatory and strategic leadership.

+ Highstandards of integrity, and professional ethics.

« Strong understanding of the securities market and
regulatory ecosystem.

- Excellent stakeholder and regulatory authority
managementskills.

« Ability to lead multidisciplinary regulatory departments and
drive effective governance

APPLY NOW
» Application Process:

Interested and eligible candidates may submit their detailed CV along with a covering letter, mentioning the position applied
for in the subject line - Application for Chief Regulatory Officer and Compliance Officer (CRO & CO), at Email ID-

applicationsCRO@mse.co.in. All applications received will be handled with due confidentiality throughout the selection
process. The last date for Application will be 10th August 2026.

Metropolitan Stock Exchange of India Limited

Registered Office: 205A, 2nd Floor, Piramal Corporate Park, Kurla (West), Mumbai - 400070 | Maharashtra |
CIN: U65999MH2008PLC185856 | Website: www.mseindia.com
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VEDANTA ALUMINIUM METAL LIMITED aluminium

DELIVERING FROM DAY ONE.
LEADING EVERY DAY AFTER.

Highlights of Breakthrough Q1 Results

SHAPING

 TOMORROW

WITH THE

'ME TAL or
PROFIT AFTER TAX THE FUTURE'

26,597 Cr L 2%
©205% YoY

REVENUE

21,105 Cr
®45% YoY

EBITDA

10,499 Cr
©®134% YoY

NET DEBT/EBITDA
0.9x

EBITDA MARGIN

50%
©1897 bps YoY

RETURN ON
CAPITAL EMPLOYED

42%

CREDIT RATING

Upgraded to AA+ (Stable)
by CRISIL and ICRA

MAIDEN DIVIDEND

Interim dividend of
¥8/- per equity share

NSE: VAML | BSE: 544780

VEDANTA ALUMINIUM
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ertech

For comprehensive and

insightful stories about all
things startups and technology,
log on to www.ettech.com

Tweet orF THE DAY

ANDREW GAZDECKI
@AGAZDECKI

Every founder
who keeps build-
ing is creating op-
portunities their

future self will

thank them for.

Tech Buzz

iPad Air Set for
Major Redesign
Next Yr: Report

WASHING-
TON: Apple’s
iPad Air could
beiin line for
e its biggest
* overhaulin
years, with
expectations pointingtoare-
designed model in early 2027
alongside a shift to OLED dis-
play. As per Mac Rumours,
iPad Air has retained same
external design since 2020,
making it the longest-running
design in Apple’s tablet line-
up. Apple last refreshed the
device's enclosure with the
fourth-generation iPad Air.
Apple is expected to intro-
duce an OLED display to the
iPad Air, with Samsung Dis-
play reportedly supplying
single-stack LTPS OLED pan-
els. The panels are expected
to sit below tandem OLED
techused iniPad Pro in terms
of cost, brightness. - Agencies

6%
Fallin global smartphone

shipmentsin Q2 2026, ac-
cording to Omdia.

Amazon Raises
FY26 Capex to
$220bonAl

NEW DELHL:
Amazon has
raised its
capital ex-
penditure
(capex) guid-
ance for
FY26 toaround $220 billion
from $200 billion earlier, as
strong demand for its Ama-
zon Web Services (AWS)
cloud platform and Al ser-
vices continue to drive in-
vestment, accordingtoa
Nuvama Research report.
“Management raised their
FY26 capex guidance to
~$220b (from ~$200b ear-
lier), due to high memory
costs amid robust demand
for AWS and Al services,”
Nuvama said in its Global
Pulse sector update, citing
Amazon's management
commentary. The report
said Amazon posted strong-
er-than-expected second-
quarter results, with the
firm's revenue rising 19.6%
year-on-year to $200.6 bil-
lion, ahead of Street esti-
mates of $197 billion. Oper-
ating income increased
43.2% year-on-year to
$27.5 billion, while operat-
ing margin improved to
13.7%. - Agencies

Google Shaves $50m Off HCLTech

Listed Fintech Firms are Widening
Revenue Bets as Core Growth Cools

Cosdirect more capital and attentlon towards dlver5|f|cat|on to tackle slowing revenues

Nikhil Patwardhan

Bengaluru: After years of rapid ex-
pansion, India’slisted fintechs are ut-
ilising their networks to sell more
products and reduce exposure to low
payment monetisation, market cy-
cles and unsecured credit and pus-
hing capital allocation for newer bu-
sinesses as core growth normalises
and investors seek more predictable
revenue at Groww, Paytm, Pine Labs
and Kissht.

Groww’s  operating  revenue
growth slowed after more-than-do-
ubling in FY24 to about 50% in FY25,
and 19% in fiscal 2026. Pine Labs’
growth eased to 19% in FY26 from
29% a year earlier. Paytm is rebuil-
ding after a regulatory shock, while
fast-growing Kissht is attempting to
build aless concentrated loan book.

Walmart-owned PhonePe, which
deferred its IPO plans in March this
year, has followed the same playbo-
ok using its UPI network to expand

into lending, insurance, stockbro-
king and mutual funds. Its updated
draft prospectus showed non-pay-
ment businesses accounted for 18%

| FINTE(H GROWTH SLOWS AS Annual revenue growth (FY24 FY25-FY26);

+ ADJACENCIES GAIN GROUND latestd
Company _ Consolidated Revenue growth
Groww

129% - 50%-19% mmnmmunydenvmesmx 48.0%

| Paytm 25%--31%-22%" Fi [ |
[ PineLabs 11%-29%-19% revenue20,5%—32.2% |
Kissht

* Paytm and Kissht's FY25 declines reflect a regulatory or portfolio reset; FY26 is a recovery from a lower

l base. Source: Company filings and earnings presentations; ET calculations.
s W T — - T —

of revenue in the first half of FY26,
up from 7% in FY23, though pay-
ments contributed 82%

PhonePe’s operating revenue gr-
owth slowed to11% in FY26 from 40%
ayear earlier after the real-money ga-

70%—-20%—64%" Loansagainst property shareof AUM 2.5% — 7.7% I

ming ban ended gaming-related ad-
vertisingand payment-gateway inco-
me. An RBI direction led abandoning
its credit-card payments for rent and
related categories—streams that ge-
nerated Z1,507 crore in FY25.

From scale to monetisation, Pa-
ytm'’s payments revenue growth slo-
wed from 45% in the December 2023
quarter to 7% in March 2024 as the
Reserve Bank of India’s action aga-
inst Paytm Payments Bank hit busi-
ness. After contracting in FY25, pay-
ments revenue grew 33% in June
from a still-rebuilding year-earlier
base. Chief executive Vijay Shekhar
Sharma said user activity had sur-
passed January 2024 levels.

“Core payments processing makes
money only for networks, not for fin-
techs in B2C payments businesses.
Fintechsneed todiversify to offer va-
lue added services built on top of pa-
yment rails to make money”,” said
Ranadurjay Talukdar, partner and
payments leader at EY India.

Paytm’s diversification is visible in
its changing revenue mix and capi-
tal allocation. Financial services ac-
counted for nearly a third of opera-
ting revenue in FY26, up from about
afifth in FY24. It plans to invest 100
crore in Paytm Money as it expands
broking, mutual funds, credit and
artificial-intelligence services for
merchants.

FORFULLREPORT,GOTO
www.economictimes.com

Flipkart Eyes Mid-Aug
Food Delivery Launch
with 1% Commission

B'luru pilot to experiment with faster delivery for
snacks and beverages, as well as regular delivery

AyantiBeraand Disha Acharya

Bengaluru: Flipkart is likely to
launch the pilot of its planned food
delivery service mid-August in
Bengaluru prior to an extensive
rollout and is mulling commis-
sions of 11%, said people familiar
with the matter. This is less than
half of the 25-30% average com-
missions charged by incumbents
such as Swiggy and Zomato. Flip-
kart’s model bears resemblance to
Rapido’s no-commission strategy
foritsfooddelivery service, Ownly.

“Flipkart has suggested a com-
mission structure of 9% plus 2%
handling charges, but the talks are
preliminary and the final rates
will be decided after further dis-
cussions,” said one of the persons
citedabove.

ET was the first toreport §
on Flipkart's planned fo-
ray into food delivery in
February. 5

During the pilot in
Bengaluru, the ecom-
merce firm will expe-
riment with both
faster delivery for
items such as
snacks and beve-
rages, besides re- ™
gular delivery op-

tions.  This
will be sub-

- Quick Bite

sequently expanded to the next five
metros, said an industry executive.

“The food delivery incumbents
are now launching different mo-
dels focussed on affordability and
speed,” the person said. “Flipkart
is expected to test the rapid delive-
ry option for food for items like
snacks and beverages.”

During the test phase, the food de-
livery option will be available on
Flipkart’s main app as well as a se-
parate app.

Flipkart didn’t respond to queries.

Flipkart group CEO Kalyan
Krishnamurthy told ET in July
about plans to add food delivery to
the Walmart-owned company’s
portfolio of services, which inclu-
de online retail, quick commerce,
fashion ecommerce, payments,
and travel booking.

Flipkart’s new offering will be in
partnership with government-
backed Open Network for Digital
Commerce (ONDC).

Flipkart’s model bears re-
semblance to Rapido’s no-
commission strategy for its
food delivery service, Ownly

During the test phase, the
food delivery option will be
availa-

ble on

Flip-

kart's

main

appas
wellasa
separate app

Pranav Mukul

New Delhi: Ecommerce logis-
tics services firm Shiprocket is
expected tolaunch its initial pub-
lic offering (IPO) in the coming
onetotwo weeksatavaluation of
about %7,000 crore, said people
with knowledge of the matter.
The pricing is about 30% less than
its last private round valuation of
710,000 crore when the Gurgaon-ba-
sed firm raised capital from US
conglomerate Koch Group, Japan-
based MUFG Bank, Silicon Valley
investor Tribe Capital, Susquehan-
na International Group and Hudd-
le Ventures in December 2024.
“The lowered pricing is a reflec-
tion of the market realities and the
company has taken the
price cut over its last .~
private  pricing.
That has allowed
it to bring some £
of the largest
mutual fund:
and institutio- |
nalinvestorsto
participate in ||
its anchor bo-
ok,” said one of
the persons, who
did not wish to be
identified.
Shiprocket is
also expected to { Y
file a revised
prospectus with
updated
finan-
cials
before
laun-
ching
the is- £
sue.

Shiprocket to Launch
PO in1-2 Weeks ata
Valuation of 7Kk crore

Logistics firm’s IPO pricing is about 30% lower
than its last private round valuation of 10kcr

The company, after receiving a
nod from the Securities and Ex-
change Board of India for its confi-
dential filing in November 2025,
had filed an updated draft red her-
ring prospectus with plans for a
%2,342-crore TPO, which included
?1,100 crore in fresh capital fun-
ding. However, the company may
now reduce the size of its publicis-
sue, said people in the know.

Responding to ET's queries, a
Shiprocket spokesperson said,
"Asyouknow, weare currently in
theprocessof an initial public of-
feringand the process isongoing.
Therefore, we will not be com-
menting on the information set
outherein."

For the six months ended Sep-
tember 2025, Shiprocket reported

operating revenue of 3943
crore, a 15% year-on-
year increase.

Market
Watch

Shiprocketis

" alsoexpected

- tofilearevised

~ prospectus with

4 updated finan-
cials before launch-
ingtheissue

Lowered pricing based on
market realities, firm has
taken price cut over last
out

says

Next ECMS Tranche
May Greenlight Rare
Earth Magnet Plants

Govt looking to cut India’s heavy reliance on
Chinese imports for critical tech components

Subhayan Chakraborty

New Delhi: The government is ex-
pected to approve manufacturing
centres for rare earth permanent
magnets in the next tranche of the
electronics component manufac-
turing scheme (ECMS) expected
thismonth, officials told ET. Multi-
ple applications across categories,
spanning various stages of the va-
lue chain are currently being stu-
died, they said.

“There are proposals to create mag-
nets from converting rare earth oxi-
des into raw magnet alloys, as well as
to manufacturing specialised sinte-
red and bonded magnets,” said an of-
ficial in the Ministry of Electronics
and Information Technology. “These
are being examined. Companies
with their own intellectual property
will be given preference.”

Rare earth permanent magnets
(REPMs), made using elements like
neodymium and dysprosium, are es-
sentialfor modernelectronicsmanu-
facturing due to their exceptional
magnetic strength even in small si-
zes. The high power-to-weight ratio
has allowed hardware companies to
shrink the physical footprint of cru-
cial internal components, including
smartphone vibration motors, aco-
ustic speakers, and camera optical
image stabilisation systems.

The focus on the category for ECMS
follows inter-ministerial delibera-
tions, which drew attention to slo-
wer-than-expected progress inlocali-
sing the rare earth magnet supply
chain, officials said. Greater Noida-
based Lohum Cleantech’s 500 crore
project for manufacturing rare earth
permanent magnets from rare earth
oxide became the first of its kind un-
der ECMS during the fourth tranche
of approvals in March.

OVERSEAS RELIANCE
More than 80% of India’s $163 mil-

OntheTable

More than 80% of India’s |
$163 M metal-based
permanent magnet i

AMEITY OFFICIALSAYS
Thereareplanstocreate
magnets from converti-
ngrareearth oxidesinto
raw magnetalloys, as
well as to manufacturing
specialised sintered and
bonded magnets

lion metal-based permanent mag-
net imports came from China in
FY26, as per official data. Of the
$110.6 million worth of non-metal
based permanent magnet imports,
51% originated in China.

Permanent magnets make up
95% of total global rare earth con-
sumption by value. China’s share
of global permanent magnet pro-
ductionsurged to94% in 2024, from
50% in 2005, according to the Inter-
national Energy Agency. This is
due to the country mining and refi-
ning 60% and 91% of global rare
earth volumes, respectively.

India’s reliance on China has held
steady over the past year despite bro-
ader attempts to diversify the value
chain. Last November, the Centre
approved a 7,280 crore scheme to
promote manufacturing of sintered
rare earth permanent magnets, fea-
turing sales-linked incentives and
capital subsidies. While the scheme
is yet to be awarded, the budding
electronics component manufactu-
ringecosystem in the country requi-
res REPMs for branching into key
areas, officials said.

“REPMs are irreplaceable for a
wide cross section of electronic ca-
tegories such as electric vehicle
drive trains, robotics actuators,
server fan cooling systems in data
centres, and defence electronics,”
the official said.

- Ofthe $110.6 million

worth of non-metal based

3 | permanent magnet im-

ports, 51% originated in

° China
—_— -

Permanent magnets

make up 95% of total

glohal rare earth consump-
tion by value

China’s share of global perma

= nent magneft production surged to

94% in 2024, from
I; 2005

Meanwhile in tech..

Meta’s CapEx Surges in Pursuit
of its Al Superintelligence Goal

Annual capital expenditure of Meta Platforms over the years

LS ]

0O Meta

InstaHelp, Snabbit Breach 1L Single-day Order Mark

Ultra-cheap micro-sessions trigger a volqme surge while platforms battle widening losses

Our Bureau

Bengaluru: Urban Company’s
quick domestic services vertical,
InstaHelp, and Snabbit on Sunday
announced that the platforms have
crossed 100,000 completed book-
ingsinasingleday.

According to Urban Company’s
filing with the stock exchanges, In-
staHelp delivered more than
100,000 orders as of 5:54 pm on Sun-
day,and theactual number of deliv-
ered orders would be higher by the
end of theday.

“Crossing 100,000 delivered or-
ders in a single day, barely five

months after we crossed
50,000, reflects both the gr-
owing consumer demand |
for InstaHelp and the l
strength of the oper- S
ating model we've
built,” Abhiraj Singh
Bhal, cofounder and
chief executive of Ur-
ban Company;, said in .
astatement.

Aayush Agarwal,
founder and CEO,
Snabbit, said, “Today,
Snabbit has crossed
115,000 jobs completed
in a single day in our
core house help catego-

, ry. We're consistently
seeing large residen-
tial communities com-
plete over 500 jobs a
day, while our ma-
ture micro mar-
kets now exceed
2,500 daily jobs.

These are not out-
liers but clear evi-
dence that the to-

addressable
market (TAM) for
quickhomeservic-
es is far larger
than limited con-
ventional estimates
suggest.”

These platforms offer instant
housekeeping services, within 10-15
minutes from the time of booking, for
tasks such as cleaning, dishwashing,
laundry and meal preparation on an
hourly basis.

Recently, Urban Company’s Insta-
Help started offering 30-minute
and 45-minute services for as little
as¥19andz29 per booking. Similar-
1y, Snabbit offers 30-minute servic-
es for¥69 in some micro markets.

The investments in InstaHelp have
led to Urban Company's losses wid-
ening over the past two quarters.
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$15.70 $19.2b
mm N

2020

2021 2022

$32.00  $28.1b

2023

$130.0b
$145.0b

$72.2b
$39.2b

2024 2025 2026"

* Forecast as provided by the company on July 29,2026
Source: Statista, META

Al Keeps Consumer Prices High
in ‘RAMaggedon’ Chip Crunch

) Hong Kong: Print-
outs of articles about
the global memory
chip shortage are

pinned beside a price list at a

Hong Kong computer shop, offer-

ing an explanation to confused

customers feeling the pinch.
Price rises for goods such as lap-
tops and smartphones, with cars
potentially next, have been an un-
welcome side-effect of the AT gold
rush —and the squeeze is far from

over. Samsung Electronics' chief fi-
nancial officer said this week short-
ages of microchips that store digi-
tal data will likely deepen in 2027
and stay tight through 2028. The
crunch has been nicknamed "RA-
Maggedon" after the components
called RAM. 1t is caused as profit-
hungry chipmakers pivot to produ-
cing high-bandwidth memory (HB-
M) a more advanced type of com-
puter memory in huge demand to
help train and run Al tools. —AFP

N-SPACe Re-entry Rules Expose Insurance Crunch

Limited insurance options could threaten the bankability of space projects, warn experts

Deal; 1k Staffers to be Redeployed

AUTOMATION BITES Reduction trims 0. 3% off HCLTech's annual revenue base

Our Bureau

Bengaluru: Technology gaint Go-
ogle has trimmed about one-fourth
of its multi-million dollar IT pro-
ject to HCLTech. The reduction is
worth around $50 million in reve-
nues. This isa significant instance
of deal shrinkages seen by softwa-
re services firms from large corpo-
rate clients due to automation and
Aldisruption.

Thisispartof the $200 million an-
nual project that HCLTech mana-
ged for Google as part of the appli-
cation development and enginee-

confirmedto ET. Thereduced work
will cost HCLTech around 0.3% of
its annual revenue which is aro-
und $14.7 billion. Incrementally; it
is likely to be around 6% of the re-
venue in FY26.

Around 1,000 people are expected
tobe impacted and will be deployed
towards other different projects.
Emails sent to Google and
HCLTech did not elicit a response
till press time. US-headquartered
technology giant Google is among
the biggest clients for HCLTech.
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ring work that the IT player mana-
ged for the last 10 years, two people
familiar with the development

SurakshaP

Bengaluru: India’s new guideli-
nes for the planned re-entry of
space objects have suddenly bro-
ught the country’s limited capaci-
ty to insure commercial space
risks into sharper focus, pro-
mpting calls for specialised pro-
ducts, pooled capacity and capital-
market instruments.

