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THIS IS APUBLIC 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 Offer of equity shares on the main board of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE", and together with BSE, the “Stock Exchanges”) in compliance with Chapter IIA of the Securities and Exchange Board of India
(Issue of Capital and DI 2018, as amended (“SEBI ICDR Regulations”).

Sl ""IGAJA CAPITAL

[=1.E GAJA ALTERNATIVE ASSET MANAGEMENT LIMITED

(Please scan this QR code to

and e Aondgea oo (TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Our Company was incorporated onApril 9, 1999 in New Delhi, India as " isors Private Limited',  private limited company the ies Act, 1956 and was g gstrarof Companies, N.C.T. of Delhi and Haryana at New Delh. Subsequently, pursuant o special resolution passed by our Shareholders dated
May 18, 2006, the name of our Company was changed to ‘Gaja Advisors Private Limited’ and a fresh certificate of i d June 8, 2006 issued by the Reg»slrar ov Compames National CapnlalTemlory of Delhi and Haryana at New Delhi. Thereafter, pursuant to passed by our d May 25, 2022, the name of our
Company was changed to ‘Gaja Altemative Asset Management Private Limited’ and a fresh certificate ol mcorporatlon dated July 5, 2022 was issued by the Reglslrar of Compames Delm and Haryana at New Delhi. Our Company was then converted into a public limited company under the Dompames Ac( pursuanl to a special resolution adopted by our
December9,2024, towhich, the f y hanged to ‘Gaja Al Limited'and a toour Company by gistrar of Companies, Central Processing Centre on January 1,2025. For further I inthe name and the regi: d
i Company, see “History ertain C te Matters”on pag 9250u| August 12,2026 (‘RHP" or ‘Red Herring Prospectus”) filed with the RoC.
Registered Office: 302, 3rd Floor, Kanchenjunga Building, 18, Barakhamba Road, Connaught Place, New Delhi - 110 001, India. Corpome O‘ﬂcﬂ 1402 Tower 28, One World Cenler Senapan Bapat Marg Lower Parel, Delisle Road, Mumbai - 400 013, Maharashtra, India
Contact Person: Ms. Ishu Jain, Company Secretary and Compliance Officer; Tel: +91 91368 89894; E-mail: com; Website: www. dentity Number: U67190DL1999PLC099260

OUR PROMOTERS: MR. GOPAL JAIN, MR. RANJIT JAYANT SHAH, MR. IMRAN JAFAR, MS. CHITRA JAIN AND MS. MONA RANJIT SHAH

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE I5 EACH (“EQUITY SHARES”) OF GAJA ALTERNATIVE ASSET MANAGEMENT LIMITED (“OUR COMPANY” OR THE “COMPANY” OR THE “ISSUER") FOR CASH AT A PRICE OF ¥[e] PER EQUITY SHARE (INCLUDING A PREMIUM OF Z[e]
PER EQUITY SHARE) (THE “OFFER PRICE") AGGREGATING UP TO %5,500.00 MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES AGGREGATING UP TO %4,500.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [e] EQUITY SHARES

AGGREGATING UP TO ¥1,000.00 MILLION (THE “OFFER FOR SALE"), COMPRISING UP TO [¢] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO ¥293.50 MILLION BY MR. RANJIT JAYANT SHAH JOINTLY HELD WITH MS. MONA RANJIT SHAH AND UP TO [¢] EQUITY SHARES OF FACE VALUE T5
EACH AGGREGATING UP TO %200.00 MILLION BY MR. IMRAN JAFAR (THE “PROMOTER SELLING SHAREHOLDERS"), UP TO [e] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO ¥187.50 MILLION BY MR. SANJAY HIRALAL PATEL, UP TO [e] EQUITY SHARES OF FACE VALUE X5 EACH
AGGREGATING UP TO %100.00 MILLION BY MS. SUDESH JAIN JOINTLY HELD WITH MR. GOPAL JAIN, UP TO [#] EQUITY SHARES OF FACE VALUE 5 EACH AGGREGATING UP TO ¥94.00 MILLION BY MR. ANSHUMAN GOYAL, UP TO [¢] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO %50.00
MILLION BY MR. ABHINAV JAIN AND UP TO [¢] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO ¥50.00 MILLION BY MR. SUSHANE CHOPRA AND UP TO [¢] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO %25.00 MILLION BY MS. SUPARNA KUMAR (THE “OTHER SELLING
SHAREHOLDERS"”, COLLECTIVELY WITH THE PROMOTER SELLING SHAREHOLDERS, THE “SELLING SHAREHOLDERS”, AND SUCH EQUITY SHARES CUMULATIVELY OFFERED BY THE SELLING SHAREHOLDERS, THE “OFFERED SHARES").

D A O AR OLDER O R FOR A AND D A RA O OF ACQ O
NAME OF THE SELLING SHAREHOLDERS TYPE OF SELLING NUMBER OF EQUITY SHARES OFFERED / AMOUNT WEIGHTED AVERAGE COST OF
SHAREHOLDER ACQUISITION PER EQUITY SHARE (3)*
Mr. Ranjit Jayant Shah jointly held with Ms. Mona Ranjit Shah Promoter Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to ¥293.50 million 0.10
Mr. Imran Jafar Promoter Selling Shareholder Up to [e] Equity Shares of face value 5 each aggregating up to ¥200.00 million 7.28
Ms. Sudesh Jain jointly held with Mr. Gopal Jain Promoter Group Selling Shareholder Up to [e] Equity Shares of face value I5 each aggregating up to ¥100.00 million 0.00
Mr. Sanjay Hiralal Patel Other Selling Shareholder Up to [e] Equity Shares of face value ¥5 each aggregating up to ¥187.50 million 0.12
Mr. Anshuman Goyal Other Selling Shareholder Up to [e] Equity Shares of face value X5 each aggregating up to ¥94.00 million 0.00
Mr. Abhinav Jain Other Selling Shareholder Up to [e] Equity Shares of face value T5 each aggregating up to ¥50.00 million 11.66
Mr. Sushane Chopra Other Selling Shareholder Up to [e] Equity Shares of face value I5 each aggregating up to ¥50.00 million 20.58
Ms. Suparna Kumar Other Selling Shareholder Up to [e] Equity Shares of face value T5 each aggregating up to ¥25.00 million 0.10
A i Y gia & Co. LLF, Cf pursuant i dated August 12, 2026, UDIN: 26076879RYKHAC8740. For further details, see “The Offer”on page 64 of the RHP.

PRICE BAND: 152 TO X160 PER EQUITY SHARE OF FACE VALUE OF X 5 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 30.40 TIMES AND 32.00 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 93 EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH AND IN MULTIPLES OF 93 EQUITY SHARES OF FACE VALUE OF I5 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON BASIC AND DILUTED EARNINGS PER SHARE ("EPS") FOR FINANCIAL YEAR ENDED 2026 FOR THE COMPANY
AT THE UPPER END OF THE PRICE BAND IS 22.32 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 21.20 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 13.90%.

The details of the Fresh Issue, Offer for Sale, Total Offer Size and the post Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:

Particulars At Floor Price of T152 At Cap Price of I160
Up to No. of Equity Shares of face value of T § each Up to Amount (T in million) Up to No. of Equity Shares of face value of T5 each Up to Amount (T in million)
Fresh Issue 2,96,05,263 4.,500.00 2,81,25,000 4.500.00
Offer for Sale 65,78,947 1,000.00 62,50,000 1,000.00
Total Offer Size 3,61,84,210 5,500.00 3,43,75,000 5,500.00
Post-Offer market capitalization of the Company 14,24,90,493 21,658.55 14,10,10,230 22,561.64

BID/ OFFER BID/OFFER OPEN
PROGRAMME BID/OFFER CLOSES ON : FRIDAY, AUGUST 21, 2026"

“UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.
We are an investment manager to India focused funds, including category Il and category | alternative investment funds (“AlFs”) and also act as advisors to offshore funds, which provide capital to companies in India.
THE OFFER 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 OFFER | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE OFFER | RETAIL PORTION: NOT LESS THAN 35% OF THE OFFER
IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY
OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THE PRE-OFFER AND PRICE BAND ADVERTISEMENT DATED
AUGUST 12, 2026 AND PUBLISHED ON AUGUST 13, 2026, FOR THE OFFER 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 TO THE OFFER (“BRLMs”).
IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED AUGUST 12, 2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED
BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ("KPI") DISCLOSED IN THE ‘BASIS FOR OFFER PRICE’ SECTION VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA”) OF PRIMARY AND SECONDARY
TRANSACTION(S), AS APPLICABLE, DISCLOSED IN ‘BASIS FOR OFFER PRICE’ SECTION ON PAGE 124 OF THE RHP.

RISK TO INVESTORS
For details refer to section titled “Risk Factors” beginning on page 20 of the RHP

1. Dependence of our total income on the per of funds - A signi portion of our total income is derived from | 7. Risk of adverse audit remarks and matters of emphasis - The auditor's report to the standalone financial statements of our
Management Fee, Carried Interest and Income from Sponsor Commitment in relation to funds managed and advised by us. For Company as of and for the Fiscal ended March 31, 2026 and March 31, 2025 makes reference to certain matters of emphasis and
Fiscals 2026, 2025 and 2024, Managemem Fee from the funds managed and advised by us constituted 38.07%, 46.65%, and the auditor's report to the consolidated financial statements of our Company as of and for the Fiscals ended March 31, 2026, March
72.96% of our total income, resp ly. Poor perfi 1ce of the funds and advised by us would cause a decline in our 31, 2025 and March 31, 2024, |ndudes adverse remarks relating to the audit trail feature in the accounting software, which has
income from such funds and could therefore havea negative effect on our performance, cash flows and financial condition. since been throughi ion of an audit trail-enabled accounting system effective August 28, 2025. However we

23 Historical returns of the funds may not be indicative of future perf - We commenced our initial investment canr}ot assure that our financial information for future periods will not contain such adverse remarks. For further details please refer

and advisory ions with a set of four ir made on a deal-by-deal basis between 2005 and 2007 (“Prior toRisk Factorno. 7 of the RHP.
I 1ts”). Our Prior | aggregated to ¥210.93 million which was invested by us on a deal-by-deal basis between | 8. Risk iated with ions - As a part of our business operations, we operate Subsidiaries in Cayman Islands
2005 and 2007. As of March 31, 2026, all the Prior Investments have been fully realized with an MOIC of 5.61x. Fund Il was formed and Mauritius. Each of these countries have distinct legal and regulatory systems and we may be subject to isks arising from the
in 2007 and Fund I1l was formed in 2015 and was deployed by 2020 with ten investments and is in its exit phase with two partial distinctlegal, regulatory and operational environments in these jurisdictions.
realizations, as of March 31, 2026. Fund IV was formed in 2021 and as of March 31, 2026, had made six investments, deploying | 9. Related party transactions risk - We enter into certain related party transactions (including our Promoters, members of the
62.1 00% of me total capital of the fund. The historical returns attributable to the funds managed and advised by us should not be Promoter Group, Directors, and Group Companies) in the ordinary course of our business and we cannot assure you that such
dicative of the futt lts of such funds and may be significantly lower than the historical returns. transactions will not adversely affect our busi , results of operations and financial condition. Set out below are the details of our

3. Uncertamty in timing and receipt of Carried Interest - Decline in realized or unrealized gains, or an increase in realized or related party ions (excluding related party transactions elimi during the year) for the period indicated.
unrealized losses on account of fluctuation in our Carried Interest, could adversely affect our investment income, which could Particulars Fiscal
further increase the volatility of our quarterly results and adversely affect our financial condition and results of operations. The 2026 I 2025 I 2024
breakdown of ourincome from Carried Interest for the periods indicated have been set forth below: & million)

Forithe Financial Year ended, Total related party jons” 1,621.57 1,402.44 1,101.96
Particulars March 31, 2026 March 31, 2025 March 31, 2024 Total income 1,577.97 1,233.07 1,039.60
% of total % of total % of total Related party transactions as a percentage of total income (%)* 102.76% 113.74% 106.00%
Income Income Income Income Income Income #. P oy oo Focs A Tind v - o
(% million) % (% million) % (% million) % cligrge ; oty L i Fracets 2008 2025 and 4 000%
Carried Interest 754.11 47.79 644.26 52.25 183.95 17.69 10. Riskrelating to F Group discl - One of the bers of our Promoter Group, Mr. Johrilal Jain, has not provided

4. Valuation risk in respect of fund assets - Valuation methodologies for certain assets of the funds managed and advised by us his consent to be identified as a member of our Promoter Group and has not provided any information in respect of himself and his
canbest tosi ity and the derived values of assets may not be realized, which could resultin significant relevant entities as Prqmoter Group. AII the disclosures penalncng to Mr. Johrilal Jain and pu; relevant entities (if any) as memhers
losses for such funds. The table below sets out the fair market value of Sponsor Commitments to Gaja Capital Funds for the ﬁ:fg‘ri‘:;%"r:mer Groupin the Red Herring Prospectus, have been included based on, and limited to the extent of, publicly available
periods ndicated: . 11.  Liquidity Risk - The funds managed and advised by us typically make investments in equity and convertible securities of private

Fiscal panies, which are unlisted, and such ities are g yilliquid and ively less active when compared to the listed
Particulars 2026 Change from 2025 Change from 2024 counterparts, exposing our Sponsor Commitment to the risk of illiquidity.
the prior Fiscal the prior Fiscal 12.  Offer-related risk - We will not receive any proceeds from the Offer for Sale, which aggregates up to%1,000.00million (i.. 18.18%
(X million) % (X million) % (X million) of the Offer size) and such proceeds from the Offer for Sale will be ived by the Selling Sh

13.  The details of the Price/Earnings (P/E), Earnings per Share (EPS), Return on Net Worth (RoNW) and Net Asset Value (NAV) per

Financial Assets Equity Share for our Company and peer group for Fiscal 2026 are set forth below:

Fair markel value of Sponsor ‘ I Revenue | Face | Closin
g NAV P/IE | RoNW
to Gaja Capital Funds 2,436.23 20.88 2,015.42 (8.59) 2,204.75 Name of Company f,o,r value | price on EPS (per (po. of | (%)
5. Riskrelating to capital commitments from Limited Partners - We depend on Limited Partners for capital infusion in the funds operations (:aprer) AUQUSt. share) (3)| times)
managed and advised by us. Further, the funds managed and advised by us are also dependent on the Limited Partners honoring ( million) | SMare) |11, 2026
their capital calls, in accordance with the agreements entered into between the Limited Partners and our Company. As of March 31, (in %) Basic | Diluted
2026, we had 298 Limited Partners associated with us, of which 139 were located in India and 159 were located outside India. Our : n V) FesrTaTY ey axk
inability to raise sufficient capital from Limited Partners or their inability to honor capital calls in relation to the funds d and calgAliemaiiesssel Rimited 1551511 Mo 00 160 il 1l paisaests Ui
advnsed by us could adversely affect our results of operatlons financial condition and cash flows. __ Listed peers
6. and risk-The i set mar ustry, ifies marke! and ot busmess 369 Ong WAM lelted _ 43,616.20| 1.00 [1,168.00 | 30.16 | 29.19 | 242.17 40.01] 12.37
are subject to regulations in India issued by the SEBI, the MCA, the RBI, and othergovemmental and regulatory auth Aditya Birla Sun Life AMC Limited 18450.30 | 5.00 |1,01970| 33.76 | 33.68 | 139.94 | 30.28| 24.13
are also subjected to periodic reviews, req for ion of ir ion, audit and inspections from the SEBI for the funds Anand Rathi Wealth Limited 11,488.25| 5.00 |2,158.00 | 47.87 4717 | 120.23 | 91.50*| 39.64
managed and advised by us. Any future violation of an applicable regulation may result in administrative or judicial p HDFC Asset Company Limited | 41,221.60| 5.00 |2515.00| 66.77 | 66.50 | 215.42 37.82 | 30.97
being initiated against us that may resultin fines, tradlng bans, d N Or SUSp of our busi and the licenses of the ICICI Prudential Asset Management
fcuo':1dsss qmu::]lgg:d and advised by us, the suspension or disqualification of our Directors or employees, or other adverse Company Limited 57,646.30 | 1.00 |3,02850| 6673 66.73 84.39 4538 | 79.07

Continued on next page...
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(in %)
1,171.30
1,706.70

568.45

905.80

Name of Company EPS

Diluted
2363
56.06
15.04
3141

Basic
24.05
57.59
15.08
31.51

10.00
2.00
1.00

10.00

73.01
226.37
29.28
350.50
31,2026.

49.57
30.44
37.80
28.84

32.83
25.26
51.44

8.97

Nippon Life India Asset Management Limited
Nuvama Wealth Management Limited

SBI Funds Management Limited 43,894.88
UTI Asset Management Company Limited 16,980.50

7 i R 4

27,087.40
46,306.90

Number of Equity | Face Value

Shares held

Average cost of

acquisition per

Equity Share"™*
L

Selling Shareholders
6. Mr. Abhinav Jain

it Mr. Sushane Chopra 2,080,832 5
8. Ms. Suparna Kumar 1,500,600 5

'As osmﬁed by Nangia & Co. LLP, Chartered Accountants, by way of their certificate dated August 12, 2026, UDIN 26076879RYKHAC8740.
3,2025, and (ii)

3,096,238 5

) the splitof Equity

pany
listed industry p i b from the

ial year 31,2026

NSE. asofAugusm 2026

abonus issue ( valueT5 very one equit Record date for th ate action was

I
this bonus issue by adjusting as if the event had occurred at the heglnmng of the period

i Wealth Limil

June 3, 2026. The PIE Rati
presented.
Source:. the peer
***Determined based on the Cap Price.
Forfurther details please refer - "Basis for Offer Price” beginning on page 124 ofthe RHP
14.  Average costof acquisition of specified securities for our Promoters and the Selling Shareholders:

The average cost of acquisition of Equity Shares for our Promoters and the Selling Shareholders as of the date of the Red

Herring Prospectus is as set out below:

ted s after taking i

the Financial Year 2026 the

Number of Equity | Face Value
Shares held 3

Average cost of
acquisition per
(1

Equity Share'
T

Name

ter Selling Sharehold:

| Mr. Ranjit Jayant Shah jointly held with Ms. Mona Ranjit Shah”
. [ M. Imran Jafar”

Other Selling Shareholders

Ms. Sudesh Jain jointly held with Mr. Gopal Jain

Mr. Sanjay Hiralal Patel

Mr. Anshuman Goyal

21,008,400
10,304,120

10,866,845
5,002,000
3,001,200

June5,2025.
0 i isition includ i

15.

Weighted average cost of acquisition: for equity shares fransacted by Promoters, Promoter Group and Selling
Shareholders over the preceding three years and one year preceding the date of the Red Herring Prospectus

Weighted average |Cap Price is ‘X' times
cost of acquisition |the Weighted average
(inq)" cost of acquisition

Last three years Nil NA.
Last one year Nil NA.
" As certfied by Nangia & Co. LLP, Chartered Accountants, pursuant to the certificate dated August 12, 2026, UDIN: 26076879VCCONIB227.

16.  The two BRLMs associated with the Offer have handled 74 public issues in the past three years, out of which 24 issues
closed below the offer price on listing date.

Range of acquisition
price: lowest price -
highest price (in %)
Nil - Nil
Nil - Nil

Period

Total Public
Issues

Issues closed below the issue

Name of the BRLMs b g
price on listing date

JM Financial Limited*

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)*
Common Issues of above BRLMs

Total

27 il
30 10
17 3
74 24

ADDITIONAL INFORMATION FOR INVES

1. The Company has notundertaken a pre-IPO placement.

2. The Promoters ormembers of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the date of RHP till date.

BASIS FOR OFFER PRICE
(The “Basis for Offer Price” section on page 124 of the RHP will be updated with the above price band. Please refer to the websites of the BRLMs: www.jmfl.com and www.iiflcapital.com, respectively, for the “Basis for Offer Price” updated with the above price band) (you may scan the QR code

for accessing the website of JM Financial Limited )

An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Programme

Bid/Offer Period (except the Bid/Offer Closing Date)

Event Date

Submission and Revision in Bids

Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time (*IST")

Bid/Offer opened on
Bid/Offer closes on

August 19, 2026"
Friday, August 21, 2026”

Bid/Offer Closing Date*

Finalisation of Basis of Allotment with the Designated

Submission of electronic applications (online ASBA through 3-in-1 accounts) - For RIBs

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

Stock Exchange
Initiation of refunds (if any, for Anchor Investors)/unblocking of

On or about Monday, August 24, 2026

Submission of electronic application (bank ASBA through online channels like internet banking, mobile banking
and syndicate ASBA applications through UPI as a payment mechanism where Bid Amount is up to ¥500,000)

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

funds from ASBA Account*
Credit of Equity Shares to accounts of Allottees
C

On or about Tuesday, August 25, 2026
On or about Tuesday, August 25, 2026

of electronic

non-retail, individual of QIBs and NIBs)

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

of trading of the Equity Shares on the
Stock anges On or about August 26, 2026

Submission of physical applications (direct bank ASBA)