The guidelines, issued by the Indi-
an National Space Promotion and
Authorisation Centre (IN-SPACe)
on July 23, cover planned re-entry
missions involving objects such as
reusable launch vehicles and satel-
lites being returned to Earth, or de-
commissioned.

They place third-party liability on

the authorised Indian entity and re-
quire it to indemnify the Govern-
ment of India against claims ari-
sing from a mission, including da-
mage caused outside the country.
Space and aviation lawyer Esha-
an Bansal said transferring liabi-
lity to private operators was con-
sistent with India’s obligations
under international space law.
The difficulty, however, was that
operators may not currently be
able to obtain adequate insurance
on commercially viable terms.
“The liability shift itself is cor-
rect,” Bansal said. “The problem is
that you can mandate insurance,
but there has to be amarket for it.”
Bansal, who advises space com-
panies on insurance place-
ments, said Indian operators ty-

well-understood market and model
globally,” Srinath Ravichandran,
chief executive, Agnikul Cosmos
said. “Any issuesseen today inIndia
seem only like teething issues tome

pically obtain quotes ﬁom
only one or two insurers. Li-
mited competition leaves
startups with little ability
to negotiate premiums, co-

— verage limits since we are just getting started to
Indian gerr e po}lllecy privatise the sector:

g’;‘;’aﬁ‘l’;s said. INSURANCE REQUIREMENT

obtain quotes However, In- The guidelines do not prescribe a
fiom n:ly dustry  ex- . ; fixed minimum insurance cover
one of tio ecutives see or a formula for calculating the
2 the current financial exposure from a
Insurers const- mission. Instead, IN-SPACe

will determine the insu-

raints as part of the
{ rance requirement while

gl
sector’s nascent de- i,

velopment thana " considering each
fundamen- N application.
tal obs-
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Economy: Macro, Micro & More £

10C Rethinks 233k cr
TN Refinery, may
Convert Ventureto
Petrochem Complex

Sanjeev Choudhary

New Delhi: Indian Oil Corp is reassessing its
proposed 33,000 crore greenfield refinery in

il 2024-25 | 202526
Tamil Nadu after an internal evaluation raised Exports & millian!
concerns about the project’s economic viabili- New Delhi: India’s processed Pasta 447 491
ty, said people familiar with the matter. The sta- foods exports are on an upswing, Sweet biscuits, waffles and wafers 373.0 4240
te-runrefinerisinstead exploringthe possibili- driven by increasing sales of Rusks toasted bread and
ty of conver- items such as instant coffee in silrj:ilzr‘t)g;s?ed rﬁgd::';s 25.9 273
ting the ven- Russia and frozen potato prod- , . : =
i ture into a ucts across Asia and the Gulf Pastries and cakes 133 132
Ref““ng Plans standalone countries. Biscuits 40.9 44.8
Jan2021: 25% petrochemi- Exports of ready-to-eat and i :
Indian Oil cals complex, cooked food items increased 16% Papad 57.0 | 542
board ljvndmlam the peaple sa- |  to 524 billion in 2025-26 from $2.1. Instant coffee (flavoured and not flavoured) 5230 | 6305
approved id. . . billion in th_e previous fman(:l_al S e 60.1 T 569
9 mtpa &—15% CPCL Indian Oil’s year,accordingtoan ETanalysis. ea (instant and quick brewing black) 3 | 29
greenfield 50% Fis bogr_d ;DDFO- Th? a(lil_al)’SIS li based Otnbl'l lte_lzls Dried soups, broths, and their preparations 3.2 24
refinery in TN ved in Janua- including pasta, sweet biscuits, : i
- ry 2021 the pastries, papad, coffee and tea. Food preparations (not elsewhere specified) 700.6 | 794.0
Initial estimated cost 29,361 Cr (PSS STEtR T Exports of food preparations Potatoes prepared/preserved, frozen i Y
Mar 2024: Project cost revised of a 9 million (not elsewhere specified), the Source: Ministry of Commerce and Industry
©Z33.023¢cr tonnes per an- largest category in the basket, in-
0 v num (MTPA) creased 13.3% year-on-year to UK CRAVING PLI PUSH
10C board approved greenfield re- $794 million from $700.6 million.
{ raising its stake finery at Na- The US retained its position as EXpOl’tS to the UK PLI Scheme for fOOd
t075%, CPCL gapattinam in the largest market, importing .
holding 25% ﬁ Tamil Naduat products worth $204.7 million in recorded a Strong processing gavean
The challenges what industry says ~ an  estimated 2025-26 compared with $191.2 mil- . . .
a costof 229361 | lion in the preceding fiscal. The SFOWEH, increasing impetus tothe
Driand Unicertainty” crore. The UAE was the second-largest mar- 0, ' .
High capital costs project was to ket ($78.9 million), while exports 218/Dt0 5595 mn OUtbOUnd Sh|pments

Long payback periods

be developed
through a jo-
int venture,
with Indian Oil and Chennai Petroleum Corpo-
ration Ltd (CPCL) each holding 25%, and finan-
cial institutions the remaining 50%.

Three years later, in March 2024, Indian Oil re-
vised the project cost to 33,023 crore and appro-
ved raising its stake in the joint venture to 75%,
with CPCL holding the remaining 25%. The
companies already have the land for the project.

Anoushka Sawhney &
Kirtika Suneja

tothe UKrecorded stronggrowth,
increasing 21.8% to $59.5 million.

“India’s ready-to-eat food prod-
ucts are now going beyond the
diaspora to the mainstream with
slight tweaks in taste to cater to
the larger audience. Also, our
products are increasingly ex-
panding to the hotel, restaurant
and catering (HoReCa) sectors in
markets abroad,” said an official,

who did not wish to be identified.
Instant coffee (flavoured and un-
flavoured) emerged as another
key growth driver, with exports
accelerating 20.6% to $630.5 mil-
lion in 2025-26 from $523 million a
year ago. Meanwhile, exports of
prepared and preserved frozen
potatoes surged 34.8% to $289.4
million from $214.6 million.

ye ($35.4 million).

Growth in instant coffee exports
was driven primarily by unfla-
voured varieties, with shipments
to Russia significantly expand-
ing to $132.2 million from $74.8
million. Other key destinations
included Poland ($41.2 million),
the US ($37.3 million) and Tiirki-

In the flavoured coffee segment,

Processed Food Exports Gain Steam,
US Leads the Rise in Global Appetite

FY26 exports up 16% to $2.4b; US imported products worth $204.7m, followed by UAE

ElSalvador emerged as a new ex-
port destination with imports
worth $9.5 million in 2025-26
while shipments to Myanmar in-
creased sharply to $3.2 million.
“Theimpactof the American tar-
iffs waslimited because these are
small-ticket items,” the official
said, adding that new markets
such as Russia and other Com-
monwealth of Independent
States countries also contributed
tothe export growth.

The 10,900-crore Production
Linked Incentive scheme for food
processing gave an impetusto the
outbound shipments as ready-to-
eat and cooked food forms one of
the four components which have
seen investments of nearly ¥4,100
inthe pastfive years.

Haresh Karamchandani, ma-
naging director and group CEO
at HyFun Foods, a manufacturer-
exporter of frozen foods, said
that overseas markets are becom-
ing increasingly receptive to In-
dian products, driven by the
country’s consistently high qual-
ity standards and expanding
product portfolio, with products
such as French fries, hash
browns, burger patties and jala-
peno cheese pops witnessing
strong demand across retail and
business-to-business segments.
“The portfolio for frozen potato
products and speciality menu is
growing rapidly, making them
two of the fastest-growing cate-
gories in India’s processed food
exports,” hesaid.

COMMERCE & INDUSTRY MINISTRY WORKING ON A CABINET NOTE

Forex Wall may Fall for SEZ Services Exports to DTA

Industry seeks rupee-denominated payments for strategic services; exports from these zones dipped to $133.45 b in FY26

Kirtika Suneja ties.

“The SEZ Actrequires realisation
in foreign exchange for services

New Delhi: The commerce and in-

dustry ministry is working on a supplied from SEZtoDTA. Theidea SEZ service exports i i domestic service rendering diffi- o itive.
Cabinetnotetoredefineservicesby istoalignthedefinition of services SEZ Act mandates ~ make domeStlc service cult from being undertaken within kﬁigﬂ{ﬁf gﬁﬁgﬁcreasmg e
doing away with the condition that  with Goods and Services Tax law,"  Jr g e P98 e \\f( rendenng difficultfrom theseenclaves. concerns over green ener. | Maharashtra 148
mandates serviceexportsfromspe- said an official, adding that this SEZ to DTA . &) . iy . Foreign companies take more gy curtailment during so- Odisha \ m
gle}l economic zones (SEZs) to earn  will require an amendment in the e e g ] bemg Undertaken W|th|n than a year, whereas an In(}la_m unit lar hours, which could be Chhattisgarh -_19 |
oreign exchange whentheysupply Actgoingahead. 4 0 can complete the same work in alit- averted with the addition
to areas outside the zones, called  Work on the Cabinet note move  SUPPliesing theseenclaves tle over eight days, which increases of energy storage. “A re- Telangana |30 |6
the domestic tariff area (DTA). comes amid industry seeking ru- forex transaction costs as a DTA entity duction in GST on BESS | Slowdown in
The current provision under Sec- pee-denominated payments for ser- Nosuch | Commerce dept source such services from over- hastobuy foreign currency on pay- could translate into a say- | Monsoon brogress
tion 2(z) of the SEZ Act, 2005 man-  vices, especially strategic services S Ss_ gTSTR seas. ment of commission to the author- ing of approximately | J&K 16 [l
dates that proceeds for SEZ to DTA suchasaerospace, defence, mainte- case of supply | forex condition “Earning foreign exchange iseddealerbankandthenagainthe 20.25-0.41/unit in the level- Haryana- -25 m g
supplies of services must be real- nance, repairand overhaul, and ad- of goods to | for SEZ service should only be required for inter- SEZunithas toconvertthisforeign ised cost of storage Punjab - 32 m =
ised in foreign exchange, although vanced engineering services, due DTA entities | exports to DTA national transactions, not for currency into rupees on commis- (LCOS),” the federation g
there is no such requirement in to which Indian companies have to D transactions betweenan SEZanda sionto the bank, they said. said in the letter: up -'22 E 3

case of supply of goodsto DTA enti-

EXPORT EASE

Cabinet note in works to boost

DOMESTIC SERVICE DIFFICULT
Prevailing SEZ conditions

DTA entity as both entities are sit-

uated inIndia,” the official added.
Industry has claimed that the pre-

vailing SEZ conditions make such

rOFFICE SPACE AVAILABLE‘
FOR LEASE

A premium office space of

50,000 to 1,00,000 sq. ft.

is available for lease in a
3-acre campus on KIADB-allotted land
at Hitech Defence & Aerospace Park
(Hardware Sector)
Industrial Area, Bengaluru
with excellent connectivity

: *Corporate Offices
Ideal for: *Research & Development (R&D) Centres
*IT/ITeS Companies
*Engineering & Technology Organizations
*Aerospace & Defence Companies

For leasing enquiries, contact: 97410 09327
“ J

Reduced 5% GST
Sought on Battery
Energy Storage
Systemin Containers
: : s

Shilpa Samant

New Delhi: Renewable
energy developers have
urged the government to
reduce the goods and ser-
vices (GST) tax on standa-
lone utility-scale or contai-
nerised battery energy
storage systems (BESS) to
5%, in line with the equip-
ment used in renewable
energy projects such as so-
lar modules, from 18% to
support faster deploy-
ment, people aware of the
development said.

The National Solar En-
ergy Federation of India,
in a written representa-
tion to the renewable en-
ergy ministry, said that
the higher GST rate is
making such projects
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Injured Bumrah Ruled
Out of SL Test Series
New Delhi: Jasprit
Bumrahis setto
miss India’s two-
Test tour of Sri
Lankaas he is yet
torecover from

his knee injury.
Jammu and Kashmir seamer
Augib Nabi is all set to earn his
maiden call-up to the national
team. “Bumrah is not fit and
Augib Nabi has been approved
as his replacement,” said a BCCI
source. The Sri Lanka series
begins on August 15 in Galle. The
32-year-old had missed out on
the third ODI against England

at the Lord's last month after
sustaining an impact injury. PT1

BADMINTON SUPER 300
Tanvi WIIIS Talpel.Open
for Maiden BWF Title
Taipei City: Teen Indian
sensation Tanvi Sharma
clinched her maiden BWF
World Tour title after defeating
Vietnam's sixth seed Thuy

Linh Nguyen in straight games
to win the women's singles
crown at the Taipei Open Super
300 badminton tournament

on Sunday. The 17-year-old
from Punjab, who had finished
runner-up at last year's US
Open Super 300, needed just

36 minutes to outclass Nguyen
21-16, 21-16 in the summit clash.
Tanvi is a former world junior
No1,and is the first Indian

to win two medals at a single
edition of the World Junior
Championships, securing silver
in girls' singles and bronze in the
mixed team event. PTI

‘FORGET JERSEY CONTROVERSY'
Focus on Ending 50-yr
WC Medal Wait: Sreejesh
New Delhi: P
R Sreejesh has
advised the Indian
{ men's hockey team
N\ to leave behind

the unnecessary
SN & jersey controversy
and focus on ending the 50-year
World Cup medal drought in next
month’s event. “I didn't initially
understand what the issue was
because the jersey colour had
changed for the 2014 and 2018
World Cups as well. Even one
of our training kits was orange.
Why is there so much discussion
this time? Is it because of the
saffron colour or simply because
the colour changed?” Sreejesh
said, adding, “Play your best
hockey, enjoy the game and end
this 50-year wait. You won't get
an opportunity like this again.
Forget the the off-field talk and
secure a spot on the podium.” PTI

MIRABAI CHANU ARRIVES IN STYLE

‘WillHave to Work Harder

toWinth

Suman Ray

New Delhi: Olympic silver med-
allist and three-time consecutive
CWG gold medallist Mirabai
Chanu acknowledged the pres-
sure of high expectations, saying
hernexttargetisanelusive Asian
Games medal.

Chanu began her ascent at the
2014 Glasgow CWG with a silver
medal before winning three con-
secutive golds in her weight cate-
gory in Gold Coast in 2018,
Birmingham in2022and Glasgow
again in 2026. She also won the
World Championships gold in
2017andsilver medals in 2022and
2025, besides medals at the Asian
and Commonwealth
Championships.

“Winning a medal makes you
very happy, but it is also very dif-
ficult. Youhave moreresponsibili-
ties and have to give your best in
upcoming competitions. There is
alotof pressure. An Asian Games
medal will be very important for
me. I will try my best because I
have to win where I have never
won amedal before. So, the Asian
Games is very important for me.
Yes, I am aiming for an Asian
Games medal next, for which
there is pressure,” Chanu said in
an interview on Sunday after re-
turningfromher successful CWG
campaign in Glasgow.

“Some athletes are very happy
when they win a medal. But for
me, winning a medal gives me
strength. I think I have to work
even harder to win the next med-

[ 4

Mirabaiisan

ional player.
With her discipline, she is
able to deliver these results.
We are preparing for the
Asian Games, and | think we
will win that medal as well
VIJAY SHARMA,

Chief National Coach,
Weightlifting

FINAL STANDINGS
# Team G S B Tot
1. Australia 70 45 66 171

2.England 29 45 36 110
3.Canada 19 20 23 62
4.India 13 17 9 39
5.Scotland 13 9 17 39
6.NZealand 10 14 12 36

al,”sheadded.

Recalling her happiest and sad-
dest career moments - both at dif-
ferent Olympics - Chanu said re-

e Next Medal’

GLASGOW 2026

/

grouping and competing at her
bestagain was difficult.

“There is a lot of pressure in
every competition that T have to
winthismedal. Thathasbeenthe
story Every athlete wants to par-
ticipate inthe Olympics. Gettinga
medal there wasadream, but Ifelt
very sad when I missed it by a
whisker in the Paris Olympics.

“Tt was very difficult to regroup
and competeat the highestlevel. T
had to plan ahead and work very
hard,” shesaid.

Chanu said there would be no
special training ahead of the
Asian Games and she would con-
tinue with her normalschedule.

Chief national coach of the
Indian weightlifting Vijay
Sharma was all praise for the
weighlifter: “Mirabai is an excep-
tional player. With her discipline,
sheisabletodeliver theseresults.
We are preparing for the Asian
Games, and we will win that med-
alaswell,” Sharmasaid. PTI

| MEDALLURGY
From (L) Indian
women boxers—
silver medallist
Lovlina Borgohain
(75kg) and gold
medallists Jaismine
‘ Lamboria (57kg),
Priya Ghanghas
(60kg), Preeti Pawar
(54kg), Sakshi
Chaudhary (51kg)
and Arundhati
Choudhary
(70kg)—-after their
victories during
the Commonwealth
Games in Glasgow
on Saturday PTI
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When is the Right
Time for an IPO?

Zepto pullback shows g-comm must prove worth

Pushback by MFs has forced g-comm firm Zepto to put
off its IPO. Fund houses are reportedly unwilling to buy
the Zepto issue at valuations linked to its latest fundrai-
sing rounds, and the cash-burning startup plans to tap
PE before it returns for a listing. Q-comm has disrupted
India’s retailing industry, but questions linger over its
path to profitability Eternal (formerly Zomato) and
Swiggy havelisted their profitablefood delivery busines-
ses, but face investor scrutiny over their g-comm opera-
tions. Ecommerce heavyweights Amazon and Flipkart
have deep-pocketed foreign parents and are dialling up
the g-comm intensity. Zepto, as a standalone player, has
toexplainitsbusiness model to institutional investors in
greater detail. It plans to revisit the IPO with a better set
of numbers.

That may not be easy. The competition is sittingon lar-
ge cash piles needed to grow the disco-
unted retail business. If Zepto is left

MPC's external members must have the courage to dissent, disagreement drives course correction

()UNTERP()INT

RBI's liquidity operations will be in
tandem with that stance — not at
odds with MPC’s statement.

This is where MPC's external
members can make adifference. Un-
like US, where dissent among
FOMC members is not unknown —
consider the 9-3 split vote at its re-
cent meet— or the 6-3 vote in the ca-
se of Bank of England’s MPC, there
is much less dissent from external
members in India.

We've seen little or no evidence of
the ‘good family fight' that, in
Warsh's words, is key to sound deci-
sion-making. Consider this: while 10
of the 14 FOMC meetings held since

COUNT-

ythili Bhusnui

"‘:‘ﬂ oday, evenas youread this,
' RBI's Monetary Policy
Committee (MPC) is sit-
ting down for another 3-
. daymeetingtodecide how
best to square the circle. In plain

language, it must decide how best to

appear confident about the future
trajectory of growth and inflation

December 2024 saw members differ

Swimming withinflation and growth

while framing policy. It faces a stark

choice: hold rates steady and risk a
more persistent inflation problem or
raise rates and risk choking growth.

the 4% mark for the first time in 17
months, and WPIisup by 9.87%.
If primacy is tobe accorded to pri-

tesare above its comfortlevel.
Globally, yields have risen. In US,
30-year yield has reached its highest

on rate action, only two MPC mee-
tings held in India during the same
period saw such dissent.

Inmany ways, this defeats the very

out in the cold, the competitive inten-
sity eases for the industry. Institutio-
nal investors with uncomfortable pre-

From a Goldilocks moment to a
perfect storm. That's been the story
of the economy in recent times. So,
over the next 2 days, MPC must mull

ce stability, MPC should have taken
a more hawkish stance much earli-
er, especially since growth, though
slowing, is still holding up well. By

level since 2007. Crude prices may
have retracted after briefly tou-
ching $100 a barrel, but the fragility
of the global oil market means cen-

Inaction on rates must
be backed by a signal
that RBI will act to keep
inflation in check. This

existingexposure tog-comm will have
reason to maintain their vigil over
" Zepto. Denied access to public invest-
ment, Zepto faces an uphill climb to profitability. The
concentration risk increases for g-comm if newcomers
confront entry barriers in the form of capital. Wider re-
sistance to g-comm from kirana stores could mount if it
isdirected at fewer large, market-dominating firms, par-
ticularly if they are MNCs.

Consumer goods and electronics companies pivoting
their retail strategies to the 10-min delivery platforms
are better served by more players, not fewer. The g-comm
business needs to evolve beyond pricing rivalry to smar-
ter engagement. The operational efficiency of existing
dark stores must improve to justify geographical expan-
sion. Disruptors are more likely to be pure-play g-comm
startups rather than their larger e-comm rivals. Zepto
has an opportunity to rework its strategy before it re-
turns to the IPO market.

Let Univs Thrive,
Not Just Survive

The push for clear language on institutional autonomy;, particu-
larly for premier higher education institutions such as II'Ts and
TIMs, by the JPC headed by BJP MP and former minister of state
for HRD D Purandeshwari, examining Viksit Bharat Shiksha
AdhishthanBill, istheright move. Operational and academic au-
tonomy are the basic minimum if higher education institutions
(HEIs)are to be hubs of innovation and knowledge creation.

The Bill should not just incorporate the existing statutory pro-
tection for the autonomy of premier HEIs designated as Institu-
tions of National Importance. Academic and operational auto-
nomy are the lifeblood of HIEs— they cannot be the privilege of
HEISs. The Bill should include provisions that recognise the au-
tonomy enjoyed by universities designa-
ted as Category Iand IT based on accredita-
tionscores whilealso includingprovisions
that give all HEIs the autonomy and space
to deliver. A single regulator, as proposed
by the Bill, will create efficiencies by redu-
cing regulatory overlaps. Such efficiency
should allow more space for institutions to
encourage innovation, R&D and academic excellence.

Innovation is critical for India’s journey to becoming viksit.
Having come late to the game, India cannot afford to take the li-
near path — first becoming a manufacturing hub, then gradua-
tingtoaknowledge and innovation centre. All higher education
institutions should have the space and freedom to explore, expe-
riment and encourage innovation. The regulator must mainta-
in oversight and, when necessary, provide support and guidan-
cetoensure that HEIs are delivering. It should be more than the
sumof the 3regulators that will be subsumed —the newregula-
tor should be an enabler and watchdog to help HEIs become
centresand creators of excellence.

over what explains the metamorpho-
sis: domestic factors or external
ones? As the committee responsible

for monetary policy, did its action:

contribute to where we find oursel-
ves today, with growth falling and in-
flation rising? And, following from

that, what, if anything, can it donow'

Thefirst question is easily answe-
red. It is largely external factors
that have played spoilsport in Indi-
a’s Goldilocks story. It's when we
turn to the second and third ques-

tions that things
get a little more
complicated.
RBI's mandate
under infla-
tion-targe-
ting regime is
unambiguo-
us. It is to en-
sure  ‘price
stability, kee-
ping in mind
the objective
of growth’. Going
by that, the wri-
ting has been on
the wall for a whi-
le. Retail inflation
is up for the 5"

While 10 0

rates, o

meetings since Dec 2024
saw members differ on

meetings in India during

all estimates, GDP growth is expec-
ted to cross 6.5% this year. High-fre-
quency data corroborates this enco-
s uragingpicture. Core sector grew at
the fastest pace in 5 months in June
while ITP was at a 22-month high.
Meanwhile, an increase in food
? and oil prices, the latter being the ef-
fect of multiple rounds of fuel price
hikes (carefully timed till after state
elections), cannot be wished away.
Addtothatadeficitmonsoon, which
is likely to put more pressure on fo-
od prices in the coming
months, the pro-
spect of a conti-
nued impasse
in West Asia,
and a weake-
ning  rupee,
and inflation
islikely to rise
further. True,
benchmark yi-
A elds have not
risen by much,
f 14 US FOMC but that is largely
on account of ca-
reful market groo-
mingby RBI, ensu-
ring ample liqui-
dity near bond

nly 2 MPC

tral banks cannot afford torelax the-
ir guard. Add to that the threat of
fresh tariffs as Trump looks for wa-
ys to circumvent Supreme Court’s
ruling against earlier tariff hikes,
and the inflation outlook is bleak.

Innormal circumstan-
ces, one would expect
MPC to respond by hi-
king the policy repo rate,
which is the benchmark
for all other rates in the
economy. Except that
these are not normal ti-
mes! Weareata ‘hinge po-
int in history’, says Fed
chair Kevin Warsh, when
‘inflationisachoice’.

So, what can MPC do?
‘Sternly staring at infla-
tion until it melts before
our withering gaze is not
an option,” quipped Fed governor
Christopher Waller. That’s far truer
forapoor countrylike India. Soeven
as MPC may opt to bide its time, like
Fed’s Federal Open Market Commit-
tee (FOMC) and Bank of England’s
MPC, it must not rest content with
that. Inaction on the rate front must
go together with a strong message
that RBI will act to keep prices in

members can make

purpose of having

members. Agreed, the composition
of MPC, with RBI governor being gi-
ven a casting vote in the evenly mat-
ched 6-member committee, means
their dissent doesn’t count for much.
But as recent events have shown us,
dissent, whether in politics or mone-
tary policy, can trigger much-needed
course correction. It shows MPC and
RBI as less all-knowing, and thereby
ensures markets are better prepared

is where external

a difference

external

consecutive the same period saw auction dates and check. In brief, there should be a
month to 4.4% in hdi t summarily rejec- change in stance, along with an as-
June,  crossing suc Issen ting bids whenra- surance from the governor that forany contingency.
pon
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t's Quite the Odyssey

alone candotoafixed plan over time.
Today's study-abroad parent shops
around the way a well-informed
investor would. They compare two
education loans on the fine print, not

scrutiny comes down to access; in-

formation that used to live with agents

and word of mouth isnow asearch

away, letting families plan instead of
reacting to whatever bill lands next.

MELODY FOR
x MONDAY

Creep
Prince/Radiohead

Prince’s 2008 Coachella per-
formance of Radiohead’s

justthestated rate, and ask whata

There is another layer that doesn't

"JUST IN JEST

Rich peopletrapped ina poor
person's body is the latest trend

Gagan Malhotra
I

For decades, the most challenging
aspect of sendinga child abroad for

higher education was securing their
admission. That assumption rarely

course islikely to return before they
ask how prestigious it sounds. Many
now track rupee against dollar or
pound, with attention and for good
reason. Wire transfers alone can carry
sending charges, intermediary bank
fees, receiving charges and currency
conversion surcharges, collectively

getdiscussed enough: tax and struc-
turing decisions around how money
moves. Under RBI's Liberalised
Remittance Scheme (LRS), all resi-
dent individuals, including minors,
canremitup to $2.51akh abroad each
FY, and many families route transfers
across both parents to cover tuition

‘Creep’ isone of the most
sublime transformations of a
greatsong into an astounding
variant. The late musician-
singer seems to chipaway and
hold up something incredibly
tender from Thom Yorke’s
brittle and alienated original.

Rapld Rise of
Transfinancials

In the ever-expanding circus of identity, a new troupe has
marched into thering: transfinancials. These are people who,
despite beingloaded, insist they are trapped in the cruel husk
of a poor person’s body: This is Gucci dysphoria 101. Transfi-
nancials suffer daily indignities. The agony of a hedge fund
manager finding himself in a dhaba like a common commu-
ter. Or a billionaire who feels spiritually impoverished every
time he sees a 2-for-1 coupon. Their plight is real, they assure
us, and society must recognise their truth: ‘I may own Gulf
Stream, but inside [ am a man who deserves metro passes.’

Naturally, support groups have sprung up. Meetings invol-
ve cathartic exercises like pretending to split restaurant
bills and rehearsing the phrase, ‘Sorry, card declined.’ Cri-
tics argue this is simply rich people cosplaying poverty. But
transfinancials insist it's deeper. They want empathy, not
irony. They want to be seen not as plutocrats but as misun-
derstood paupers with mistrust funds. The movement’s slo-
gan? ‘We’re not rich, just differently banked.” Expect loud
marches soon, with placards reading, ‘Down with wealth
privilege—exceptmine.’ Intheend, thetransfinancialsmay
be the only minority who can afford their own oppression.
Andif youdon'tbelieve them, they’ll sue you—with theirla-
wyers, who, of course, also identify as broke.

holds upanymore.
With more pathways now open to

Indian students, families are finding
that admission isjust thefirst step in

aneducational journey that spans

years, crosses currencies, and someti-
mes involves more than one country at

atime. The parent who once signed
onone singular payment is now
something closer toa CFO, one who

plans, tracks and adjusts a multi-year
budget, often before the first acceptan-
celetter arrives tomake sure it'smore

cohesive and strategic.

The old way of thinkingabout over-

seas education came down to one

number: tuition fee. In reality, tuition

isjust the starting point. Rent, food,

insurance, flights home, the emergen-
cy fund: each of theselands in a diffe-
rent month, sometimes in a different

currency, often at an exchange rate,

the family hadn't budgeted for. Stret-
chingthatacross 3 or4 years and what

looked like one large expense turns
outtobealongstring of smaller
financial decisions, each carrying if
own timing and its own risk.

The question parents now ask before
committing toa course or a country
has changed. It used to be how much
the university costs. Now it's what the

degree willactually cost, start to

finish, and answering that properly
means forecasting abudget, compa-

ring financing options and keeping
eye on what currency movements

adding thousands of rupees per

and living costs within those limits.

transaction.

That’s why more parents now ask
what a transfer will cost once fees and
marginsare factored in, rather than
assuming the rate quoted is therate
they will get. According to MEA, over

off 1.2mnIndianstudents study abroad.
So, this has become one of the largest
financial decisions most Indian
households will make, outside of
buyingahome. Some of thatgrowing

ts

an
The parent warrior

Remittances above 710 lakh now

attract TCSataflat2%, an easingfrom
earlier rates. But it's still a cash flow

consideration families need to plan

around. Beyond the tax side, currency

hasbecome something families ac-
tively manage rather than accept.
Locking in arate before a semester

payment is due, using a forex card for

daily expenses and reserving wire

transfers for large tuition payments
are deliberate calls now. The infrast-

ructure tomake these decisions

exists. Families that use it well carry a
real advantage over those that don’t.

None of this means the academic
side stops mattering. But the study-
abroad journey today is shaped as

much by financial preparedness as by

where a student gets in. Spending

more doesn’t determine who comes

outahead. Planning earlier does,

knowing the full cost before the first

wire goes out, building the right

remittance structure and not giving

away margin on every transfer. For

students already navigating the high

costof studyingabroad, smarter
remittance planning can make a
meaningful difference.

The ‘CFO parent’ isnot an emer-
gingtype, they are already here.

Treating thisasafinancial project is

the way to go.

The writer is COO, BookMyForex

Prince brushes the lyrics with
invitation
rather than
despair. The
tune itself,
withsuch
foreboding
210 inthe origi-

g nal,isretu-
ned tosomething that’s shim-
mering, notsimmering.
The arrangement is stripped,
yetluminous, allowing Prince’s
guitar to take centre stage. And

whata guitar soloitis: aslow
burn that builds into aradiant
blaze. He bends notes until they
ache, letting them hang in the
Coachella Valley desert air like
prayer flags. The solo becomes
the songs climax.

‘What makes this rendition
unforgettable is the paradox at .
its heart. Prince, the consum-
mate showman, turns inward,
offering a performance of
startling intimacy.

Yet, when the guitar erupts, it
ispure spectacle—an in-
candescentrelease that elec-
trifies the crowd. In his hands,
‘Creep’ isnolongeracride
guerre of self-loathing, butacri
de coeur of fragile beauty,
radiantjoy and the redemptive
power of sound.

THE SPEAKING TREE

When You Talk
Of Mogging

NARAYANIGANESH

Language has alife of itsown.
Especially when it comes to
lingo used by newer genera-
tions. Take for instance the
term ‘mog’ currently back in
vogue among Gen Alpha. It
apparently means to outshine
or outdo oneself or others. Mog
could be used ina derogatory
sense as well, as in doing better
than another to ‘show them up’
ortoestablish one’s own supe-
riority over the other, to out-
class or dominate someone. Ina
good sense, it could mean
healthy competition. And when
itcomes to oneself, as in Twant
tomogmyself’, it means that
you wish to better your own
performance, appearance or
social skills.

Mogging ina spiritual sense
could mean taking pride in the
fact that you areable to exercise
self-control or lead a disciplined
life far better than your peers. It
could also mean your persisten-
ceinpractising meditation and
yogregularly whereas your
friendslagor get easily distrac-
ted. Youmay feel you are mog-
ging when you think you have
been able to overcome your ego
—but is that not an oxymoron?
If youmogabout ego-trans-
cending, then youstill are
beholden to your ego, is it not?
When taken to another level,
mogging could well be a great
incentive for self-improvement
notonly inacademics or social
behaviour, but also in under-
standing oneself and striving to
know more about answers to
existential questions togain
access tohigher dimensions. In
other words, mogging could
well pave the way towards
higher knowledge that may
ultimately lead to enlighten-
ment.

Growth with
Stability Key

Aproposthereport ‘GST
Collections Stay on Track,
Rise15.4% inJuly’ (Aug2).In
India, high consumption-to-
incomeratios drive strong
GST collections. Thisrevenue
boost should help reduce
fiscal deficit and inflation.
The government must also
focus on supply-side measures
tokeep essential commodity
prices in check. Achieving
growth with stability remains
paramount.

S Ramakrishnasayee, Chennai

No Compromise
OnQuality

Apropos the Edit ‘Quality
Control Can’t Be Culturally
Relative’ (Aug1). The mispla-
ced benevolence of the Bom-
bay High Court judge setsa
dangerous precedent that
normalises alaissezfaire
attitude in our system. While
India is increasingly emphasi-
sing stringent quality stan-
dards, ethical
principles,
publicdisci-
plineand
regulatory
oversight,
suchrulings
willhavea
deleterious
impact as they send society
the wrong message. India is
already facing tremendous
backlash on quality issues,
suchas cough syrups, in
global markets. A regressive
chalta haiattitude will open
the floodgates of quality
breaches in our ecosystem.
Rajarao Kumar, Bengaluru

Quality Over
Quantity in R&D

Apropos ‘What to Rank, and
File Away’ by Abhay Jere (Aug
1). A goodranking should be
the outcome of strong pro-
cesses and practices across
higher education institutions.
Public and private Indian
universities alike can improve
theirrankings by increasing
funding for high-quality R&D
and promoting research that
addresses national and global
challenges. Quality must take
precedence over quantity of
research. Faculty should be
trained in modern teaching
methods, develop entreprene-
urship skills, support patent
filing and foster innovation.
Our graduates should not
merely be degree-ready but
employment-ready and emp-
loyment creators.

Bal Govind, Noida

Letters to the editor may be addressed to

editet@timesofindia.com
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Companies: Pursuit of Profit 2

Shivalik SFB
Completes
Merger with

Al Boom, Cloud Draw Big
Money Into Data Centres

=

Naye
Bharat ki
Finance

. POWERED BY FINANCE
. o . TECHNOLOGY. Compan
ManiBhavnam Sector received 40% of institutional capital in June quarter PROTECTED BY . kb

To establish bank's
presence in India’s
affordable housing
finance market

Faizan Haidar

New Delhi: Datacentresemer-
gedasthesecond-largestrecipi-
ent of institutional capital in
the June quarter, accounting
for40% of total investments, as
rapid Aladoption, cloud expan-
sion and data localisation ne-

There are

in the country
as of January

Capacity Growth

Mumbai, Hyderabad,

| DelhiNCR, Bengaluru €3
and Chennai account ]
for nearly 65% of total

Increase in data centre
footprint more than doubled IT

TRUST.
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Atmadip Ray eds accelerate investor interest Source: | yac i
i | capacity to 387 MW in 2025, . o
Kolkatas: Shivalik Small indiiital i;(xifrastructm assets, M ebences | from 191 MW a year before il
olkata: Shiv m: expertssaid.
Finance Bank completed There are 271 data centres in
its proposed acquisition the country as of January, 2025.Currentinvestmentpipe- inthecomingyears.

and merger with Delhi-

with Mumbai, Hyderabad,

line in data centres, spanning

“Capital allocation is beco-

based ManiBhavnam Ho- Delhi NCR, Bengaluru, and projects under development ming increasingly differenti- Registered Office: G 1-2, New Market, Khasa Kothi, Jaipur, Rajasthan - 302001
me Finance India last we- Chennai accounting for near- and formally announced, isat atedacrossassetclasses,” said E-mail: info@skfin.in|Phone : 0141-4161300|CIN: U65923RJ1994PLC009051
ek, in a deal valued at ne- ly 65% of the total, according around $90 billion, atleastsix Somy Thomas, executive ma-

arly 2109 crore. to Rubix Data Sciences. The times the $13-15 billion inves- naging director, capital mar- Extract of unaudited financial results for the quarter ended June 30, 2026

The merger will estab-
lish the bank's presence
in the country’s affordab-
le housing finance mar-
ket, which is projected to

rapid increase in data centre
footprint more than doubled
IT capacity to 387 MW in 2025,
from 191 MW a year before.
“We are no longer pricing In-

ted between 2020 and 2024.
“India’s data centre industry
has moved past its early
growthphaseandisnowinthe
middle of alarge-scale, Al-dri-

kets, Cushman & Wakefield.
“While office continues to at-
tract a broad spectrum of in-
vestors owing to its maturity,
liquidity and stable income

[Regulation 52 (8), read with Regulation 52 (4) of the Securities and Exchange Board of India

(Listing Obli

Requir Regulations, 2015 ("LODR Regulations")]