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

" The Anchor Investor Bid/Offer Period was Tuesday, August 18, 2026, i.e., one Working Day prior to the Bid/Offer Opening Date in accordance with the
SEBIICDR Regulations,

of physical where Bid Amount is

more than ¥500,000)

non-retail,

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

 The UPImandate end time and date shall be 5:00p.m. on the Bid /Offer Closing Date.
*In case of any delay in unolockmg of amounts in the ASBA Accounts (rnc!udmg amounts blocked through the UP! Mechanism) exceeding two Working
s, the Bidder shall be compensated at a uniform rate of 100 per day or
15 % per annum nl me BudAmounl whmheve/ is higher from the date on wmch lhe request for cancellation/ withdrawal/ delelmn is Aplaced in the Stock

Revision/cancellation of Bids

iple amounts for the n (for amounts

i 5opemayo:1s%pe,annumonhsmzalcumulanvsm

i phe i

Upward Revision of Bids by QIBs and Non-Institutional Bidders categories”

Only between 10.00 a.m. and up to 4.00 p.m. IST on Bid/Offer Closing Date

the Bj
‘amount except the original application ‘amount, whichever is higher from the date on which such multiple amounts were blocked till the date of acrusl
unblock; (iii) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniform rate of 100 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

Upward or downward Revision of Bids or cancellation of Bids by RIBs

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

unblocking o!non alll}{ll;d/ pama"y allotted Bids, exceeding two Womng Days Irom 'he Bia/Offer Closing Date, the Bidder shall be compensated at a
rday or 1

per
BidlOfer Closing Date by e SC: i o causing ;

*UPI mandate end time and date shall be at 5 p.m. on the Bid/Offer Closing Date.
" QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their Bids.

;_, The BRLMs shall, in merrsole discretion, identify and] fix gr; II:‘amﬂrry

laster

Ctrcu!ar and the SEBI RTA Masrer Circular, which for Ihe avoidance ol doubl sha" be deemed to be incorporated in the deemed agreement of the
ompany

UPH AN

Simple, Safe, Smart way

500,
to use the facllny of linked online !radmg, demat and bank account. Investors are uqulved fo ensure that the bank account uud for iddir

ly

. Bidder their PAN is linked Wlﬂl

ASBA L=

of Application!!! February 13,2020,

vith CBDT notification dated
28,2023 and.

25,2021 17,2021 and CBDT circular no.7 of 2022,

ASB Jed by (i

ASE/

# Applications supported by blocked amount (ASBA) is a better way of all
applying to issues by simply blocking the fund in the bank account, || ASBAform
For furlher details, check section on ASBA.

Anchor Investors. UPI may be
also please refer “0f

fer Procedure” on page 407 of he RHP. the
donrioadd o e etsie of o SlockExchangesard can becianed fo e of s hal s dpaed n e Websio o SEB t wsed

f %0.50 million in the Nox tional Portion. d UPI process, please refer to the details givenin
f !nveslmenl Bankers of India ('AIBI") and Stock Exchanges andin lhe General Information Document. ASBA bid-cum-: applwalmn forms can be
and https rAction.
pi=y Other

Forthe listof L

totheink:

HDFC Eankl.lm\led

LMs on their respe For Ui

Pl i
1,2018 as amended. For Offer

and ICICI Bank Limited

the SEBI Circular

Mandatory in public issues. No cheque will be .....Ba"ks o ?'.:e' &

p NPClatthe 18001201

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF THE STOCK EXCHANGES

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the
Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the
BRLMs, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum ol one Wolkmg Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any
revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely ification to the Stock by issuing a public notice, and also
by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndlcate Members and by intimation to the Self-Certified Syndicate Banks
(“SCSBs"), other Designated Intermediaries and the Sponsor Banks, as applicable.
The Offer is being made through the Book Building Process, in terms of Ru}e 19(2)(b) of the Securities Contract (Regulation) Rules, 1957 as amended (the “SCRR"), read
with Regulation 31 of the SEBI ICDR ions and in ion 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer shall be
available for allocation on a props basis to Qualified Buyers (“QIBs”, and such portion, the “QIB Portion™), provided that our Company may, in
consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations (the
“Anchor Investor Portion”), of which 40% shall be reserved for allocation in the following manner (i) 33.33% of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds; and (ii) 6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from
domestic Mutual Funds, Life Insurance Companies and Pension Funds, as applicable, at or above the Anchor Investor Allocation Price. Any under-subscription in the
portion for Life Insurance Companies and Pension Funds as specified in (ii) above, may be allocated to domestic Mutual Funds, in accordance with the SEBI ICDR
In the event of und or llocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the remaining QIB Portion
(“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, 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 Offer Price.
However, if the aggregate demand from the Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation will be added to the
remaining QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Offer shall be available for allocation on a proportionate basis to Non-
Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, out of which (a) one-third of such
portion shall be reserved for Bidders with application size of more than ¥200,000 and up to Z1,000,000; and (b) two-thirds of such portion shall be reserved for Bidders with

among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. 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 with Aadhaar
and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBDT circular no.7 of 2022, dated March 30, 2022 read with press rel 8, 2023 and any 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, please see the section
“History and Certain Corporate Matters - Main Objects of our Company"” on page 250 of the RHP. The Memorandum of Association of our Company is a material document
for inspection in relation to the Offer. For further details, please see the section titled “Material Contracts and Documents for Inspection” on page 480 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 authorised share capital of the Company is ¥ 750,000,000 divided into
150,000,000 Equity Shares of face value of 5 each. The \ssued subscnbed and pald up shale capital ol‘ the Company is ¥ 564,426,150 divided into 112,885,230 Equity Shares of
face value of T5 each. For details, ple pag fthe RHP.

Names of si to thy of ‘ourCompany and the number of Equity Shares subscribed by them: The names of the initial signatories of the
Memorandum of Association of our Company are: Mr. Gopal Jain and Ms. Sudesh Jain. For details of the share capital history of our Company, please see the section titied
“Capital Structure”beginning on page 88 of the RHP.

Listing: The Equity Shares to be offered through the Red Herring Prospectus are proposed to be Ilsled on lhe Stock Exchanges. Our Company has received an ‘in-principle’
approval from each of the BSE and the NSE for the listing of the Equity p totheir 26,2025. For' fthe Offer, the Designated
Stock Exchange shall be NSE. Asigned copy of the Red Herring Prospectus has been filed and a copy of the Prospectus shall be filed with the RoC in accordance with Sections 32
and 26(4) of the Companies Act, 2013. For details of the material contracts and documents that will be available for inspection from the date of the Red Herring Prospectus up to the
BlleﬁerCIosmg Date, see “Material C for Inspection”on page 480 of the RHP.

application size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category of
Non-Institutional Bidders; and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations,
subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are mandatorily required to utilize the Application Supported
by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts and UPI D in case of UPI Bidders using the UPI Mechanism, as applicable,
pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Banks under the UPI Mechanism, as
the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For further details,
see “Offer Procedure”on page 407 of the RHP.