(% in lakhs except otherwise stated)

expand at a 20% compo- diadatacentreslikeaspeculati- veninvestmentcycle, withthe profile, we are also seeing gro- S. Particulars iarar ended M!,if,';""f:zs
unded annual growth ra- ve greenfield bet,” said Chan current pipeline significantly ~wing interest in the data cent- No. (Aud"éﬂ)
teuntil 2030. Chakravarty, a Mumbai-based outpacing historical invest- resegmentasinvestorsseekto =
The deal includes 20% infrastructure fund manager ments,” said Tushar Bhaskar, capitalise on India’s expan- 1_|Total Income from Operations 73,667.04 65,172.50| 2,82,360.06
1cash pa;]rjllnsnt an{i ah%ll)a- trackilngthe1 sector. “We arﬂea prg px*esiiesna Rubié( £][?ata lScien» ding digita’lrhlinﬁl‘iastrucut_ure 2 |Net Profit/ (Loss) for the period (before Tax, E and/ or Extraordinary items) 13,864.17 11,517.02 56,724.98
ance will be settled thro- cing them closer to a regulated ces. emand from hyper- ecosystem. is diversifica- - n - m
ugh share swap. utility, with the upside of an AT _ scalers, AT workloads, and di- tion of capital is contributing 3 Net Profit / (Loss) for the period before tax (after Exceptional and/ or Extraordinary 13,864.17 11,517.02 56,724.98
Backed by Japan’s lar- demand curve on top. That's a  gital enterprises accelerates, toadeeper and more resilient items)
gest lender Sumitomo rare combination, and it's why the next test for the industry investmentlandscape.” Net Profit / (Loss) for the period after tax (after Exceptional and/ or Extraordinary 10.427.08 8.759.41 43.088.62
Mitsui Banking Corpora- global LPs who were on thefen-  will be execution.” Investors are betting on ri- 4. ! ! :
tion (SMBC), Shivalik re- ce 18 months ago are now as- Amazon Web Services ($35 sing demand for cloud servi- items)
ceived the approval from kingusfordedicated Indiadigi- billion), Microsoft ($17.5 bil- ces, the expansion of global . Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 9,367.42 8,411.75 44,667.55
theministry of corporate tal infrastructure sleeves.” lion), and Google ($15 billion) capability centres (GCCs), :
affairs early last month, Investors are increasingly fa- together account for about higher Al workloads, as well (after tax) and Other Comprehensive Income (after tax)]
bank officials said. vouring asset-specific exposu- $67.5 billion in commitments as data localisation and go- 6 |Paid up Equity Share Capital 1,344.99 1,340.54 1,344.83
“The mer- re and improved liquidity Plat- to India. The government has vernment initiatives. Private 7 |Reserves (excluding Revaluation Reserve) 4.06,489.56| 357.99124| 39684372
ger helps form and operating company projected that Al-driven digi- equity, infrastructure funds = = P P —
' l'“ the bank opportunities are also expan- tal infrastructure, including and sovereign wealth investors 8 |Securities Premium Account 2,12,686.61) 210,886.90| 2,12,716.24
l‘u,.@ make inro- ding, with entity-level transac- datacentres,couldcatalyseup arelininguptobankrollIndia’s 9 [Net Worth 4,06,427.73| 3,58,499.71| 3,96,282.87
igith IJ].: tions reaching $8.3 billion in to $200 billion in investments Al-led capacity build-out. 10 |Paid up Debt Capital / O 12,90150.05| 11.94.853.90| 12,81.974.28

Shivalikgains dia in the
320croreof  affordable

11 |Outstanding Redeemable Preference Shares

Not

Applicable| Not Applicable | Not Applicabl

< Debt Equity Ratio 317 3.33 3.23
loanbookfrom 1,osin; I 12

g::n:‘a?h:xg;m. space t%m- S 9 er S ana emen Earnings Per Share (of ¥ 1 each) (for continuing and discontinued operations) #

ofadvances . UED AL TIght 13| 1.Basic 775 654 32.08
andz4,013crof S126¢ Proll- 2. Diluted 7.70 6.48 31.80

depositsatthe table HEC.
endofMarch The busi-

ness is a
low risk weight, secured,
higher NIM and long te-
nor business which can
form the foundation for
the bank to build multi-
ple relationships with
the customer and his fa-
mily,” Shivalik managing
director Anshul Swami
told ET.

Shivalik gains %320 cro-
re of loan book from Ma-
niBhavnam.

It had 4,030 crore of ad-
vancesandz4,013 crore of
deposits at the end of
March. The bank’s refi-
nance lines from the Na-
tional Bank for Agricul-
ture & Rural Develop-
ment and Small Industri-
es Development Bank of
India helped it grow len-

Key to JV Success: Noel Tata

OurBureau

Bengaluru: A successful joint
venture is built on the che-
mistryand trust between part-
ners rather than the business
case, said Noel Tata, chair-
man of TataTrusts.

The remark comes after he
led four major joint ventures,
including one signed last year
with Swiss commodities tra-
ding firm Mercuria. Tata was
speakingattheannualalumni
event of the Indian Institute
of Management Bangalore.

“To me, the fundamental
principle of a successful JV is
the chemistry between the two
partners... I don’t spend as
much time on the business ca-
se as I do on understanding

for Voltas Beko.

Tataalsoused the platformto
lay out a broader roadmap for
Tata Trusts, India’s largest
philanthropic organisation,
calling for a shift toward insti-
tution-building in healthcare
and education. “The founders
left their shares in the compa-

hospitals in the state. The ho-
spitals will run on a cross-sub-
sidy model, with paying pati-
ents funding treatment for
economically weaker sec-
tions.

On education, Tata pointed
to the upcoming undergradu-
ate institution being set up
with IIM-B as a starting point,
and said India needs more
world-class institutions to
stop the outflow of students
abroad.

Healsosaid that thereshould
be greater accountability in
philanthropy. “When someo-
ne says we have touched thou-
sands of lives, my question is:
what does ‘touched’ actually
mean? We need measurable
outcomes,” hesaid.

Trent’s origins after the Tata

14 |Capital Redemption Reserve

Not

Applicable| Not Applicable| Not Applicabl

15 |Debenture Redemption Reserve

Not

Applicable| Not Applicable| Not Applicable

16 |Debt Service Coverage Ratio

Not

Applicable| Not Appiicable | Not Applicabl

17 {Interest Service Coverage Ratio

Not

Applicable| Not Applicable| Not Applicabl

# Earnings per share for the interim periods is not annualized.

Notes:

(a) The above is an extract of the detailed unaudited quarterly financial results filed with Stock Exchange under Regulation 52 of the LODR
Regulations. The full format of the unaudited quarterly financial results is available on the websites of BSE Ltd. (www.bseindia.com) and

the website of the Company (www.skfin.in).

(b) Forthe other line items referred in regulation 52(4) of the LODR Regulations, the pertinent disclosures have been made to the BSE Ltd. and

can be accessed on www.bseindia.com.

(c) There is no impact on net profit/ loss, total comprehensive income or any other relevant financial item(s) due to change(s) in accounting

policies forthe period ended June 30, 2026.

(d) The previous period's / year's figures have been regrouped / reclassified, wherever necessary, to correspond with the current period's /

year's classification / disclosure.

For and on behalf of the Board of Directors

ding while the credit-de- who my counterpart is, how nies to the Trusts with one Group exited the Lakme cos- Sd/- "
posit ratio stood as high they manage their business. message — do good for India. metics business in the late Place : Jaipur MRalendfaDKurVIIaf ?&e‘f‘:aE 5
as99.6%. The longevity of the counter- They never said become the 1990s, Tata said the venture’s ‘ lanaging Director

The bank is planning
fresh capital infusion to
drive growth, the MD sa-
id.

It had mobilised 100
crore in August last year
by selling shares.

party’s management is a very
crucial one,” he said.

The other JVs include Spain-
based Inditex with Trent for
Zara, UK-based Tesco with
Trent’s Star Bazaar, and Tur-
key-based Arcelik with Voltas

biggest company,” he said.

As part of this push, Tataan-
nounced plans to build 40-50
not-for-profit general hospi-
tals across India, following a
tie-up with the Assam govern-
ment to set up 17 cancer care

slow, private-label-driven
growth shaped his broader
philosophy. “If you become
thebest, sizefollows. Tryingto
become the biggest without
first becoming the best can
endindisaster,” hesaid.

Date : July 29, 2026

FSSAI Issues Notices to USL,
INBREW Over Flavour Norms

New Delhi: Food safe- tain
ty regulator FSSAT on are adding the flavour
Sunday said it has is- of the standardised al-
sued notices to several coholic beverage itself.
beverage For instance, the addi-
manufacturing units tion of rum flavour in
of United Spirits Ltd rum or whisky flavour
and INBREW Beverag- in whisky. On July 10,
es for adding flavours FSSAI said it had is-
that mimic a product's suednotices toalcohol-
ic beverage manufac-
In an official state- turersforallegedviola-
ment, the Food Safety tionsof the Food Safety
and Standards Author- and Standards (Alco-
ity of India (FSSAI) holic Beverages) Regu-
clarified that there is lations, 2018, including
no prohibition on the the unauthorised use
use of flavouring sub- of added flavours and
stances. The regulator non-compliance with
said that the notices age-related
havebeenissuedascer- —PTI

alcoholic

natural profile.

DIN- 00957374

Our Products

&\ﬂ\

Tractor Construction
Goan equipment Lan

3

Home Renovation.
Wortgage Loan

© 1800 1039 039 | www.skfin.in | Follow us:f X

manufacturers

claims.

Muthoot Finance

INDIA’S LARGEST
GOLD LOAN NBFC

(PARTICULARS

STANDALONE

CONSOLIDATED

% Change

Loan Assets (%)

1,72,053 1,20,031

43%

1,91,532 1,33,938 43%

Investment Hub

oms are rethinking
»>FromPage1 supply chains, capital
Manufacturing is back- allocation and geopoli-
ed by investmentsinin- tics. Over 300 of India’s
frastructure, digital leading CEOs are ex-

l Total Revenue (%) 7,603 5mM 33% 8,695 6,466 34% J

,‘\
o~

Profit After Tax (T) 2,550 2,046 25% 2,825 1,974 43%

public infrastructure, pected to attend. As al- LNEt Worth () 38,973 29,457 32% 40,602 30,355 34% ‘
semiconductor and ways, the conversa-

electronics production, tions will span busi- Earnings Per Share (10/- each) (Basic) (¥) 63.53 50.97 25% 69.72 50.22 39%
defence manufactu- ness, policy, technology

ringandlogistics. and finance, bringing [ Book Value Per Share (%) 970.70 733.64 32% 10M.23 755.94 34% ]

The government’s together political lea-
continuedfocusonease ders,entrepreneurs, in-
of doing business and vestors, academics and
attracting global capi- global thought leaders
tal has reinforced Indi- under one roof. For ma-
a’s position as one of ny in the audience, ho-
theworld’smostclosely wever, the centrepiece
watched  investment will be the Prime Mini-
destinations. That ma- ster’saddress.
kes this year’s World Itisexpectedtosetthe

Capital Adequacy Ratio (%)

Extract of U dited Standal. & C lidated Financial Results For The Quarter Ended 30* June, 2026

Note: The above is an extract of the detailed format of Unaudited Financial Results and is not a statutory advertisement required under
SEBI guidelinesThe detailed financials and investor presentation is available on the website of the Company at www.muthootfinance.com

Great

Leaders Forum parti- tonefortwodays of dis- 7 Place Best s
cularly significant. cussions on India’s INDIA'S To Workplaces
More than 40 global next phase of growth, NO.1 Work. InBFSI
speakers will debate artificial intelligence, MOST TRUSTED,
the India opportunity geopolitics, technolo- FINANCIAL SERVICES gll:l?e‘
atatime whenboardro- gy-led disruption, at- Ll o To

tracting global capital (IR 22 if Work.

and, of course, Bolly- \
wood’s growing global i
influence. \
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O

#TRA's Brand Trust Report 2026 *Classified by the RBI Under scale based regulatory framework

Muthoot Finance Limited CIN. L65910KL1997PLCO11300; Regd. Office: Muthoot Finance Limited, NH Bypass,
Palarivattom, Kochi-682 028, Kerala, India. Ph: (+91 484) 480 4000/239 4712. E-mail: mails@muthootgroup.com

Toregister,scan here or visit
etworldleadersforum.com

Muthoot Family - 800 years of Business Legacy




E3 Companies: Pursuit of Profit

THE ECONOMIC TIMES | BENGALURU | MONDAY | 3 AUGUST 2026 | WWW.ECONOMICTIMES.COM

Macquarie’s Done the Full Investment

Cycleinindia.It'sTimeto

Macquarie Asset

Management

(MAM) invested

more than $4
billionin Indiainits two-decade-long
presence in the country. While conti-
nuing its core focus on roads and
renewable energy, the firm—-among
theearliestinfrastructure investorsin
India—is actively evaluating opportu-
nitiesindigital infrastructure such as
datacentres, fibre, and telecom
towers, as well as social infrastructure
suchas healthcare, education, logis-
ticsand cold storage. Verena Lim, chief
executive atMacquarie Group Asia
and co-head of Asia-Pacific MAM, and
Prateek Jhawar, country head, Mac-
quarie India, speak with Reghu
Balakrishnan on their strategies.
Edited excerpts:

With global long-terminvestors
deploying increasing capital in the
country, do you believe Macquarie
has kept pace with the
opportunity?
Lim: India has remained a core market
for Macquarie Asset Management
since it entered the country more than
two decades ago throughiits infrast-
ructure fund with SBI. The firm's
investment strategy later evolved
from country-specific funds to regio-
nal Asia-Pacific funds, with India
continuing to be akey allocation.
Between 2018 and 2022, Macquarie
focused on managing and scaling its
existing portfolio rather than deploy-
ing fresh capital, drawing lessons from
itsearly investments, while creating
value fromassets.

That strategy is now paying off, with
the sale of Safeway Concessions to

VINCI Highways—our first toll road
investment in India—and the ac-
quisition of the Maple Infrastructure
Trust platformas evidence of Mac-
quarie's continued commitment. We
arenow actively evaluating new
opportunitiesinrenewable energy,
digital infrastructure, and social
infrastructure, while maintaining
sufficient capital for India. We've been
going through the full investment
cycleinindia-frominvesting and
building platforms to existing asset-
s-and now it's time to invest again.

Did moving to aregional
Asia-Pacific fund dilute capital
flows to India, given that you had
the flexibility to invest across
multiple markets?

Lim: No. The shifttoaregional fund
was not intended to reduce invest-
mentin India. In fact, our latest Asia-
PacificInfrastructure Fundisa $4
billion vehicle-significantly larger
thanouroriginal $1billion India-
focused fund-and we also have access
tosubstantial co-investment capital.
The regional strategy simply gives us
greater flexibility to allocate capital
where we see the best risk-adjusted
returns. India remains one of the most
compelling investment destinations in
Asia-Pacific,and thereis noreason
why capital deployment here should
be lower because of the regional
mandate.

Whichinfrastructure sectorsin
India are you most bullishon
today? Where do you see the next
wave of opportunities?

Jhawar: We've had strong experience
inroads and mixed outcomes in
renewables, reflecting broader mar-

VERENA LIM
CEO, MACQUARIE GROUP ASIA,
CO-HEAD, APAC, MAM

ket dynamics. For us, success is less
about choosinga particular sector and
more about investment discipline-
—buyingattheright valuation, partne-
ring with the right management
teams, actively managing assets, and
exiting attheright time. India offers
compelling opportunities across
roads, renewables, digital and social
infrastructure, and we'll continue
investing where we see the best
long-term risk-adjusted returns.

What makes India one of
Macquarie’s most attractive
infrastructure markets today?
Lim: Macquarie believes India has
entered the next phase of itsin-
frastructure growth, supported by
strong demographics, policy continui-
tyand amature investment ecosys-
tem. Having invested in the country
for nearly three decades, the firm has
witnessed the sector evolve from
governmentownershipto priva-
tisation and institutional capital
participation, givingitdeep local
expertise across economic and politi-

PRATEEK JHAWAR

COUNTRY HEAD, MACQUARIE
INDIA

cal cycles. The recent exits, including
the sale of Safeway Concessions,
demonstrate Macquarie's ability to
create value and return capital to
investors—animportant factorin
today's cautious fundraising environ-
ment. This track record strengthens
investor confidence in Indiaand
positions Macquarie to deploy more
capital across sectors such as trans-
port, renewables, digital and social
infrastructure.

Beyond roads and renewables, are
there any new sectors in India that
Macquarieis actively evaluating?
Jhawar: Digital infrastructure is not
yet partof our India portfolio, though
itisasignificantfocus globally across
fibre, data centres, and communica-
tion towers. We also see growing
opportunitiesininfrastructure adja-
cencies such as healthcare, education,
logistics, and cold storage. In health-
care, infrastructure investors can fund
hospital assets while operators focus
oncaredelivery, helping expand
capacity to meet rising demand.

Invest Again

Do you have a capital allocationin
mind for these emerging
infrastructure sectors?

Lim: We do not have any specific
capital allocation targets for these
sectors. Our priority is to build convic-
tionaround opportunities that meet
our risk-return expectations and fit
our infrastructure investment manda-
te before deploying capital.

Whileroads and renewables remain
key areas, India requires significant
investment across multiple infrastruc-
ture segments.

Our focus is to identify opportunities
thatdeliver attractive risk-adjusted
returns while supporting the country's
broader infrastructure development.
We've deployed over $4 billion over
thelast 20 years. Do we have the
convictionand the mandate todo
more? Absolutely. But we won't
pre-allocate capital across roads,
renewables or other sectors. It's about
optimising risk-adjusted returns.

Data centres are asignificant part
of your global infrastructure
portfolio, but you haven't made
any major investments in India yet.
What has held you back?

Lim: We entered the US data centre
marketin 2017 through Aligned Data
Centersand exited with aGIP-led
consortium after helping build itinto
abusiness valued at about $40
billion. In Asia-Pacific, we acquired
AirTrunkin 2020, expanded it across
theregionandsold it to Blackstonein
2024, withitsenterprise valuerising
fromaround A$3billionto A$24
billion. More recently, we launched
CoreHubinSouth Korea througha
local partnership.

https:/aniidco.a n

i.e., 04.09.2026 at 03.30 pm.

RFP for development, operation and maintenance of an
Eco Retreat & Camping Project on PPP (DBFOT Basis)

at Hut Bay, Little Andaman, A&N Islands

ANIIDCO invites RFP for development, operation and maintenance of an Eco Retreat &
Camping Project on PPP (DBFOT Basis) at Hut Bay, Little Andaman, A&N Islands. Details of
the RFP can be obtained from the website https://eprocure.andamannicobar.gov.in and

A pre bid meeting will be held at 04.00 pm on 04.08.2026 in the conference hall,
Vikas Bhawan, ANIIDCO, Sri Vijaya Puram and also through VC. The last date for submission
of RFP is 3.00 pm on 04.09.2026 and the technical bids will be opened on the same day

ANIIDCO reserves the right to annul the process without assigning any reason whatsoever.

Managing Director, ANIIDCO
F. No. 1-1872/ANIIDCO/Projects/2026-27/1775 Dt. 21.07.2026

PTI

lecommunications (DoT)

TIMES i n te r . ’ To book your ad

Connecting People, Connecting Needs.

INITETMMY  FORSALE

SALE 50x80 Corner Property
Banashankari 2nd Stage
Purely Residential Excellent
Location Contact: 96118 44667

BANGALORE
PROPERTIES

AIRPORT ROAD

FOR sale at gudi

81225 15830

| KANAKAPURA |
ROAD

10,000 sft residential site with
old house. Very prime location.
At Rs. 70,000 per sft. Call
Rajender Agrawal 9886111960

| ANJANAPURA I

DESTINY Coconut Garden
For Sale Premium Farmland
on Harohalli-Bidad Road
Starting From Rs.30 Lakhs
Contact: 96860 25997

BANASHANKARI 6th Stage

| RAJAJINAGAR |

* For Sale - 1800 sqft Near
: East Point Hospital,
«Cl

Visveshwaraiah Layout

alahalli, 01d Madras

Anjanapura Wanted BDA Sites
30x40,40x60,50x80 Immediate
Settlement Rajesh: 99456 10779.

ANJANAPURA BDA Sites
8th, 2nd, Ist Block 40x60, 30x40,
20x30 East & North 20x30, 30x40
East Sale buildings, Direct
owner ct 9538903671/ 9535852300

BANASHANKARI

SALE 50x80 Corner Property
Banashankari 2nd Stage
Purely Residential Excellent
Location Contact: 96118 44667
81225 15830

BANNERGHATTA
ROAD

VIJAYA Bank Lyt 40x60 E/F

PURVA BLUBELLE
RAJAJINAGAR  Adja-
cent to Magadi Rd Metro
Station 3BHK / SBHK
Luxurious 7 Star Amen-
ities/Servantroom.Struc
ture Completed, Finish-
ing Started. Handover by
MAY 2027.0nly few Units
1eft.100% Vastu. Contact-
OWNER : 98440 27560.

road Bangalore Price: 2Cr
- Contact : 8884148484

PRIME LAND
FOR SALE

H Prime main
i road property,
#l 10,000 sq. ft.,

2unites House Each 3BHK,

" BDA-APPROVED Plots ©

PROPERTY
ANCILLARIES
COMMERCIAL
PREMISES

H DIRECT OWNER

New Delhi: The National Com-
pany Law Appellate Tribunal
(NCLAT)hasdismissed the appe-
al filed by the Department of Te-

lenging the resolution plan for
debt-ridden Rolta India, holding
that the plan has already been
approved and implemented. The
DoT had challenged the resolu-
tion plan approved by NCLT whi-

cence fees.

chal-

tional technology company.

The tribunal observed that Rol-
ta’s resolution plan had already
been implemented, with the
NCLT closing the company peti-

NCLAT Rejects DoT’s 469-cr Claim Appeal
in Rolta Insolvency; Upholds Resolution Plan

le claiming statutory dues of
%469.1 crore towards unpaid li-
A three-member
NCLAT bench upheld the order
of NCLT's Mumbai bench,
which on December 15, 2025, app-
roved the 900-crore resolution
plan submitted by Ashdan Pro-
pertiesfor RoltaIndia,amultina-

tion on February 2, 2026. Moreo-
ver,DoT never raised the issue of
categorisation of its claims befo-
rethe NCLT during hearings.

A bench comprising officia-
ting chairperson Justice Yo-
gesh Khanna along with mem-
bers Barun Mitra and Ajai Das
Mehrotra said,“The resolution
process having attained finali-
ty and the plan having been ac-
ted upon, interference to the or-
der dated 15.12.2025 at this sta-
ge, would be inappropriate”.

LAWRENCE High school
ICSE requires primary math
teacher for grades 1-4 (ICSE
experience), a Special Educator
with relevant qualifications
and experience, a PRO with
experience in website
management and social
mediaCall: 080- 40903777
8971485310, 9080479986, lawr
ence.school.icse@gmail.com

22nd

MARKETING,
ADVERTISING &
SALES

Leading Interior
Designing Co.

REQUIRES

Min. 3to 5 yrs exp.

Logon to: ads.timesofindia.com
or Call: 18001205474 (Toll Free)

SITUATION MULTIPLE
VACANT VEHICLES

FOR SALE: 2021 Isuzu D-Max
with Rinac ChillKart body
Single Owner, 58K km. Ideal for
fish/cold items/medicines.
‘Well Maint. Ready for Biz. Call
Prakash: 9663864447

I, KHUSTHAR PASHA, R/0 No.

21/22,
Apartment, 3rd Floor, TF-301,

Nagar, 5th Phase, Bengaluru -
560078. 1 have changed my
name to KHUSTAR PASHA
vide affidavit dated: 01/08/2026
For All Future Purposes.

WALK IN I, 14858596N, Nk/MT,
Centre & College my mother
changed name Taramani to

Taramani Paikra, for all
purpose.

Scan

&

Henry Dsilva.

Royal Arcade

Main, 7th Cross, J.P

Purpose.

purpose.

I Suvarna W/o Narayanarao
Ramarao Kulkarni Retd Sgt
681146R have changed my name
from Suvarna to Suvarna Bhat
vide affidavit Dt:01.08.2026 for
all future purposes.

name to

T hitherto known as Sandeep D
Silva alias Dsilvasandeep
Henry alias D Silva Sandeep
Henry alias Sandeep Henry
Disilva alias Sandeep J.D'silva,
$/0 Henry Dsilva R/0
Princetown, Flat No K1202,
Near Air Force Technical
College, 1 And 2, Shettihalli,
Bangalore North, Bengaluru,
Karnataka- 560015, have
changed my name and shall
hereafler be known as Sandeep

1, Syeda Zareena Balkish W/o
Late M A Rawoof, R/0 213, 8th
Main 7th Cross, Pillanna
Garden 3rd Stage, Bangalore
North, Bangalore, Karnataka-
560045, have changed my name
and shall hereafter be known
as Syeda Zareena Rawoof.

I, Labba Venukumari W/o
6496862M, Hav, Lakshman
Rao Labba of 1 ATC changed
my name Labba Venukumari
to Labba Veni Kumari, for all

14858596N, Nk/MT,
Vishvanath Singh of ASC
Centre & College my father
changed name Ramangan
Singh to Ram Agan, for all

1, Sudhadevi, have changed my
SUDHADEVI
AMBAVARAM vide affidavit
dated 29/07/2026. Sworn before
notary Deepa M Bengaluru

‘VOID AB INITIO'

Maha Charity Body May
Probe Legal Opinion on
Tata Trust Share Transfer

Document by ex-SC judge
says 1989 transaction
violates the Companies
Act and trust obligations

KalaVijayraghavan
& Rashmi Rajput

Mumbai: The Maharashtra Chari-
ty Commissioner islikely to exami-
ne an external legal opinion ques-
tioning the validity of the 1989
transfer of 833 Tata Sons shares
from the Navajbai Ratan Tata Trust
to former trustee Naval H Tata.

Thelegal opinion, authored by for-
mer Supreme Court judge and for-
mer National Company Law Appel-
late Tribunal (NCLAT) chairper-
sonJustice (Retd) S J Mukhopadha-
ya, concludes that the transfer was
“void ab initio”, or invalid from in-
ception, alleging violations of the
Companies Act, 1956, Tata Sons’ Ar-
ticles of Association and the fiduci-
ary obligations of the trustees.

The 27-page opinion, dated July 23,
was sought by advocate Katyayani
Agrawal on behalf of the Sir Ratan
Tata Trust and has since been pla-
ced before the Maharashtra Chari-
ty Commissioner for consideration.

To be clear, the legal opinion re-
presents the counsel’s 1t
of the transaction and does not by
itself constitute a judicial finding
on the validity of the 1989 transfer:

According to the opinion revie-
wed by ET, the 833 ordinary sha-
res were transferred to Naval Tata
within a week of his resignation
as trustee in January 1989. The
transaction allegedly did not in-
volve an attempt to determine or
secure the fair value of the sha-
res, whilethe shareregisterrecor-
ded “nil” consideration.

Justice Mukhopadhaya has held
that the transfer amounted to a re-
lated-party transaction and was
contrary to the charitable objecti-
ves of the trust and detrimental to
its beneficiaries. The opinion also
finds that the transaction did not
comply with requirements under
Section 108 of the Companies Act,
1956, relating to transfer of shares,
as well as relevant provisions of
TataSons’ Articles of Association.

The opinion examines Articles
58,59and 60 of TataSons’ Articles,
which, according to the legal vi-
ew, required the fair value of sha-
res to be determined and prescri-

bed procedures to be followed in
relation to transfers.

The legal opinion concludes that
the alleged defects were not merely
procedural irregularities but ren-
dered the transaction a legal nulli-
ty incapable of being cured.

ITtalsoflags the potential applicabi-
lity of Section 237 of the Companies
Act, 1956, which provides for inves-
tigation into the affairs of a compa-
ny inspecified circumstances.

Justice Mukhopadhaya conclu-
ded that the transfer of the 833
shares without attempting to se-
curefairvalue wascontrary tothe
Companies Actand Tata Sons’ Ar-
ticles of Association and was the-
refore voidab initio.

On the second, it concludes that
transferring trust assets to a for-
mer trustee, in his individual capa-
city and without securing fair con-
sideration, was contrary to the
public charitable objects of the Na-
vajbai Ratan Tata Trust, detrimen-
talto its beneficiaries and constitu-
ted abreach of fiduciary duty.

The externallegal opinion has be-
en received by the Maharashtra
Charity Commissioner’s office and
is currently under review, Maha-
rashtra government officials fami-
liar with the matter told ET. The
Charity Commissioner wasnotim-
mediately available for comment.

A key issue before the authorities
is the nature of the asset involved.
Since shares constitute movable
property, the transfer and owners-
hip would have to be examined in
the context of the provisions and
rules governing public trusts in
Maharashtra, the sources said.

Snehal Mergu

ET Intelligence Group: Sun
Pharma’s June quarter per-
formance was broadly in line
with analysts’ expectations.
Expanding speciality and in-
novative medicines portfolio,

semaglutide launches across
India and international mar-
kets, and the proposed Orga-
non acquisition are major
growth drivers in the medium
term for the country’s largest
pharma company by revenue
and market cap.

Despite pressure in the US ge-

Sun Pharma Banks on Speciality
Business Amid US Headwinds

nerics segment, it has maintai-
ned its FY27 guidance of high
single-digit revenue growth
with continued traction in speci-
ality products such as Legselvi
and Unloxcyt, and strong mo-
mentum in the domestic busi-
ness.
Theshort-termgrowthnarra-

. KARNATAKA COUNCIL FOR TECHNOLOGICAL UPGRADATION (KCTU)

2nd Floor, District Industries Centre Bangalore (Urban)
Building, Rajajinagar Industrial Estate
West of Chord Road, Bangalore - 560010
Ph.: 080-23100772/29550771 E-mail: md.

il.com

No. KCTU/2026-27/SE0018

04:00 P.M.

ready to travel

DIPR/CP/ 2

Karnataka Council for Technological Upgradation inviting
Request for Proposal for Selection of Vocational Training
Provider to Conduct Skill Training under RAMP Programme.

Interested Bidders can submit their tender through Karnataka
Public Procurement Portal https://kppp.karnataka.gov.in
only. The Date of Pre-Bid Meeting is 05.08.2026 at 12:00 P.M.
and last date for submitting the RFP is 20.08.2026 at

Date: 31.07.2026

Notice Inviting Request for Proposal (RFP) for
Selection of Vocational Training Provider to Conduct

Skill Training under RAMP Programme.
(Through Karnataka Public Procurement Portal Only)

Sd/-
Managing Director. K.C.T.U.

tiveisshiftingaway from tradi-
tional generics, toward specia-
lity and innovative products.
While the US formulations bu-
siness declined 9.7%
due to lower contri-
bution from generic
Revlimid and incre-
ased competition in some pro-
ducts, the company’s innovati-
ve medicines portfolio conti-
nued to gain traction across
the US and international mar-
kets.

The innovative portfolio will
likely remain a key growth
engine supported by products
such as llumya, Odomzo and
Cequa, along with the ramp-
up of new launches. Motilal
Oswal Financial Services
(MOFSL) expects the speciali-
ty portfolio to deliver a 13%
annual growth over FY26-
FY28,aided by improving phy-
sician adoption and expan-
ding market access.

Pand L t 40x70, FOR SALE 60x40 site in -
njanapara BDA Residential & i Layout with 3000 | NEAR HIMALAYA SITE SUPERVISOR
Cml Property Avbl: 99456 99813 sft Beautiful Duplex House . Factory & New Agarwal PROPER FOC US

ACCOUNTANT

Please send resume to

Karnataka State Electronics CHITTARAN/AN LOCOMOTIVE WORKS £

;--nn’-;? Development Corporation Limited = OPEN E-TENDER

Rs 5 cr. Slightly nego. "Dharam
0 Realty Solutions" 8296748882

SALE 40x60 East Facing With
2 Story Building BDA

*hospital, petrol bunk or

Approved Purely Residential sinvestment Direct sale, Email: diaretail @gmail.com o AG 1t of Karnataka Enterpri No. COS/CRJ/PUB/c-Tender/19/0162,
Site Vijaya Bank Layout B.6 | VISVESWARAIAH 3 Genutine buyecs only. Cell: 9930980843 % HARIDWAR (HEART OF N = Reusi onuizzl-'n;snseg }gumaal;r;aPZr; V\;Lz{%‘;::lion Date: 29/07/2026. The following
Road Contact: 98805 94643 LAYOUT : . S CITY) 4 STAR FACILITY < . 2 ' : g e-Tenders can be accessed under the link
HOTEL FOR LEASE Railway Parallel Road, Sheshadripuram, Bengaluru 560020 www.ireps.gov.in. Offers for such

DEVANAHALLI | SALE, vishweshwaraiya Lyt _ : E Tel: 080-22225645, Website: www.keonics.in &lender o be submitted only
4th Block, 40x60, East facing, FcHeart of city, In front of y accessing the linl

No.: KSEDC/P217/2026-27 Date: 01.08.2026

E-Tender Notification

As per Karnataka Transparency in Public Procurement Act 1999 and
2000, Karnataka State Electronics Development Corporation Limited
(KEONICS), Bengaluru invites Open tender of 15 days through

www.ireps.gov.in — login — E-Tender!
Stores/Supply. Vendors may also contact
the following officials to obtain
clarification regarding particular tender or
IREPS related information if any,
Dy.CMM/P/CLW/Chittaranjan,
9163340721 or AMM/P, 9163342746,
Office Address: Office of The PCMM

Devanahalli
Jade Garden
Phase |
Prime Villa [

10,000/-per sft. cheque payment
only Aaradhana Properties
9980659543 (Agents excuse)

WHITEFIELD

Haridwar Railway Stationj
52 Rooms
Y Restaurant —

52 People seating
“Conference Hall — 30-35 People seating

HER VACANCIES
GENERAL
Hiring for Shopping
Mall in Bangalore :

AVAILABLE
50,000 sft Land

BUILT TO

g H i : Electrical and HVAC Tulsi Chowk, Opp. Haridwar Railwa Karnataka Public Procurement Portal “Tender for Supply, Installation, /CLW/Chittaranjan. SI. No.; Tender No.;
: Residential site : S"IT Supervisor PHE 9 Station, Sun Ho‘:zl Haridwar Y Testing, Commissioning and Warranty of Video Conference Brief Dcs‘:ripljion of Item; Quanti

10,340 Sq. Ft.

: INCLUDES CLUB
- Membership Price: 8,500

Earnest Money Deposit (Rupees);
Tender Closing Date & Time (IST) are
as follows: [1]; 74263751; Torque Support
for WAG-9HC to Drg. No:-1209-

Systems at Various Locations of Karnataka”. The information
regarding the tender is made available at https://kppp.
karnataka.gov.in. Forany tender related queries or more information,

Engineer Requirements:
ITI/Diploma in relevant

BIDAD
INDUSTRIAL AREA

égﬁrs%smgﬁ{;” 5‘535{3?%%‘{\“ o o Bidders may contact KEONICS during office hours. (Telephone SIS o2 Wemanny Poriot 20

8861 70000 : KAR years of exp. Good Months after the date of delivery]; 1991.00

[ f ; F‘“J}%S,?t Only['_‘ACTDRY‘ troubleshooting and STARK COMMUNICATIONS TECH Number 080-2222 5645). Nos.; T 528870.00; 08/09/2026 at 11:00

- it .Ca 295 . " AM. [2]; 91260193; Polyester Glass Silk

TSR LAYOUT ] | SALE:Lusurioust/s & ©oonerere i ot maintenance skills Job GREATER NOIDA WEST 5| Tender Tastdale | |12 926010 Pobos Gl Sk

* BHK highrise apts/ villas Location: Gandhinagar, NEAR SRI RAM SCHOOL, PACIFIC WORLD * | Notification Details of Tender to submit MM. Specification: No.4TMS.096.088

- in Whitefield, Old Madras - BUILT to suit, Commercial / Ben s, - based SCHOOL, SARVOTTAM INTERNATIONAL No. No. the tender REV-1 STR NO. CLW/TM/193 [REV.]

1340 Saft west 2013 IT ' Rd, Hebbal surroundings. : Showroom / Warehouse / Ev ~Bengaluru Salary: based SCHOOL, J M INTERNATIONAL SCHOOL £ [Warranty Period: 30 Months after the

IyonPegni i 5 (Vasn eomolaing et etc at Yeshwanthpur / Peenya on experience. Office Space Only Tender for Supply, date of delivery J; 994283.00 metre; 3
negotiable o agents . ities. 1 9538 254 36 Ind. A . 3000, 15000, 50000, + . 3 of

. ;amenities. P 254 I oo™ Interested candidates NEWLY CONSTRUCTED Installation, Testing, |1 ;ﬁsssi(;%,l#/%s:ggrzgloz.wzkgg An.

| may call: 7022037714/ SE:IE(“SI:IYIJLI'E'#&‘{EHT KEONICS/ Commissioning and DRG NO. 4TWD.096.050 Alt.-3 or latest,

Specification No.4TMS.096.103/ STR

JAKKUR BOOK YOUR SER‘"CE ADS 2902223336 Or send Total Space Available 1 | 2026-27/ Warranty ot Video 17.08.2026 NZL‘C(;]_I\C)?y"ll'O,\I)IJST(l](/IZOﬁUReV.lur/Lalesl.

e — resume to: accounts for lease 19500 . ft. IND0305 | Conference Systems [Warranty Period: 30 Months after the

, Arakavathi Layout N N 7 Floors 2 = y Peri 2 .

2nd Block BDA 20x30 E/F nr T0 BOOK ONLINE LOG ON TO @Mry_,' hv amal]_].n Expected Rent 50 rs Per sqft. Plus GST. at Various Locations f:',i,;fzf,;';ﬁ?}ij‘fm‘"’" Naks R0

green field school and SMV shivaraju@aspms.in Maintenance: As per ed of Karnataka % 2
mesofindia.com

Layout 7th Block 20x30 BDA
E/F site for sale. PH: 7829404659

s M:9999577973, 7838480111 DIPR/CP/RO1949/AAPL/2026-27 SD/- Director (Finance)
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Beating Volatility

WAIT-AND-WATCH MEETING EXPECTED AMID OIL, GEOPOLITICAL UNCERTAINTY

RBI Likely to Stay Put on Rates
and Stance, Signal may Change

Some economists feel
central bank may add
West Asia trigger for a
rate hike; others feel it
may stay cautious

Policy Views

Some Economists
See Hikes Ahead

BANK OF
BARODA:
At least
1hike in
H2FY27

Mumbai: The central bank is ex-
pected to keep interest rates un-
changed at 5.25% for the fourth
consecutive review at the upco-
ming Monetary Policy Committee
(MPC) meeting, showed the esti-
mates of 12 economists ET either
spoke with or reviewed their fore-
casts.

The economists surveyed also
unanimously expect the Reserve
Bank of India (RBI) toretain its ne-
utral stance. The policy decision
will be announced August 5.

Economists described the latest
review as a classic “wait-and-
watch” policy meeting. While they
expect the RBI to hold rates, some
believe the central bank could
warn that a prolonged conflict in
West Asia,accompanied by further
spikes in oil prices and heightened
global volatility, may warrant a ra-
tehike in the future.