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available 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 ion Form, the Bi pplicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any ic Details of the pp! as available on the records of the depositories. These Demographic Details may be used,

BOOK RUNNING LEAD MANAGERS

IIFL CAPITAL

1 JM Financial

Clause of the ies and Board of India (“SEBI") SEBI only glves its observahons on the Offer documents and this does nol constitute approval of

eitherthe Offer or the specified securities stated in the Offer Documents. The e 388 of the RHP for

Disclaimer Clause of NSE (Designated Stock Exchange) : Itis fo be distinctly understood that the permlsslon given by NSE should notin any way be deemed or construed Ihat

the Offer Document has been cleared or approved by NSE nor does it certify th fany of th ts of the RHP. The investors are advised to refer to

page 390 of the RHP for the full text of the disclaimer clause of NSE.

Disclaimer Clause of BSE : Itis to be distinctly understood that the perrmss«m given by BSE should not in any way be deemed or construed that the RHP has been cleared or

approved by BSE nor does it certify th fthe RHP. The investors dvised to refer to page 390 of the RHP for the full text of the.

disclaimer clause of BSE.

General Risk: i ities involve a degl ‘riskand' investany funds in the Offer

oflosing their entire investment. mves(crs are adwsed toread the risk i d inthe Offer. For , investors

mustrely on their own examination of our Company and the Offer, including the risks mvoIved The Equity Shares in the Offer approved by SEBI, nor

does the 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 20 of the
P.

y can afford to

REGISTRAR TO THE OFFER

(@) MUFG wromms

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ms. Ishu Jain
1402, Tower 2B, One World Center, Senapati Bapat Marg,
Lower Parel, Delisle Road, Mumbai - 400 013, Maharashtra, India

JM Financial Limited

7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025
Maharashtra, India. Tel: +91 22 6630 3030

E-mail: gaja.ipo@jmfl.com

Investor grievance e-mail: grievance.ibd@jmfl.com

Website: www.jmfl.com

Contact Person: Prachee Dhuri

SEBI registration No.: INM000010361

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)
24" Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel (West)
Mumbai - 400 013, Maharashtra, India. Tel: +91 22 4646 4728

E-mail: gaja.ipo@iificap.com

Website: www.iflcapital.com

Investor grievance e-mail: ig.ib@iificap.com

Contact Person: Mansi Sampat/ Pawan Kumar Jain

SEBI registration no.: INM000010940

Tel: +91 91368 89894

MUFG Intime India Private Limited E-mail: compliance@gajacapital.com

(formerly known as Link Intime India Private Limited)

C-101, Embassy 247, L B S Marg, Vikhroli (West), Mumbai - 400 083
Maharashtra, India. Tel: +91 810 811 4949

E-mail: gajaalterative.ipo@in.mpms.mufg.com

Investor gi e-mail: ive.ipo@in.mpms.mufg.com
Website: www.ln,mpms.mufg.com

Contact Person: Shanti Gopalkrishnan

SEBI registration no.: INR000004058

Investors may contact the Company Secretary and Compliance Officer or the

Registrar to the Offer in case of any pre-Offer or post-Offer relatedgnevances including
ipt of letters of Allotment, non-credit

beneﬂuary account, non-receipt of refund orders or non- reoeml of funds by electronic

mode, etc. For all Offer related queries and for redressal of complaints, Investors may

alsowrite to the BRLMs.

AVAILABILITY OF THE RHP Inves(ors are adwsed to refer tothe RHP and the secuon lmed “Risk Factors”on page 20 of the RHP, before applyingin the Offer. Acopy of lhe RHP shall be available on website of SEBI at www.sebi.gov.in, websites of the Stock

i.e. BSE Limited and of India Limited at www.bseindia.com and

fthe BRLMs, i.e. JM Financial Limited and IIFL Cap

www.nseindia.com, the Company atwww.
AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the
AVAILABILITY OF BID CUMAPPLICATION FORMS Bld imApplication F

from the

Limited aslIFL Securities Limited) at www.jmfl.com and www.iiflcapital.com, respectively.
fthe Company, the BRLMs and the Reg|slrarto the Offer atwwiw.gajacapital.com, www.jmfl.com, www.iiflcapital.com and www.in.mpms.mufg.com, respectively.
d Corporate Office of GAJAALTERNATIVE ASSET MANAGEMENT LIMITED, Tel _*91 9136889894 ; BRLMs : JM Financial Limited, Tel: +91226630 3030 and IIFL.C

rvices Limited rly known as IIFL Securiti

Limited),

Tel: +91224646 4728 at th g
Syndicate Members: JM Financial Services Limited, Tel: +91226136 3400

SCSBs, Regi Brokers, RTAs and CDP: the Offer. Bid \ppl

Forms will also be fBSE and NSE and the Desi fSCSBs, ll'ue\mufr fhichi e Stock

d SEBI.

Sub-Syndicate Members: Almondz Global Securities Limited, Ambit Capital Limited, Anand Rathi Share & Stock Brokers Limited, Asit C Mehta Financial Services Limited, Axis Capital Limited, Bajaj Financial Securities Limited, Centrum Capital Advisors Limited, Edelweiss Broking, Eurekha Stock & Share Broking Services Limited, Globe Capital Market Limited, HDFC
Securities Limited, ICICI Securities Limited, IDBI Capital Market Services Limited, Keynote Capital Limited, KIMC Capital Market Services Limited, Kotak Securities Limited, LKP Secunnes Limited, Motilal Oswal Fnanclal Services Limited, Nuvama Wealth and Investment Limited, Prabhudas Lilladher Private Limited, 5Paisa Capital Limited, Pravin Ratilal Share and Stock

Brokers Limited, Religare Securities Limited, RR Equity Brokers Private Limited, SBICAP Limited, imited, SMC
+Escrow Collection Bank, Refund Bank : HDFC Bank Limited +Public Offer Account Bank : ICICI Bank Limited
UPI: UPI B!dders can also bid through UPI mechanlsm

All

imited, Standard C

th . ib

inthe RHP.

defined shall have

Place: New Delhi, India
Date: August 19, 2026

imited, imited and YES Securities (India) Limited

+Sponsor Banks : HOFC Bank Limited and ICICI Eank Limited

For GAJA ALTERNATIVE ASSET MANAGEMENT LIMITED
On behalf of the Board of Directors

Sd/-

Ms. Ishu Jain

Company Secretary and Compliance Officer

GAJA ALTERNATIVE ASSET MANAGEMENT LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has filed the RHP with RoC on August 12, 2026. The RHP is available on the website of the SEBI at www.sebi.gov.in, the websites of the Stock

com and on the website

Exchanges at www.bseindia.com and www.nseindia.com, respecnvely, me website of the Company at

f the Book Running Lead Managers (‘BRLMs”), i.e. JM Financial Limited and IIFL Capital Services Limited (formerly known as lIFL Securities Limited) at www.jmfl.com and www.iiflcapital.com, respectively. Any

potential investors should note that i in equity hd f risk and for details relati
, for

tosuch risk, see “Risk Factors” beginning

page 20 of the RHP. Potential

hould not rely on the UDRHP-! filed with SEBI and the Stock Exchanges, and should rely on their own examination of our Company and the Offer, including the

This is notan offer of salein the United S elsewhere. This been for

tion in India only and is not for

dinthe Offer h th the U.S. Securii

directly orindirectly, in orinto the United States. The Equity ff anyslate
i i fthe U.S. Securities Actand i ith

orina

ble | PR

laws in the United States, and tered, may nol ffered or sold wnhmthe Unlled States, except pursuant
only outside the United States in 'offsh ions' as defi i It the U.S. Securities Actand the appli

1o. th

y applicable U.S. the Equity Shares are by ffered and sold

h off d sal

The Equity have: il istered, listed or i e g PR PV not

offered or sold, and Bids may not be made by
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Work Beautifully.