However, Madhavi Arora, chief
economist, Emkay Global, a stock
brokingfirm, expectsthe RBItoba-
lance that cautious tone with opti-

Nifty has Steam
toReach 25,000

The Nifty 50 ad-
J vanced nearly

2.6%inthe past
week and has the potential
tomove higher towards the
24,500-24,600and thenthe
25,000 levels. Analysts
recommend maintaininga
positive view onthe index
fortraders. » 10

KOTAK Z
MAHINDRA

BANK:
50 bps hike in H2FV27

YES BANK: Hike possible
in October or December

MANY, INCLUDING SBI, BOB:
Expects a cautious policy tone

mism over the strong inflows thro-
ugh the dedicated forex-inflow pro-
grams.

Until July 31, these programs gar-
nered nearly $41 billion.

“The central bank is likely to re-
main vigilant about the evolving
West Asia situation. However, they
could also take a cautious appro-
ach in the articulation to prepare
the markets for future rate hikes,”
said Bank of Baroda’s economist
Sonal Badhan in her report on Sa-
turday.

The bank expects at least one rate
hike in H2FY27.

Kotak Mahindra Bank expects a
50-basis-point hike in the second

half of FY27, while Yes Bank said
an increase could come as early as
the October or December policy
meeting, depending on how macro
and global conditions evolve.

One basis point is a hundredth of
apercentage point.

State Bank of India, too, expects
caution from the central bank.

“Oil volatility, rupee pressure, ex-
ternal-flow caution and higher in-
flation projections make an expli-
citly dovish message less likely,”
SBIchief economist SoumyaKanti
Ghoshsaid inareport on Saturday.

INFLATION FORECASTS

Economists, however, are divided
onthecentralbank’s5.1% inflation
forecast for FY27. While some ex-
pect the RBI to lower its inflation
forecast, others believe it will leave
the projections unchanged. Infla-
tion in the June quarter was at
3.9% versus a projected 4.2%.

Interestingly, both camps cite oil
prices to support their view. Those
favouringa downwardrevision po-
int to crude prices remaining be-
low the $95/barrel June assump-
tion of the central bank. Others ar-
gue the RBI is likely to remain cau-
tious given the risk of another
spike in global oil prices.

Goldman Sachs and Standard
Chartered expect the RBI to revise
its inflation forecast downward,
reflecting the recent softening in
crude oil prices.

IDFC First Bank, however, ex-
pects the RBI to leave its inflation
forecast unchanged.
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Banks Moot
‘Yes-No’
Prompt to

A\ Cut Friction

Till now a stock’s closing price was based on average price of trades done in last 30 mins

Nishanth Vasudevan

Mumbai: From August 3, ex-
changes are overhauling the way
closing prices are determined for
stocks in the futures and options
(F&O) segment. Here is what are
the changes and what it means for
traders and investors:

What are exchanges changing?
Exchanges are changing the way
the official closing prices of certa-
in stocks are decided. The daily
closing price is one of the mostim-
portantnumbers for market parti-
cipants. It is used to calculate in-
dex closing levels, mutual fund
portfolios, and settle derivatives
contracts.

Atpresent,astock’s closing price
is based on the average price of
trades done in the last 30 minutes,
between 3 PM and 3:30 PM.

From August3, stocksthatareav-
ailable in the futures and options
segment will have a separate clo-
sing auction. Their final closing
price will be decided through this
auction, instead of using the av-
erage price over last 30 minutes.

How will the new closing auc-
tion work?

For stocks part of the F&O seg-
ment, normal trading will end at
3:15, after which the closing auc-
tion will begin. During this ses-
sion, buy and sell orders are col-
lected instead of being executed

The Timeline

Time  Whathappens

New closing auction for stocks in F&O0 segment

9:15-3:15
315
3:15-3:220
3:20-3:25
3:25-3:28
3:28-3:30
3:30-3:35
3:35-3:40 FR&O trading continues
3:40 F&O0 market closes

Normal trading

Market & limit orders accey

Closing auction begins (For F&O stocks)
Auction reference price set

pted

Only fresh limit orders; market orders cannot be modified or cancelled
Closing auction ends randomly
Orders matched; closing price determined

Sources: NSE, Zerodha;

immediately. The exchanges will
then calculate a single price at
which the maximum number of
buy and sell orders can be mat-
ched. That price becomes the
stock’s official closing price.

To prevent sharp price swings,
the auction price can generally
move only within 3% above or be-
low the stock’s average traded pri-
cebetween 3and 3:15.

Investors can place both market
and limit orders until 3:25. After
that, only fresh limit orders are ac-
cepted, while market orders alrea-
dy entered cannot be changed or
cancelled. These restrictions are
meant to discourage last-minute
changes or large market orders
that could influence the closing
price. Also, theauction will close at
a random time between 3:28 and
3:30, makingitharderfortradersto
time their ordersat thelast second.

What'’s the big deal about last-
minute order changes? Why

* Trading in stocks not part of F&O to close at 3:30 as usual

should it matter?

One reason for the change is that
there have been complaints about
large orders being placed at the
close of trading ina bid to influen-
cethefinal price. Think of itasthe
finalover of acricket match. Afew
big shots in the last moments can
alter the final score. Similarly, a
few large trades just before the
market closes can influence the
closingprice.

A closing auction helps find one
common price at which the maxi-
mum quantity can be traded. This
is expected to make the closing
price morereliable and reduce the
impact of sudden orders placed
near the end of the session.

Another key reason for the
change is to help mutual funds,
especially passive funds, execute
all their buy and sell orders in the
closing auction. This will help
them transact at or very close to
the official closing price. Current-
ly, asset managers place orders

Trading with New Closing Auction

between 3 PM and 3:30 PM at diffe-
rent prices depending on availab-
le liquidity, which can lead to
trackingerrors. Brokerage Zerod-
hasaidthenewrulehelps improve
the efficiency of the execution of
large orders.

Then, what’s the relevance of
the period between 3:30 and
3:40?

By around 3:35, the closing auc-
tionforstocks thathave F&O cont-
racts will be over. However, F&O
contracts continue trading until
3:40. This gives F&O traders a few
extra minutes to react to the
stock’s final closing price before
derivatives trading ends.

Does this mean the market will
now close at 3:40?

No. For most stocks, trading will
continue to end at 3:30. For stocks
that have futures and options
(F&O) contracts, normal cash-
market trading will end at 3:15, af-
ter whichaclosingauction willde-
termine the final closing price.
Only the futures and options mar-
ket will continue trading until
3:40.

Who will be impacted by the
new rules? Do traders need to
do anything differently?

The biggest impact will be on acti-
ve traders, proprietary desks and
other institutions that trade near
the market close. Brokers could
advance intraday square-off ti-
mings, sotraders should check the
revised cut-off times. Investors in
non-F&O stocks are unlikely tono-
tice much difference.

What Having Kids Years Apart can Mean for Your Family Finances

Parents face a different financial equation, from
overlapping education costs to retirement planning

ven by the thought of

" N single-child  paren- For More Pick Up Today's their only child navi-
PreetiKulkarni ting approach. P Tocay gating adulthood alo-
However, tucked ne after the parents

Mumbai: India’s falling total ferti-
lity rate, which currently stands at
1.9, below the replacement rate of
2.1, has ignited debates around
smaller families, DINK (double in-

away from these con-
versations is another
kind of family: parents who initial-
ly decided that one child was eno-

Tur Ecoxoyic [|\|n~|t|

The reasons are often emotional,
but the financial considerations
are also significant. Some are dri-

are gone. Others find
that as their first-
born grows older and becomes mo-
re independent, the confidence aro-

financial stability, second marria-
ges and medical advances making
later pregnancies more feasible are
among the key factors,” says Pan-
kaj Mathpal, founder, Optima Mo-
ney Managers.

The reasons for wide gaps can
vary, but for several parents this
can mean funding the younger
child’s education well beyond their
planned retirement age.

From retirement and education

planning, the financial calcula-
tions can look very different from
those of families whose children
are2-4 yearsapart.

According to Nisreen Mamaji, fo-
under, Moneyworks, parents may
find themselves saving for the elder
child’s higher or foreign education
while simultaneously paying for da-
yecare, and preschool expenses for
the younger child, buying a bigger

ugh, only torevisitthe choice years
later.

und raising another child goes up.
“Achieving career goals, greater

Leading Through Innovation

house and continuing to save for re-
tirement.

come, no kids) households and the funding to insurance and estate

ACME SOLAR HOLDINGS LIMITED

(formerly known as ACME Solar Holdings Private Limited)
CIN: L40106HR2015PLC102129
Registered Office Address: Plot No. 152, Sector 44, Gurugram, 122002, Haryana, India

APL APOLLO TUBES LIMITED

CIN: L74899DL1986PLC023443

Regd. Office: 37, Hargobind Enclave, Vikas Marg, Delhi-110092
Corp. Office: SG Centre, 37C, Block A, Sector 132, Noida, U.P. 201304
Email: info@aplapollo.com | Website: www.aplapollo.com

Tel: 0120-6918000

APLAPOLLO

STEEL PIPES

Q1FY27

EXTRACT OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER ENDED JUNE 30, 2026

(% in Crs. except earning per share data)

R Quarter ended Year ended EBITDA
S.No | Particulars T
Jun 30, 2026 Jun 30, 2025 Mar 31, 2026
= = : 3954 Crore Z¥831Crore ¥235Crore [ 2,020 MUs
(Unaudited) (Unaudited) (Audited) <
1| Total Income from Operations 5606.71 5169.77 23,079.00 LSRR a0ns SeeN. ATEIxoN, LS Ch
2 EBITDA 450.80 397.57 1913.67 ¢ Total portfolio of 8,070 MW with 2,990 MW of Operational and Under Construction Contracted Capacity of 5,080 MW.
- . " * Commissioned one of India's largest BESS capacity of ~3.62 GWh till date.
3 Net Profit/(Loss) for the period (before Tax, . oo " P .
Exceptional and/or Extraordinary items) 35243 30995 1557.38 ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private Limited)
Net Profit/(Loss) for the period before Tax Extracts of Unaudited Consolidated Financial Results for the quarter ended 30 June 2026
& (after Exceptional and/or Extraordinary items) 35243 309.95 1557.38 (All amounts in 2 million unless otherwise stated)
o Tor th ar e Quarter Ended Year ended
Net Profit/(Loss) for the period after Tax (after
S Exceptional and/or Extraordinary items) 26311 23717 1,203.08 Particulars 30 June 31March 30 June 31March
2026 2026 2025 2026
6 Total Comprehensive income for the period 273.22 25595 1,241.62 T
- . - N Unaudited | Unaudited Unaudited Audited
7| EquftyShare Capital 5554 555 5554 1, | Total Income from Operation 953773 | 704912 | 583990 | 25070.80
8 Other Equity 5240.99 2| Nefroft for the periodyear 331464 1756.23 1903.04 676147
Earnings Per Share (face value of ¥2/-not = Se::re::? u:h 7 bm:) =
5 annualised for quarterly figures) | e 3,314.64 1,899.62 174393 6,768.24
Basic: 9.48 855 43.34 =
Net Profit for the d fter Tc
Diluted: 9.48 8.54 4334 & (HZE,’E,“;;,,,:,,";;',‘,’,JY“'“ s 2,353.30 1,383.06 1,308.24 4,978.85
Notes: (XinCrs) 5. | Total Comp Income for the p 2,405.86 1,388.74 1,335.65 498416
[Comprising Profit for the period/year (after tax)
1 Brief of standalone Unaudited Financial Results for the quarter ended June 30, 2026: and Other Comprehensive Income (after tax)]
Quarter ended Year ended 6. | Total Comprehensive Income attributable fo:
Bartictlars Jn 2072058 TUn@0,3025 T Owners of the Company 2/405.86 1,398.85 133571 | 499446
Non-controlling Interest 0.00, 10 0.06) 10.30;
(Unaudited) (Unaudited) (Audited) = - 5 A ) (o1) (0:06) 010.30)
74| Peelzoprequtty share capiiot 147.24 121078 121018 121078
Income from Operations 3801.88 337254 15,109.94 (face value of 72 per equity share) 2 i 4 ’
Profit Before Tax 198.74 156.44 734.66 £ Sihesqity 410404
Profit After Tax 146,98 116,05 54712 9. | Earnings per share (EPS) (face value of 22 each)*
- - - Basic (amount in ?) 37 2.30 216 8.24
2 The above is an extract of the detailed format of Unudited Financial Results filed with the Stock Exchanges Diluted (amountin ) 367 227 214 816
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The #Not been anualsed except for year ended 31 March 2026
full format of the Unaudited Financial Results are available on the websites of the Stock Exchange(s)
(www.bseindia.com and www.nseindia.com) and on the Company's website "www.aplapollo.com". A. Standalone Fir the Company as ps f SEBI (Listi Regulations, 2015 (SEBI (LODR) 2015):
The same can be accessed by scanning the QR Code provided below: (All amounts in ¥ million unless ofherwise stated)
Quarter Ended Year ended
Place: Noida For APL Apollo Tubes Limited Particulars 30 June 31March 30 June 31March
Date: 01 Aug, 2026 Sd/- 2026 2026 2025 2026
) Sanjay Gupta Unaudited | Unaudited | Unaudited
Chairman and Managing Director
1. | Total Income from Operation 23,582.75 25,258.67 3,639.85 43,572.87
2. | Profit before tax for the period/year 1,630.56 3701.67 10.89 456698
3, | Profit for the period/year 1,217.03 2,764.42 813 3,401.58
B. The above is an extract of the detailed format of unaudited financial results for the quarter ended 30 June 2026 filed with the Stock Exchanges
under Regulation 33 of the SEBI (LODR) 2015. The full format of Vhe unuudwed financial results are available on the Stock Exchange
bseindic d on the Comp y \a the GR code.
C.Tt d by the Audit C i d d by the Board of Directors at its meeting held on 29 July 2026.
For and on behalf of the Board of Directors of
Registered Office: ACME Solar Holdings Limited
Plot No. 152, Sector 44, Gurugram 122002, Haryana, India  (formerly known as ACME Solar Holdings Private Limited)
CIN: L40106HR2015PLC102129 Manoj Kumar Upadhyay
Place: Gurugram Chairman and Managing Director
Date: 29 July 2026 DIN No. 01282332
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CURBING FRAUD From lagged credit to payment thresholds, various suggestions have come up in response to an RBI paper

Banks Moot ‘Yes-No’ Prompt to Cut Friction

Sugata Ghosh

Mumbai: India’s high-street
banks want to strike a balance bet-
ween adding friction in online pay-
ments to curb frauds and preser-
ving the widely showcased digital
payment story.

A number of them are proposing
a software tweak for the payment
app tothrow upa prompt, seekinga
go-ahead from the payer before the
beneficiary’saccountiscreditedin
peer-to-peer (P2P) transactions. If
a customer says ‘Yes’, the payment
is executed within seconds; if she
says ‘No’, the transaction is cancel-
led; and, if she says nothing, the
money-transfer goes through and
the beneficiary’s account gets
credited after an hour.

Thisisamongthe suggestions to
the Reserve Bank of India (RBI)
which had sought banks’ respon-
se to a RBI discussion paper that
laid down ideas — like lagged
credit (instead of instant credit)
— to counter a surge in frauds
perpetrated through bogus calls,

coercion, and deep-fake imperso-
nation.

Many banks are offering this as
analternative to the hour-long uni-
form delayed credit (of the benefi-
ciary’s account) mooted in the dis-
cussion paper. Banks fear a one-ho-
ur payment speed-bump may slow
down digital acceptance and push
up cash transaction.

Also, banks are not proposing the
‘yes-no-nothing’ prompt for every
transaction above the 10,000 thres-
hold mentioned in the paper. Rat-
her, they want the prompt to be dis-
played only for payment com-
mands that indicate anomalous be-
haviours: like a transaction
initiatedat2inthemorning, ortoa
beneficiary with whom the custo-
merhasneverdealt with, ortonew-
ly-opened recipient bank accounts
(often used by money mules).

Some banks have also suggested
raising the threshold from 10,000
to %20,000/25,000—at least, after
some time.

“Giventheriseinfrauds, RBIap-
pears serious about the subject
and wants to come out with guide-

GOOD FLOW If the momentum holds, forex
inflows could be three times that of 2013

RBI Special Windows
Seen Big Enough to
Bring in $100 billion

Saloni Shukla

Mumbai: India’s latest suite of de-
dicated forex-inflow programmes
could net about $100 billion, nearly
three times the proceeds from the
last such exercise during the 2013
taper tantrum, if thespecialdrives
retain the early momentum displa-
yed so far, market experts and
economists said.

“If the current pace of FCNR(B)
inflows, as reflected in the central
bank data, continues, we may well
see three-digit US dollar billion
mobilisation, significantly excee-
ding the initial estimates of $50-60
billion,” said VRC Reddy, head of
treasury, Karur Vysya Bank. “The
momentum so far has been a
pleasant surprise.”

The Reserve Bank of India (RBI)
Saturday said the special program-
mes between them had mobilised
$40.81billion in foreign exchange in-
flows up to July 31. Of this, FCNR(B)
deposits accounted for $36.72 bil-
lion, despite the current program-
me having been operational only
since June 8. The strong response
has prompted economists to raise
their estimates of the eventual mo-
bilisation under the scheme.

“The cumulative inflows across
FCNR(B), ECBand OFCB could re-
ach $90 billion or even higher. Col-
lections so far have been much
stronger than expected,” said Gau-
ra Sengupta, chief economist,
IDFC First Bank.

She has consequently revised
FY27balance of payments surplus
forecasts to $40 billion from $25
billion earlier.

The dedicated facilities, announ-

ced by the RBIon June 5and opera-
tionalised on June 8, provide con-
cessional foreign exchange swaps
to banks to encourage capital in-
flows, support the balance of pay-
ments, cushion the rupee and con-
tainimported inflation. The FCNR
(B) window remains open until
September 30, while the ECB and
OFCB windows will remain
available until December 31.

ROBUSTFLOWS

“We continue to see up to $75 bil-
lionbeingraised underthese con-
cessional schemes, helping fund
the current account gap, with a
possible balance of payments
surplus of nearly $35 billion in
FY27,"said Madhavi Arora, chief
economist at Emkay Global
Financial Services.

Madan Sabnavis, chief econo-
mist, Bank of Baroda, estimates
the overall mobilisation around
$70 billion. “We believe around $70
billion can come through the total
window, with $50-60 billion from
FCNR(B)alone and another $10 bil-
lion from ECB and OFCB, though
those flows are likely to pick up
only after September,” he said.

‘Higher Base’

»> From page 1

“While August seasonality rema-
ins mixed, we believe the Nifty co-
uld continue its upward move after
four months of consolidation,” sa-
id Taparia.

The Nifty climbed 0.3% to end Ju-
ly at 24,383. The NSE benchmark
ended the month 2.2% higher.

Taparia said the index has for-
medahigherbase, with immediate
support at 24,000, and could move
toward 24,750-25,000 as geopoliti-
cal factors ease.

‘FIISRETURNING’

“Foreign investors have also tur-
ned positive, while lower VIX and a
stable USD/INR are supportive,”
hesaid.

In July, foreign institutional in-
vestors (FII) have net bought sha-
res over 10,000 crore— the first in-
stance of net purchases since Fe-
bruary. The Nifty Midcap 100 clim-
bed 1.8%, the Smallcap 250 gained
1.1% and the Nifty 500 index rose
2% in July.