From intuitive layouts to inspiring communities, every space is
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Sebi's settiement
revamp: whatis
likely to change?

BY APOORVA AJITH

The Securities and Exchange Board of India (Sebi) has proposed a
revamp of its settlement framework to make the process simpler for
entities. It has suggested changes to how settlement amounts are
calculated and interest on disgorgement is charged. Mint explains:

settlement amounts?
The base amount will be linked to
the minimum penalty under the
relevant securities laws, with a
multiplier depending on the
applicant. The proposal excludes
wrongful gains or investor losses
from the base-amount calculation,
although such amounts must be
disgorged separately. Sebi has also
proposed a clearer interest

1 How will Sebi calculate

Source: Securities and Exchange Board of India (Sebi)

PRATEEK KUMAR/MINT

the current formula?
Under the existing system, the
settlement amount is calculated
using a formula that combines the
base amount, base value,
proceeding conversion factor
(PCF) and regulatory action factor
(RAF). These components are
similar to the ones proposed by the
market regulator. Currently, Sebi
has proposed raising the number

z What will change from

QUICK EDIT
Trump’s
playbook

With Donald Trump in charge,
one never knows which way
Americawould go until the last
minute. That unpredictability
was on show late Tuesday. Just
a few hours before a punitive
tariff the US President had
threatened to slap on Canada
wasto gointo force, he deferred
it. And for how long? A grand
three days. Trump cited a deal
being close with Ottawa for the
postponement of the 50% levy.
His use of tariffs as bargaining
chips has been apparent to all.
Spare a thought, however, for
the US Customs and Border
Protection, a federal agency
that charges import duties.
Even inaworld of communica-
tion instancy, it must surely be a
nightmarish task. Fromalarger
lens, this sort of back-and-forth,
a cadence that seems inspired
by action in actual theatres of
war,amounts to extreme policy
instability. It also keeps market
investors glued to every move of
his, evenifjust to track the next
“Taco™ moment in line with the
hypothesis that “Trump always
chickensout.” How US-Canada
relations evolve hasbeen under
watch eversince Canada’s Mark
Carney issued a global call for
middle powers to join hands.
Any trade deal Carney secures

structure for disgorgement. If no of mitigating factors from three to willbe parsed forwhat it reveals
final order has been passed, five, with a broader provision of Ottawa’s Trump strategy.
interest would be charged at 9% a allowing other relevant mitigating
year from the transaction date circumstances to be considered as
until the settlement application is needed. The current framework @& N
filed. If a final order has been also counts wrongful gains or A R
passed, the rate would be 9% until investor losses while determining QU()TE OF THE DAY
that order and 12% thereafter until the base amount, before they are
the application is filed. disgorged separately. You ShOlllfi Uk IateSt_
technological tools with
3 Why is Sebi zroposin to responsibili?y. You should
change the framework? ensure that innovation is
Sebi’s study of cases where settlements i
failed found that settlement amounts B mﬂ_sued with due regard for
proposed were, on average, about eight ethical values, sound human
times the final penalties. The revamp judgement and

could bring this down to about four. The e
aim s to ensure that settlement is not so Laccountablhty.
expensive that entities avoid the process “

altogether. Sebi wants the framework to
be simpler and easier to implement.

DROUPADIMURMU
PRESIDENT

4 Which cases qualify
for fast tracking?

The proposal creates a monetary

Cases where settlement amount is
up to 10 lakh would not need to
go through the high powered
advisory committee (HPAC). Such
cases would move from the
internal committee directly to the
panel of whole time members.
Once the applicant makes the
payment, the settlement order can
be passed by competent authority
or the panel, depending on where
proceedings are pending. The
proposal would also extend fast-
track treatment.

threshold for fast-track settlement.

Can entities avoid

legal action from Sebi?
Yes, in some instances. But the
new settlement norms do not
guarantee that Sebi will drop every
form of action. It proposes to issue
a settlement notice before a show-
cause notice, except where
prosecution is proposed, giving an
entity 60 days to apply. Filing an
application can delay or avoid the
final enforcement order while the
settlement is considered. However,
Sebi can reject applications, and
issue interim directions to protect
investors. Notably, settlement is
not an automatic shield from
regulatory action.

INSIDE »
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ARE INDIA'S EXPORTS TO
THE US TURNING A CORNER?

India's exports to the US in July 2026 reached the highest level since the pre-tariff
period of March 2025. However, these figures may have been driven by rising
commodity prices across the globe and it may be early to suggest a recovery.

() COLUMNS

India's exports to the US (in $ billion)

2 Pre-tariff front-loading T.C. A. ANANT
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PLAIN FACTS

THE ECONOMICS OF
INDIA'S TOLL ROADS

BY PAYAS GOKHALE

ndia’s highways are becoming a bigger business for companies and the government. Toll collections touched
I ¥67,400 crore in fiscal year 2026 (FY26), with toll plaza transactions reaching 3.81 billion.The creation of Indian
Highways Management Company Ltd (IHMCL) in 2012 and the launch of the National Electronic Toll Collec-
tion (NETC) programme in 2014 paved the way for nationwide FASTag, turning toll collection into a rich source of
data on traffic, revenues, and highway concessions. Data by IHMCL now reveals where toll plazas are concen-
trated, top revenue corridors, key contributors, private operator market share, and the financial impact of

FASTag annual passes. Mint explores:

North and west dominate India’s toll map,
reflecting its economic corridors
Toll plazas across India*

*Data on 1,160 toll plazas as of March
2026, mapped using geocodes.

Source: Indian Highways Management Company,
author's analysis

mint

TOLL MAP

THE NETC network expanded from around 300 toll
plazas in 2016 to 1,160 in March 2026, adding roughly
100 plazas a year. Driven by mandatory FASTag
adoption and accelerated expressway construction
under national corridor initiatives, toll plazas remain
heavily concentrated along national highways.

As expected, coverage is highest in northern and
western India and around major metropolitan hubs
like Delhi-NCR, Mumbai, and Bengaluru. This spatial
clustering directly mirrors the country’s primary
industrial corridors, high-density freight routes, and
port links. The eastern region and Himalayan states,
by contrast, have sparser coverage due to geographical
constraints and lower infrastructure development.

Within this network, Rajasthan (159), Uttar Pradesh
(136), and Maharashtra (96) host the highest number of
toll plazas—together accounting for over one-third of
the national total—driven by extensive road networks
and heavy traffic volumes.

COLLECTION HOTSPOTS

THE HIGHEST toll collections are concentrated along
India’s busiest highways. All 15 of the highest-grossing
toll plazas in FY26 were located on the Golden
Quadrilateral, the centrepiece of India’s highway
expansion. The northwestern arm, particularly the
Delhi-Mumbai corridor, dominates the list. Together,
these plazas collected over 35,400 crore in FY26, or 8%
oftotal toll collections. Of these, nine plazas are on the
Delhi-Mumbai corridor, which accounted for 33,200
crore, or nearly 60% of the top 15's collections. The
Shahjahanpur toll plaza in Neemrana, Rajasthan,
operated by Pink City Expressway Pvt Ltd, topped the
list with X443 crore in toll collections in FY26, up from
fourth position in FY25. This was nearly eight times the
average toll collection of 358 crore per plazain FY26.
Higher collections at the top 15 plazas are not
necessarily driven by higher traffic. Their average
transaction value is 44% above the national average,
while only four feature among the 15 busiest plazas.

Most of India’s top toll plazas are clustered
along the Golden Quadrilateral
Top 15 toll plazas by revenue (in ¥ crore), FY26

Gharonda

¥425crore
Shahjahanpur
%443 crore Barajore
l l / 389 crore

‘ Jaladhulagori
¥431crore

Bhagwada
¥372crore l

\ Devanahalli
¥329crore

Source: Indian Highways Management Company,

author’s analysis mint

Private vehicles had more transactions but
generated lower value in recent quarters
wwe Private vehicles e Commercial vehicles

Number of transactions at toll Revenue generated at toll plazas
plazas (in million), by vehicle type ~ (in % crore), by vehicle type
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TOLL PAYERS

INFY26, toll plaza transactions rose 14% year-on-year
to 3.81 billion, and total toll collections rose 12% to
367,400 crore. Private vehicles (cars, jeeps and vans)
accounted for 62% of transactions, but just 23% of toll
revenue, reflecting their lower toll rates. At the
Shahjahanpur plaza, for instance, the one-way toll is
3195 for a private vehicle, X665 forabus or truck and
more than 1,000 for vehicles with four or more axles.

The rollout of the FASTag annual pass in August
2025 also appears to have reduced the toll burden on
private vehicles in recent quarters. Revenue from
private vehicles declined even as transactions
continued to rise, pointing to a lower effective toll
burden on these users. The annual pass has eased costs
for frequent private-vehicle users, but India’s tolling
system has long faced criticism over “tolling in
perpetuity”"—even after project costs have been
recovered. A Public Accounts Committee report tabled
in Parliament in August 2025 flagged the issue.

PRIVATE PREMIUM

PRIVATE PARTICIPATION in India’s highway
sector has evolved over the past three decades. Until
around 2010, private players financed, built, operated
and tolled roads while taking on traffic risk. Rising
interest rates, over-optimistic traffic projections and
mounting bank non-performing assets shifted the focus
to government-funded engineering, procurement and
construction. Since 2016, the government has sought to
revive private participation through risk-sharing and
asset-monetization models such as hybrid annuity
model and toll-operate-transfer. In FY26, private
concessionaires operated 27% of toll plazas but
generated half of total revenues as their ATV was about
11% higher than that of public plazas. Average collection
at private plazas was 3109 crore, nearly three times the
340 crore average for public plazas. Private players’
share of toll plazas has fallen from 36% in FY23,
suggesting private participation is increasingly
concentrated in high-traffic, high-revenue corridors.

Private operators run fewer toll plazas
but generate half of the total revenue
Share of operators in total plazas and revenue (in %)

W23 @FY6

59
50 50
4
36
27

Toll plaza Revenue Toll plaza Revenue
Source: Indian Highways Management Company, :
author’s analysis mint

India’s top eight private toll operators
account for about 20% of total collections

Toll revenue details of top 8 private concessionaires, FY26
Amount (% crore) ‘ % share in total

| 4.063] 6

IRB Infra Developers

Larsen and Toubro I 2358 35
Reliance Infrastructure _ 161 24
Ashoka Buildcon B 131 17
Soma Isolux NH One Tollway  [Jilll] 889 13
Pink City Expressway B sz 12
Soma Isolux W 647 1

GMR M 640 09

Source: Indian Highways Management Company,

author's analysis mint

ROAD RULERS

AROUND 300 private entities held highway toll
concessions in FY26. The top eight accounted for about
afifth of total collections. IRB Infrastructure
Developers was the largest player by toll collections,
generating more than 34,000 crore in FY26.Its
portfolio includes the Vasad toll plaza on the
Ahmedabad-Vadodara highway and the Khaniwade toll
plaza near Mumbai. L&T ranked second at 32,358 crore,
with the Vadodara (Bharthana) toll plaza under its
purview. Other listed companies include Reliance
Infrastructure (1,611 crore), Ashoka Buildcon }1,131
crore), GMR (640 crore). India has also seen growing
participation from foreign institutional investors
through vehicles such as Cube Highways and Safeway
Concessions, highlighting a broader shift in private
capital from greenfield development to monetizing
mature, revenue-generating highway assets.

Theauthor is a PhD student in economics at the Indian
Institute of Technology, Roorkee.
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Inflation builds the Satelliteinternet
case for arate hike

MPC members scan impact even as core inflation stays modest

Subhana Shaik
subhana.shaikh@livemint.com
MUMBAI

he Reserve Bank of India
(RBI) held its policy rate
steady even asretail infla-
tion has risen steadily in
recent months, with gov-
ernor Sanjay Malhotra signalling
that the central bank has left open
the direction of its next rate move,
depending on how persistent the
price pressures prove to be, the min-
utes of the August policy meeting,
released on Wednesday, showed.

Retailinflationrose from 2.74%in
January t04.45% in July, with food
and fuel prices driving much of the
recentincrease. Yet, the RBI'smon-
etary policy committee (MPC) kept
thereporate unchanged at 5.25% at
its 5 August meeting, choosing to
wait for greater clarity on whether
the rise in inflation will persist or
become broad-based.

“I'would prefer to wait for more
certainty to emergeon the inflation
trajectory intermsof the persistence
of realized prints at these or higher
levels, the forecast, and the likely lev-
elstowhichinflation may normalize
and settle forany recalibration of the
policy rate,” he said.

Healso cautioned that the central
bank would need to remain vigilant

INFLATION INGREDIENT
RETAIL inflation rose

to 445%in July

to risks from food, fuel and other
input prices feeding into broader
inflation. “Any evidence of these
risks materializing may need policy
tightening,” the governorsaid in his
statement recorded in the minutes.

Malhotra himself had voted to
keep the repo rate unchanged at
5.25% and to retain the ‘neutral’

- FOOD and fuel prices
from274%in January : drove much of the
* recentincrease

BLOOMBERG

RATE FACTOR

- YET, MPC kept repo
: rate unchanged at
* 525%at’5 Aug meet

stance on 5 August.

Headline inflation has averaged
3.93% from January to July thisyear,
while core inflation, which excludes
volatilefood and fuel components
and better reflects underlying
demand, stood at 3.9% in July,

TURN TO PAGE 6

rollout stuck over

security concerns

T

JatinGrover
jatingrover@livemint.com
NEW DELHI

ore than four years
after India handed out
the first licence forsat-

ellite internet services, their
commercial launch is stuck
over security concernsand lack
oftrustaround foreignsatellite
operators, according to gov-
ernment officialsand industry
executives.

The government is con-
cerned that satellite operators
may bypass Indian gateways
and route internet traffic
through facilities in other
countries. This, despite satcom
operators clarifying to the law
enforcement agencies that they
have the technology to ensure
Indian gateways are not
bypassed. The operators have
also completed security trials,
modified their systemsto com-
ply with Indian requirements
and given undertakings on
compliance, an industry execu-
tivesaid.