“Seasonality wise, August has se-
en equities faring well. While un-
certainty around geopolitical issu-
es remains, incremental unwin-

@ INVESTMENT INFLOW

InJuly, foreigninstitu-
tional investors (Flls)
have netboughtshares
overz10,000crore

dingof Altradeaugurswell forus,”
said Sriram Velayudhan, senior vi-
cepresident, ITFL Capital Services-
.He said the Nifty has been forming
whatappearstobeanascending ba-
se triangle over the past few weeks,
and ithas the potential to test 24,800
in the ensuing sessions if tensions
don’t intensify further.

Taparia said that with Nifty Next
50 and Nifty 500 breaking out, and
mid and small caps showing mo-
mentum, they could outperform
the benchmark index.

“Autos, Pharma, FMCG and IT ha-
ve also started performing better,
but the market remains selective
and stock-specific, with broad-ba-
sed moves unlikely,” hesaid.

On the other hand, Velayudhan
said large caps will likely play
catch-up in August, and some of
them could undergird the Nifty.

NPCl has
reservations, fears
too much friction to
harm digital growth

RBI recently
asked banks on
digital payment
safeguards

Banks are In most frauds
working on victim initiate
several less- & authenticate
disruptive options | transactions

lines, at least draft rules, soon.
The issue was also raised when
deputy governor Jain met bank
CEOs recently. Banks have given
their suggestions and are wor-
king on different solutions. Most
frauds are AAPs but everyone
appreciates that too much fric-
tion may slow down online
payments,” said a senior banker.
In AAP or ‘Authorised Push-Pay-
ment’ frauds, victims, acting un-
der deception, initiate and authen-
ticate transactions. “While about
2% of transactions may be above
Rs10,000, the absolutenumberisn't

TECHNICALVIEWS

small with UPI monthly transac-
tion volumes at 23.66 billion,” said
another person.

According to banking sources,
National Payments Corporation
of India (NPCI), the main organi-
sation that runs all retail digital
money transfers and payment
systemsacrossIndia, isundersto-
od to have expressed its reserva-
tions about the proposed lagged
credit and payment frictions.
“With online payments growing
and users gettingaccustomedtoa
certain digital payment experi-
ence, NPCI feels India should not

replicate the systems of other co-
untries. Also, a deferred credit
will not help in stopping invest-
ment fraud schemes or misuse
through mule accounts where ac-
countholders, both payers and be-
neficiaries, are complicit in fi-
nancial crimes,” said a banker.
NPCI officials were not available
for comments.

The proposed precautionary
steps are confined to P2P transac-
tions and do not extend to pay-
ments to merchants (P2M). “Ho-
wever, many small and micro
merchants refrain from opening
currentaccounts with banks, and
prefer receiving payments thro-
ugh QR codes linked to their sa-
vings accounts. So, in reality the-
se merchant transactions are ac-
tually P2P. Some of these, though
not too many, may be impacted,”
said an industry person.

The number of reported digital
frauds jumped from 2.6 lakh in
2021 to 28 lakh in 2025. The value
of frauds increased from 551
crore to 322,931 crore during the
same period.

Nifty Rally has Room to Rise
Further; Play the Cards Well

The Nifty 50 advanced nearly 2.6% in the past week and has the potential
to move higher towards the 24,500-24,600 and then the 25,000 levels.
Analysts recommend maintaining a positive view on the index for traders.

RAJESH PALVIYA consolidation and AJIT MISHRA
HEAD OF RESEARCH, pushing the daily SVP - RESEARCH,
AXIS SECURITIES RS| above 60 to its RELIGARE BROKING
Trading Strategy highest level this year. Trading Strategies

The recommended
strategy for Nifty options
for the 11 August 2026
expiry is a Call Spread,
ideal for a moderately
bullish market outlook.
The trader buys one lot
of the 24,400-strike Call
option at a premium of
¥165-3145 and simultane-
ously sells one lot of the
24,700-strike Call option
at a premium of 255-265.
This strategy limits
both risk and reward,
creating a defined
range for outcomes. The
break-even point is at
24,510, with a maximum
potential loss of 7,150
and a maximum profit
of 212,350.

Jio Financial Services:
Buy | CMP:2256.5 |
Target: 7270-275 |

Stop loss: 7245
Rationale: The stock
has delivered a deci-
sive weekly breakout
on its highest volume,
ending a five-month
ROHAN SHAH
TECHNICAL ANALYST,

ASIT C. MEHTA INVESTMENT
INTERMEDIATES

Trading Strategy

The index concluded
the month around the
neckline of the pro-
longed triangle pattern.
After three months of
persistent resistance, it
has finally closed above
the 20-month moving

Robust 97.4% rollovers
reinforce bullish mo-
mentum. Buy on dips
towards ¥250-245.
Hero MotoCorp: Buy |
CMP: 35,386 | Target:
¥5,650-5,700

Stop loss: 25,200-5,180
Rationale: The stock has
broken above a sev-
en-month downward
trendline, closing at a
four-month high with
strong RSI momentum
above its 200-DMA.
Robust 92.9% rollovers,
a 7.5% price surge,
rising PCR to 0.86 and
aggressive Put writing
support buying on dips
at 5,320-5,260.

22700 REERirE

average. A decisive
breakout from the
pattern could pave the
way for fresh upside
momentum. Buy Nifty
futures above 24,600
for an upside target of
25,300-25,500, with a
stop loss below 24,100.

TOP STOCKS PICKS

Ashok Leyland: Buy |
CMP: 3166 | Target: 2182 |

Nifty 50: From a trading
perspective, a buy-on-
dips strategy is advisable
in the 24,200-24,300
zone, with a stop loss at
24,100. On the upside, the
index has the potential to
move towards 24,500~
24,600 initially, followed
by the 25,000+ level.
Bank Nifty: Bank Nifty
also witnessed a healthy
recovery after the

sharp correction seen

in the previous week.
Immediate resistance is
placed around 57,800.

A sustained breakout
above this level could
open the door for a
move towards 58,600.

July 31, 2026

Stop loss: 7158

It has rebounded
strongly after finding
support around the
long-term support zone
on robust volumes. On
the smaller time frame,
the stock is anticipated
to register a breakout
from the Inverse Head
& Shoulders pattern,
indicating potential for
further upside.

Statutory Pathway

0On the downside, the
56,500-56,700 zone is
expected to provide
immediate support,
followed by a stronger
support band between
55,600 and 56,100.

Bharti Airtel: Buy |

CMP: 71,972 | Target:
32,090 | Stop loss: 1,910
It has broken decisively
above the 21,950-1,960
resistance zone, support-
ed by strong bullish price
action and improving
momentum. The stock

is trading above its 20-,
50-, and 200-day moving
averages, confirming a
robust uptrend, while the
RSI continues to strength-
en without entering over-
bought territory.

Sona BLW Precision
Forgings: Buy |

CMP: 3769.40 | Target:
3840 | Stop loss: 7735
Sona Comstar has broken
out of a prolonged
consolidation on strong
volumes and is trading
above its 21- and 100-
week moving averages,
confirming a medi-
um-term uptrend.
Havells India: Buy |

CMP: 21,261 | Target:
31,400 | Stop loss: 21,195
The stock has broken
out from a multi-week
basing pattern formed
at the long-term support
zone. The price and vol-
ume breakout, coupled
with improving momen-
tum, suggest the stock is
well placed to extend its
upward move.
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The committee, chaired by Lok

examining a proposal made by the
International Financial Services
Centres Authority (IFSCA), has
recommended insertinganew
chapter in the Companies Act.
This will create a statutory path-
way for eligible foreign-incorpora-

leto IFSC without winding up the
existing entity; said one of the
persons, who did not wish to be
identified.

The panel has also recommended
consequential amendments across
related laws to provide clarity on
taxation, continuity of legal pro-

and migration of regulatory licen-
ces, said another person familiar

Sabha member Sudhir Gupta, after

ted companies to shift their domici-

ceedings, preservation of contracts

pore, the United Arab Emirates,

Mauritius, Canada and Hong Kong.

“The panel held 25 sittings, con-
sulted 83 stakeholders and ex-
amined 130 memoranda. Inashort
span, we have completed an ex-
tensive examination of thebill

with the support of allmembers,”
Gupta told ET, declining to divulge
details of the
— report. The report
Proposed will be tabled by
framework himand member
draws onre- Supriya Sule in
domiciliation  the Lok Sabhaand
regimesin members Vinod
Singapore, Tawde and Sujeet
3 Kumar in the
Mauritius, Rajya Sabha.
Canadaand Several Indian
Hong Kong startups, in-
cluding PhonePe

and Flipkart, have undertaken

with the deliberations.
According to the person, the
proposed framework draws on

re-domiciliation regimes in Singa-

reverse flips from Singapore thro-
ugh existinglegal routes.
Aformalre-domiciliation regime

could widen the universe of compa-

niesreturning to India, particular-
ly those operating in sectors such
asaircraftleasing, ship leasing,
treasury operations and inter-
national trading, said experts.

Beyond inward re-domiciliation,
the committee has identified
several emerging areas where
India’s corporate law lacks dedica-
ted provisions and has recommen-
ded a broader legislative overhaul
tofuture-proof the framework.

Its recommendations cover mo-
dernisation of the legal framework
for pooled investment vehicles,
harmonisation of corporate pro-
cedures with the Digital Personal
Data Protection Act, reforms to the
alternative investment fund eco-
system, strengthening corporate
social responsibility implementa-
tion, rationalisation of the Natio-
nal Financial Reporting Authority
framework, improvements to
statutory audit provisions and
measures to expedite company law
cases before the NCLT.

ISHMEET SINGH

SELF-EMPLOYED

Risk-Taker,

but Never

Without a Safety Net

For Ishmeet Singh, 41, entrepre-
neurshipwaslessacareerchoice
than a personality trait. Four ye-
ars into a corporate job, he reali-
sed the predictability of salaried
life wasn’t for him. In 2011, he qu-
it to build his own rehabilitation
and movement coaching practi-
ce in Noida, choosing the uncer-
tainty of self-employment over
corporate comfort. “I wanted to
be in charge of my own career
and financial destiny,” he says.

Startingup did notrequire a hu-
ge investment. Since he chose not
to operate out of a physical gym,
his costs were limited to upgra-
ding his skills, buying equip-
ment, and investing in hisown fit-
ness. He set aside 21 lakh, drawn
from personal savings built by re-
gularly saving around 10% of his
income, tolaunch the practice.

Fifteen years into self-employ-
ment, Singh believes constant le-
arning is his biggest investment.
Over the years, he spent around
%2 lakh, earning certifications
from the American College of
Sports Medicine, the American
Council on Exercise, and the In-
dian Yoga Association. With fit-
ness awareness growing, he is
confident demand for his servi-
ces will only increase.

Running a freelance business
has also shaped his money ha-
bits. The Covid-19 pandemic,
when he had to break a few fixed
deposits to tide over a temporary
loss of income, reinforced the ne-
ed for an emergency corpus. To-
day, he maintains savings equi-
valent to six months’ living ex-
penses. He also has a ¥10lakh he-
alth insurance cover, which he
plans to increase to 220 lakh this
year, and a ¥50 lakh term life in-
surance policy. His wife has a
stable salaried job, which helped
the family weather periods of
uncertain income.

Money, however, wasn't always
managed this prudently When
he received his first salary of

15,000 in 2007, he spent it within
a week on electronic gadgets, in-
cludingaSony CD player. His big-
gest financial regret is waiting
until his mid-thirties to begin se-
rious investing. “Had I started
earlier, ] would probably have bo-
ughtproperty by now,” he says.
For more than a decade, Singh
has invested 725,000 every month
through two SIPs—one in a lar-
ge-capfund and another inamid-
cap fund—which have delivered
an average annual return of aro-
und 10-12%. His portfolio also in-
cludes direct equities and physi-
cal gold, though he avoids digital

gold. He prefers long-term inves-
ting in companies such as Reli-
ance, Tata Group firms and Info-
sys, relying on newspaper rese-
arch rather than market tips or
day trading.

He is comfortable using debt,
but only sparingly. His first loan
wasforaHyundai Accent,and he
believes Equated Monthly In-
stalments should never exceed
10% of his income. As he and his
wife plan to buy theirfirst invest-
ment property, valued at around
1 crore, they hope to fund as
much of the purchaseaspossible
with savings rather than borro-
wing. He does not have a fixed ti-
melinefor that.

The couple, who do not have
children, live on a separate floor
of his family home in Noida. For
Singh, wealth is not about luxu-
ry Itis about having enough to li-
ve comfortably, travel once or
twice a year, and never feel finan-
cially vulnerable.—Niti Singh

Policy Doctor: Health insurance Guide

SEGAR SAMPATHKUMAR

EX-DIRECTOR, GENERAL INSURANCE COUNCIL

1 was hospita-
lised for a
planned spi-
ne surgery in
March 2026.
The estimated treatment ex-
pense was around 38
lakh. I had chosen to
stay in a premium de-
luxe room. My health
insurance policy does
not have a room-rent
sub-limit clause. Yet,
my insurer made signifi-
cant deductions from the
claim amount, arguing that I
should have opted for a stan-
dard single AC room. Is this
deduction fair? How can I
challenge this decision?

No. The deduction is not fair.

However, first ensure that there
is indeed no specific condition
in the policy restricting access
to specified types of rooms. In
the absence of a specific condi-
tion limiting the type of room
occupancy, the insurer
should not have made
any deduction on acco-
unt of higher room
rent charges. You may
escalate the matter to
the insurer’s grievance
cell. If you are not satisfi-
ed with the response, you may
file a complaint with the
Insurance Ombudsman.

Have a health insurance query?

Write to us at
etwealth@timesofindia.com
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Puri was responding to questions
on whether the government wo-
uld cut pump prices after global
crude rates retreated from their
peaks following a temporary Iran-
UStruce.

Industry executives said a 8 per
litre increase in retail fuel prices,
coupled with about %10 per litre in
taxreductions on petrol and diesel
by the Centre, significantly cus-
hioned the impact of the crude
price spike due to the war. Higher
LPG pricesalso helped companies
to offset losses on cooking gas sa-
les.

While the total quarterly losses
of 18,149 crore marks a sharp re-
versal from these companies’
combined net profits of Rs 16,184
crorea year earlier, it reflects only
a fraction of the government’s

Pump Prices

projection.

The wide divergence between
the actual losses and the govern-
ment’s estimate underscores the
political sensitivity around fuel
prices, said industry executives.
Raising pump prices or even resis-
ting demands for price cuts when
crude eases is politically difficult.
As aresult, the government often
adoptsamore pessimistic narrati-
ve on oil companies’ finances to
build public acceptance for higher
retail prices, the executives said.

“It’s about political communica-
tion,” one executive said.

Another executive said the go-
vernment’s messaging shifted no-
ticeably in May after state elec-
tions. During the early weeks of
the conflict, when elections were
underway in some states, officials
largely avoided highlighting los-
ses atoil companies.

Inflationary Pressures Ahead

»> From Page 1
Unilever said India led its June-
quarter  performance, with

growthaccelerating to10%.

Both Unileverand Coca-Cola glo-
bal CEOs said they will continue
investing in India to strengthen
market leadership positions. Uni-
lever CEO Fernando Fernandez
told analysts the company belie-
ves that the next decade belongsto
India.

Reckitt said emerging-market
volumes rose 3.2% in the June qu-
arter, driven by strong performan-
ce of Dettol in China and India,
and Durex in India. Its India busi-
ness grew in high single digits.
CEO Kris Licht said India perfor-

med “very strongly”, with consis-
tent growth across all categories.

The Hershey Company CEO
Kirk Tanner said Brazil, the UK,
and India were among the mar-
kets the company is most excited
about, with India one of its strong-
est performers this year “De-
mand (in India) is running ahead
of plan,” he said. “So, I feel good
aboutthat.”

Mondelez International chair-
man and CEO Dirk Van De Put sa-
id consumer confidence across
emerging markets remained stab-
le, with India “very strong”, while
China was softer. The Cadbury
and 5 Star maker added 100,000
outlets in India during the quar-
ter, while its licensed biscuit
brand Biscoff has been such a
“great success” that the company
is “hurrying up” construction of
asecond production line.

Global chiefs optimism comes
amid retail inflation in India ri-
sing in May and June due to hig-
her fuel prices, costlier daily es-
sentials and FMCG products follo-
wing supply-chain disruptions
from the West Asia crisis, rupee

depreciation, and rising global
freight costs.

Several companies raised prices
over the past two months to offset
higher input costs, eroding a por-
tion of the price cut benefit from
last year’s goods and services tax
(GST)ratereduction.

For American fast food company
Yum! Brands Inc, India was
among the biggest contributors to
KFC’sglobalunitexpansioninthe
June quarter, alongside China,
Korea, Japan and Turkey, while
Taco Bell reported strong same-
store sales growth and continued
scalingup in India.

US water heater and purifier ma-
ker AO Smith described India as
an “innovation juggernaut”, say-
ing the company has to move in-
credibly fast to keep pace with ra-
pidly evolving consumer prefe-
rences.

Ramping Up Production Capacity

»>From Page 1

The strong performance boosted
theshareof electricsinnew carsa-
les to 7.8% last month, from 5% in
July 2025, and 4% in calendar 2025.

Total car sales comprising petrol,
diesel, EV and CNG models grew
18% last month.

Partho Banerjee, senior executive
officer (marketing and sales) at Ma-
ruti Suzuki said bookings for the
electric SUV e-Vitara have doubled
since the startof the war on Februa-

ry28.
“We are getting more than 4,000 bo-
okings every month (against

monthly production capacity of
2,000 units),” he said, adding with
the fourth assembly line coming

onstreamatMaruti's
factory in Hansal-
pur; Gujarat, last we-
ek, the company wo-
uld be able to ramp

upEVsupplies inthe
:terr‘;:fmance coming mgr}ths
boosted Empl}amsmg_ that
share of Maruti Suzuki also
electricsin needs to meet its ex-
newcarsales Port commitments,
to7.8%last Banerjee said pro-
month,from duction teams “are
5% in July working round the
2025 clock to ramp up ca-

pacity and balance

supplies (between domesticand in-
ternationaldemand).”

Atul Sood, senior vice president,

marketing and sales at Kia India sa-

id, “In wake of the Gulf crisis and
the subsequent impact of fuel pri-
ces, there has definitely been an im-
provement in demand for EVs.”

To cash in on the potential, Kia last
month introduced Syros EV, its se-
cond electric model in the mainstre-
am segment.

Shailesh Chandra, managing di-
rector at Tata Motors Passenger Ve-
hicles and Tata Passenger Electric
Mobility said electric car demand is
continuing to outstrip supply, lea-
ving the automaker constrained by
component availability.

“In EVs... there is quite a wide gap
between demand and supply,” he sa-
id in a recent interaction, highligh-
ting a 20% sequential growth in sa-
lesevery month.
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Companies

TO DEAL WITH DISRUPTIONS CAUSED BY WEST ASIA CONFLICT

Govt’s 4-month Extension for
Realtors to Reduce Uncertainty

The government has advised
all state Real Estate Regulatory
Authorities (RERAs) to grant a
four-month extension to eligib-
le real estate projects affected
by disruptions arising from the
prevailing situation in West
Asia. While the advisory is ai-
med ateasing regulatory comp-
liance for developers, it also
puts the spotlight on its impli-
cations for homebuyers and
stateregulators.

WHY HAS THE CENTRE STEPPED
INNOW?

The ministry of housing and
urban affairs (MoHUA) says it
has received representations
fromstakeholders inthereales-
tate sector highligh-

completion date, revised comp-
letion date or already extended
completion datefallson or after
February 28, 2026. Importantly,
the ministry has also suggested
thatregulatorsissueacommon
order ordirection instead of as-
king developers to file separate
applications for every project.
This is intended to reduce pro-
cedural delays and administra-
tive burden.

WHY IS THIS SIGNIFICANT FOR
DEVELOPERS?
The advisory offers developers
regulatory breathing room at a
time when rising construction
costsandsupply constraintsha-
ve already put pressure on pro-
ject execution. Wit-

ting that the ongoing hout such an exten-
situation in West EE Exp I-AINER sion, developers

Asia has disrupted

global supply chains, leading to
shortages of construction ma-
terials and affecting project ex-
ecution.

WHAT HAS MOHUA ADVISED
RERASTODO?

Theadvisory recommends that
RERAs issue suitable orders
extending the registration and
corresponding completion ti-
melines of registered projects
by four months where the

whose registration
period expires could face regu-
latory action or be required to
seek individual approvals from
RERAs. A common extension
order could reduce uncertainty
and help companies focus on
project completion rather than
compliance. The advisory is
not an automatic blanket reli-
ef. State RERAs will still have
to decide whether and how to
implement it within their re-
spective jurisdictions.

WHAT ARE THE IMPLICATIONS
FORHOMEBUYERS?

For homebuyers, the implica-
tion is that possession timeli-
nes for eligible projects may
move back by up to four
months. The advisory seeks to
ensure projects remain legal-
ly registered instead of facing
complications because of de-
lays from circumstances be-
yond developers’ control. The
referenceto Section 7(3) of RE-
RA isimportant, as it allows a
regulator to keep project’s re-
gistration in force instead of
revoking it where such action
is considered to be in interest
of allottees.

WHAT SHOULD THE INDUSTRY
WATCHNEXT?

The key questions now are
whether all states adopt the
advisory uniformly, whether
they issue common orders as
suggested by MoHUA, and
whether they impose additio-
nal conditions while granting
the extension.

The response from Maha-
rashtra, Karnataka, Gujarat,
Delhi-NCR and Tamil Nadu
will determine the practical
impact of Centre’'s move on
thousands of projects. —
Kailash Babar

Vadilal Challenges Order Granting
Interim Relief to Mumbai Faction

Maulik Vyas
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Mumbai: Ice cream maker Vadilal Industries
has challenged a single-judge ruling that gran-
ted interim protection to the Mumbai branch,
restraining the company, its affiliate Vadilal In-
ternational, and the Ahmedabad branch from in-
terfering with or obstructing the Mumbai
branch’s manufacture, sale, distribution and
marketing of ice creams and juices. A division
bench of justices Ravindra Ghuge and Gautam
Ankhad posted the matter for hearing on Octo-
ber6.

On June 30, Justice Amit Borkar granted inte-
rimrelief to the Mumbai faction, observing that
its decades-old rights to use the ‘Vadilal’ brand
across western and southern India were prima
facie rooted in a 1993 family settlement rather
than arevocable commercial licence. The Mum-
bai faction had originally approached the court
under Section 9 of the Arbitration and Concilia-
tion Act, seeking interim relief. It alleged that the
Ahmedabad faction had attempted to terminate
agreements that allowed the Mumbai branch to
manufacture and sell ice cream and juices under
the Vadilal name in Maharashtra, Goa, Karnata-
ka, Kerala and undivided Andhra Pradesh.

At the heart of the dispute is a 1993 settlement

that divided the family business between two
branches following internal disagreements over
management and future expansion. The settle-
mentwas implemented through four interlinked
documents: a parent agreement, a branding ag-
reement, an irrevocable power of attorney and a
registered user agreement.The conflict escala-
ted after Vadilal International, controlled by the
Ahmedabad branch, issued a notice on May 26
terminating the registered user agreement.

Before the single-judge order, the Mumbai fac-
tion, led by Shailesh Gandhi and Vadilal Dairy
International, argued through its counsel that
theagreementsgoverningtheuseof the ‘Vadilal’
brand were inseparable components of a single
family arrangement and that disputes had to be
resolved through arbitration under the parent
agreement.
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Brands Go into Overdrive in Times of QComm |JUDDWA GOLDS!

CHANGE IN TACK Many FMCG players reduce product innovation and launch cycles amid tight competition from D2Cand regional brands

RatnaBhushan

New Delhi: Quick commerce, on 10-
minute delivery platforms, are for-
cing companies to shrink product in-
novation and launch cycles from 12
months earlier, to three months or
even a fortnight now, amid intense
competition from direct-to-consu-
mer and regional brands, chiefs of
companies, which now count the
channel as their fastest growing reta-
ilplatform, said.

“Historically, when quick commer-
ce had not taken off as it has today,
you used to do product trials, test
launches for three-four months, and
then scale nationally which would ta-
ke uptol2months. Today, that cycle is
three months, or six months at most
which is par for the course,” Sunil
D’Souza, managing director at salt-
to-tea maker Tata Consumer Pro-
ducts said. Platforms such as Blinkit,
Instamart, Zepto and Amazon Now
are contributing an average 75% of

total digital sales from India’s largest
packaged goods makers, companies
have reported in their recent ear-
nings statements.

“In many categories, we're also figh-
ting unbranded segments; there a lot
of times we are in competition with

(\ the retailer, for ex-
ET<s)>

Insight

its or pulses. You
can do rapid tes-
ting, what works,
whatdoesn’t...and
circumvent  the

Proliferation of A
neighbourhood whole cycle of dis-
dark stores are tribution that had
catalysing to be done earlier,”
consumer D’Souzasaid.
response Apart from onli-

ne-only products,
pin-code specific products and those
intwogeographiesattwoprice points,
are seeing unprecedented surge, ac-
cordingto industry executives.
“We are working towards making in-
novation cycles short—from ideation
to retail shelves to even one month,

AFull Cart

occasion, and
immediacy

Brands rapidly test | They also
products, prices, ) compete directly
geographies, ¥ with retailers and
and formats unbranded sellers

rk | pa
availability, feedback ~ arereplacing long-term ~ —
and wi | il
HUL calls quick Cos are creating
commerce struc- n’ channel-specific
turally attractive portfolios and data
after strong growth capabilities

from three months currently” said
Sanjay Sharma, managing director of
MTR breakfast mixes maker Orkla.
“While we have accelerated the pro-
cesses, we are still working to make it
even faster. We used to work on fore-
castinglong-term sales; now there are
multiple sales scorecards every single
day—that’s the role quick commerce

is playing,” Sharma said. In a June
2026 report, RedSeer Strategy Con-
sultants noted that India is witnes-
sing one of the biggest shifts in food
and beverage consumption, adding
that purchases that were carefully
planned once are now caused by mo-
od, context, or occasion.

“The consumer sends signals, and

the category responds. For example,
more than 20% of batter sales now co-
me from quick commerce channels
thatbarely existed at scale three years
ago. The short shelf life of the bat-
ter category, a $400 million market,
has always been dependent on fre-
quent top-ups. But what has chang-
ed is the timing and reasons for
those top-ups. If there isno
batter at 7:15 am, it's no
longer a problem to solve
in advance. It is a need
met in real time. The
weekly stock-up is
slowingdown. It’sre-
placed with a stream
of small, high-intent purchases. A
chocolate at 9 PM. A protein shake af-

Amul
HAVE IT DEY OR NIGHT

teraworkout. Coconut waterjust befo-
regoingintotheheat,” thereportsaid.

Parle Products’ vice-president May-
ank Shah said launches on quick
commerce shelves, from ideation to
retail platforms, are even being tur-
ned around within as less as two we-
eks, depending on the category.

West Asia Crisis, Al
Boom Fuel Price Hike
in Electronics Space

PTI

New Delhi: The West Asia con-
flictand asurge in Al server de-
mand have let to a shortage of
printed circuit boards, a key
hardware platform, which in
turn has triggered a price rise

intheelectronics industry.
This crunch in printed circuit
boards (PCB) — a hardware
platform on which compo-
nents are fixed in electronic
products — stems from rising
material costs, supply chain
disruptions in key shipping ro-
utes, and component diversion
toward high-end artificial in-
telligence hardwa-

re.

The shortage of

PCBs comes at a cri-

tical juncture for In-

dian industry as several major

investmentsamountingtoover

%15,000 crore are in the pipeline

under the Electronics Compo-

nents Manufacturing Scheme
(ECMS).

A senior official of electro-
nics manufacturing services
firm Syrma SGS said the re-
cent strike of Iran on facilities
inSaudiArabiahastriggereda
shortage of some of the chemi-
cals used for making PCBs.

MARGINS TAKE A BACK SEAT FOR NOW

Big Carmakers Absorb Commodity
Shocks to Keep Production on Track

Auto majors step up
cost controls, support
suppliers, take
calibrated price hikes

Shally Seth Mohile

Mumbai: India’s biggest carmakers
are absorbing a sharp rise in commo-
dity costs rather than passing on the
entire burden to customers, betting
that uninterrupted production is mo-
re important than protecting margins
asdemand remains robust.
Executives at Maruti Suzuki, Hyun-
dai Motor India and Mahindra & Ma-
hindra said they have stepped up cost
controls, supported suppliers, taken
calibrated price hikes and accelerated
capacity expansion even as higher ste-
el, aluminium, copper and rubber pri-
ces dented June-quarter profitability.
The approach marks a shift from pre-
vious commodity cycles, when auto-
makers relied more heavily on price
hikes to protect margins. This time,
healthy order books have prompted

Spider-Man Swings to Record
Box Office Debut this Yeasr

Spider-Man: Brand New Day, the latest film
starring Tom Holland as a superhero with
arachnid-like powers, generated the largest
opening weekend ticket sales of any film this
year, and the second-highest in Hollywood his-

tory.
The picture took in $355 million in

Canadian theaters over the weekend, more
than double this year’s previous biggest debut,
April's The Super Mario Galaxy Movie.
Distributed by Sony Pictures Entertainment
and produced in partnership with Walt Disney
Co.’sMarvel Studios, Brand New Day trails on-
ly Marvel's Avengers: Endgame in terms of all-
time biggest opening weekends. -Bloomberg
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FIND THE PATH - SOLVE THE PUZZLE

Complete the grid so that numbers 1- 62 connect
horizontally, vertically or diagonally

Taking the Load

Maruti suppliers Automakers used Margin Capacity
received faster calibrated increases | guidance expansion
settlements to ease to cushion cost remained continues
working-capital stress | pressures intact despite | across
= = inflationary plants, shifts,
commodity SUVs, EVs
pressures

manufacturers to prioritise produc-
tion over quarterly profitability.

“For the first time in many, many ye-
ars, every aspect of our business se-
emstobehighly positive,” Rahul Bhar-
ti, executive director, corporate affairs
at Maruti Suzuki, said, citing strong
demand across small cars, SUVs and
exports. Dealer inventory has fallen to
just 13 days, with the company ram-
ping up output from two newly com-
missioned plants. “If the customer is
waiting, it’s our duty to deliver cars,”
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he said. The pressure on margins, ho-
wever, was visible across the industry:
Maruti said commodity inflation and
adverse foreign exchange movements
weighed on profitability despite a
36.4% jump inrevenue, with operating
Ebitda falling 6.7% and operating
EBIT declining17.4% year-on-year.
Mahindra & Mahindra estimated
thathigherpricesof steel,aluminium,
copper and rubber had a gross impact
of 400-450 basis points on its automoti-
ve business before mitigation through

pricing, cost controls, operating effici-
encies and a favourable product mix.
Even after these measures, the compa-
ny’sautomotive PBIT (profit before in-
terest and tax) margin narrowed to
8.9% from10.8% a year earlier.

Maruti also eased working-capital
pressure on suppliers by shifting sett-
lement cycles for commodities such as
aluminium from quarterly tomonthly.
“One needs to be agile to meet extraor-
dinary circumstances. That’s flexibili-
ty and agility,” Bharti said. Automa-
kers also relied on calibrated price hi-
kes to offset part of the cost pressure.
Marutiraised prices by 50 basis points
inJuneandhasannouncedanother in-
crease from August, Chief Financial
Officer Arnab Roy said. Mahindra op-
tedfora?2.7% averagehike in July, after
an earlier 1.5% increase, with Rajesh
Jejurikar, executivedirector and chief
executive officer (auto and farm sec-
tor), saying the company chose a one-
time revision over frequent hikes and
had seen no meaningful impact on de-
mand.

Hyundai, which estimated a 100-ba-
sis-point hit to margins from commo-
dity inflation, said calibrated pricing
and cost reductions helped cushion
the impact.

New Delhi: India has
q emerged as one of Radis-
% son Hotel Group's strate-
gic global growth engi-
nes and the company re-
mains on track to reach 500 hotels
target by 2030, as it is betting on
emerging urban hubs and regional
towns, religious tourism destina-
tions and hotel conversions to drive
its next phase of expansion, Nikhil
Sharma, MD & COO, South Asia, sa-
id.

Backed by strong owner confiden-
ce and growing demand beyond tra-
ditional metros, the company ex-
pects faster conversion of its hotel
pipeline into operational properti-
es over the next two years while ex-
panding deeper into Tier II, 1Tl and
IVmarkets —emerging urban hubs
and regional towns —leisure desti-
nations and religious tourism
hubs.

“Without question. India has evol-
ved from being an important mar-
ket to becoming one of Radisson
Hotel Group's strategic growth eng-
ines globally,” Sharma told PTI in
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will be necessary to complete the puzzle.
CLUES

1 foul odors (8)

2 funny (7)

3 Geneva or Helvetica (8)

4 accoutrements (9)

5 as tight as a clamp (8)

6 pearlescent (8)

7 LITTLE WORDS

Find the 7 words to match the 7 clues. The numbers in parentheses
represent the number of lettars in each solution. Each lottar
combination can be used only once, but all letter combinations

SOLUTIONS

Andraws Mesol

ACROSS
6 :iandom nasty air incidents I'min
14)

22 Plant wrinkled bean leaf (8)

24 Prayer for mythical hunter crossing

Atmosphere of ambivalence,

showing no heart ... (8)

..as soon as unit besieged

front of castle (4)

Midshipman'’s jacket (6)

Loom West Indian's construct-

ed with nodepth (3-11)

12 Dance could be arranged in
Burma (5)

14 Make up for a bum note (5)

16 Spring arrivals amble off in
three directions (3-5)

18 Breakfast food said to be killer
repeatedly (6)

21 Compound a bit like another
bitin Ireland (6)

23 Inold Rome | love collecting
minute shells (4)

25 Wader concealed in hibiscus
(4)

oN u B

SOLUTION TO No. 9666:
ACROSS: 1 Muppets. 5 Social.
9 Density. 10 Hearten. 11 Art.
12 Blood orange. 13 Haven.

Radisson India Bets on Emerging Urban
Hubs and Regional Towns for Growth

aninterview. He said the company's
India strategy was focused on ex-
ecution, noting that in the first half
of 2026alone, Radissonsigned18 ho-
tels and opened four properties, ta-
king its development pipeline to 98
hotels and its operational portfolio
tol42 hotels across 86 cities.

The Radisson South Asia MD and
COO said investors should expect
three key milestones over the next
two years.-PTI

ROAD BLOCK Co'sz3,144 cr convertible warrant
issue to promoter entity may get delayed: Experts

ZEE Promoter Fundraise
Plan Faces Uncertainty
After Sebi’s Market Ban

Maulik Vyas
& Javed Farooqui

Mumbai: Zee Entertain-
ment Enterprises’ (ZEEL)
proposed ¥3,144-crore pro-
moter fundraise has run in-
to regulatory uncertainty
after the Securities and Ex-
change Board of India bar-
red the company from acces-
sing the securities market
for two months and prohibi-
ted chairman emeritus Sub-
hash Chandra and CEO Pu-
nit Goenka from dealing in
securities for one year.

The Sebi order
came hours after
ZEEL  sharehol-
ders on Friday
approved a prefe-
rential issue of
convertible war-
rants worth ¥3,144
crore to promoter
entity Sunbright
Mauritius Invest-

ments, a transaction that
would increase the promo-
ter group’s stake in the bro-
to 23.79%

adcaster
3.99%

Legal experts said the or-
der could delay the warrant
issue unless ZEEL secures
interim relief from the Se-
curities Appellate Tribunal
(SAT) or if Sebi clarifies
that the proposed subscrip-

tion can proceed.

Under the approved issue
terms, subscribers must pay
25% of the warrant issue
price upfront, with the re-
maining 75% payable upon
within

conversion
months.

If the warrants are not ex-
ercised within that period,
they lapse and the upfront
payment is forfeited.

The regulator also impo-
sed aggregate penalties of
%1.48 crore on ZEEL, Chand-

A Hurdle
Sebi barred ZEEL from

markets for two months ®

Chandra and Goenka
face one-year securities
dealing restrictions

o

[

Legal experts warn
the warrant issue
may be delayed -
4 Relief from SAT or Sebi
clarification could

= o unblock subscription

Experts say ZEEL may
indirect restructure
promoter fundraising
| subscription if legal
| could breach relief fails
restrictions \
S R

ra and Goenka over the
unauthorised pledge of the
company’s Hyderabad land
to secure loans raised by
promoter-linked Essel Gro-
up entities.

The order has also raised
immediate questions over
whether the promoter fund-
raise can proceed.

Although Sebi’s directions
do not specifically refer to
the approved warrant issue,
legal experts said they leave
unresolved whether Sun-
bright Mauritius Invest-
ments can subscribe to the
warrants when Chandra
and Goenka are prohibited
from dealing in securities.

While the promoter entity
itself is not restrained, the
order bars the two promo-
ters from directly or indi-
rectly dealing in securities,
making the proposed sub-
scription a key legal issue.
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7 alleviate (7) 9 Remove obstructioninriver (6) sea (6) 14 Wallchart. 16 Hidy-holes.
10 22's family represented by e.g. 26 Home in time after formal dance 17 Bacon. 19 Atmospheric.
Renoir (8) hugging a top dancer (5,9) 22 Sum. 23 Signora. 24 Pattern.
ST GS LAR CH EFA 11 0ld Jew's harp bent? | get it (8) 26 Asleep. 27 Entitle.
13 California cinema shows it as part DOWN DOWN: 1 Mudbath.
JOCU IKE AGE VIS ous of healthy diet (6) 1 Doctor Corville taking risk for uni- 2 Punitive damages. 3 Edi.
15 Less sensitive cardinal? (6]( versity hoss'(4.10) 4Say-sg. 5 Schedules. 6 Chair.
17 Interpret Christmas poem? (6) 2 Posters proclaimed cutting-edge 7 Attendance sheet. 8 Ingest.
EL RE THA TYP ES 19 Seabed's disturbed — it's lower (6) tool (4) 12 Bungh. 14 Welsh harp. .
CE ASSU EN NAC PPIN 20 Nervous problem upset sleepy 3 They appear on balance sheets as 15 Cubic. 16 Hearse. 18 Nominee.

Greek character inside (8) 20 Shore. 21 Rupee. 25 Tut.
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Yesterday's Answers: 1. SURFERS 2. RACHEL 3. coMFEvaE
4 NAIROBI 5. SALARY 6. SPOTTED 7. FOOI a3l