However, over the past few

months, there hasbeen noref

erence from thedepartment of

telecommunications (DoT) on
the approval status, further
clarification, or spectrum
assignment, the executive
added.

Concern is satcom bypassing
Indian gateways.  istockpHOTO

The operators that have
secured GMPCS (global mobile
personal communication by
satellite) licences and other
statutory approvals include
Elon Musk-owned Starlink,
Bharti-backed Eutelsat
OneWeb, and Jio Satellite
Communications Ltd, awholly
owned subsidiary of Jio Plat-
forms. Jeff Bezos-owned Ama-
zon Leo is also vying for a
licence.

“These are foreign satellite
operators. We will have to be
conscious before giving them
approvalsso that thingsdo not
gobeyond our control,” agov-
ernment official close to the
discussions said on condition of

TURN TO PAGE M

Sebi weighs
setting limits
onlookalike
passive funds

ushtiVaidya &

MUMBAI

he Securities and
T Exchange Board of India

(Sebi) is considering
potential limitson the number
of passive mutual funds per cat-
egory, two peopleaware of the
mattersaid,asaflood of passive
funds sweeps across the mar-
ket.

Such curbs, if introduced,
could reduce confusion for
retail investors by reducing the
number of repetitive passive
funds such as index funds and
exchange-traded funds. How-
ever, the discussions are in
early stagesand may or may not
resultin policy action.

“There were discussions
around whether the industry
couldstreamline the numberof
similar strategies. Like, an asset
managementcompany (AMC)
can have multiple fundsall run-
ning essentially the same
momentum fund, but one with
large-caps and then one with
small-caps—there is some
thinking around whether that

TURN TO PAGE 6

Sebi may review SME
rules, CAS timings >P4
Sebi bars two entities over
CAS manipulation >P6

ISTOCKPHOTO

Navi raises $100 mn from Prosus
ahead of likely IPO filing in FY27

Digital-first financial services startup Navi has
raised $100 millionin a fresh round of funding
from Dutch technology investor Prosus, the
company announced on Wednesday. The
company said that the new funds will be used
tofuelits next phase of growth. >P6

Cabinet approves four railway
projects worth 9,450 crore

The cabinet committee on economic affairs
(CCEA), which was chaired by Prime Minister
Narendra Modi, on Wednesday, has
approved four projects of the railway
ministry with a total cost of approximately
9,450 crore. >P2

Shalimar’s 20% spike prior Hella
swap disclosure risks scrutiny

Days before the Shalimar Paints Ltd-Hella
InfraMarket Ltd share-swap was
announced, Shalimar’s stock jumped 20%
onaseemingly normal tradingday on3
August. Trading volumes were unusually
highon that day and next. >P5

Govt to probe defects in Oppo
Reno 5 phones after complaints

India’s apex consumer watchdog has
decided toinitiate an inquiry into
complaints alleging manufacturing defects
in China's Oppo Reno 5 series smartphones,
according to two government officials
aware of the matter. >P2
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ANY INDUSTRIES.
YW1lS-s--§ ONE MANUFACTURING ERA.

INDIA'S GLOBAL MANUFACTURING ERA

Sujay Shetty

N
is| ZETWERK

Al Infrastructure *Defence «Energy * Semiconductors ¢ Industrial In

MAKE 2026 brought together conversations across
the sectors defining India’s next phase of manufacturing.

Scan now to watch the highlights.

Zetwerk combines its manufacturing footprint with a global
supplier network to deliver at scale.

26 manufacturing facilities across India, the
US, Germany & Spain.

6,979 third-party suppliers
across multiple countries.

®
ZETWERK

MAXIMIZE MANUFACTURING

Disclail : Zetwerk Manuf; ing Limited (formerly known as Zetwerk Manufacturing Businesses Private 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 UDRHP-| along with the Draft Abridged Prospectus dated August 13, 2026 with SEBI and the Stock Exchanges. The UDRHP-I along with the Draft Abridged Prospectus 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.zetwerk.com and on the websites of the BRLMs, i.e., Kotak Mahindra Capital Company Limited, Morgan Stanley India Company Private Limited,
Goldman Sachs (India) Securities Private Limited, Avendus Capital Private Limited, JM Financial Limited, HSBC Securities and Capital Markets (India) Private Limited and Pantomath Capital Advisors Private Limited at https://investmentbank kotak.com, www.morganstanley.com/india,
www.goldmansachs.com, https://www.avendus.com, www.jmfl.com, www.busit hsbc.co.inand www. ital.com, respectively. Any potential Bidders should note that investment in equity shares involves a high degree of risk and for details relating to such risk, see "Risk Factors”on
page 30 of the UDRHP-I. Potential Bidders should not rely on the UDRHP-I along with the Draft Abridged Prospectus filed with SEBI and the Stock Exchanges for making any investment decision and should instead rely on the RHP, when filed. for making an investment decision.
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Telcos told not to issue new SIMs to
subscribers having 9 connections

New Delhi: The department of telecommunications (DoT) has
directed telecom operators to decline new connections to sub-
scribers already having nine mobile SIMsin their name, as peran

offici

ircular. Telcos have been asked to adopt appropriate

technical and organizational measures from 24 August to identify
each subscriber seeking to obtain a connection beyond the pre-
scribed limit and deny them new SIM cards. PTI

Monsoon crop sowing caught
up after July rains: government

India’s monsoon crop planting has largely recovered after

1
_ |

normal July rains helped offset the driest June in 12 years,
potentially easing food inflation if the precipitation persists.
Sowing of most crops, including pulses, oilseeds and cot-
ton, is progressing satisfactorily, according to farm secre-
tary Atish Chandra. Acreage is slightly lower for some pro-

duce but higher for others, he said.

BLOOMBERG

DoT begins disbanding Digital
Communication Commission

New Delhi: The department of telecommunications (DoT)has
begun the process of dishanding the Digital Communication
Commission, formerly known as the Telecom Commission, the
apex inter-ministerial body formed to malke decisions on policy
matters and subjects with significant financial implications. “The
process for seeking cabinet nod to dissolve the Digital Communi-

cation Commission has started,”

" an official told PT1. PTI

Banks must stress-test Al tools
before deployment: RBl dy guv

Mumbai: Banks must “anticipate and contain cyber fraud
and other emerging risks, while protecting consumersand
preserving market integrity”, Reserve Bank of India deputy
governor Shirish Chandra Murmu said on Wednesday, urg-
inglendersto “test these systemsadversely before deploy-
ment, and again at regular intervals thereafter.” He was
speaking at the fourth CNBC-TVI8 Banking Transforma-

tion Summit in Mumbai.

STAFF WRITERS

Crop insurers seek data protection
law to expedite farm innovation

New Delhi: Crop insurers Crystal Crop Protection, Rallis India,
Dhanuka Agritech, Pl Industries and Godrej Agrovet have jointly
asked the government to include a provision for the protection
of regulatory data in the draft Pesticides Management Bill, 2025,
arguing that the absence of such a framework is slowing the entry
of newer, safer pesticide moleculesinto the country. They sought
afive-year, time-bound data protection window starting from the
first registration ofa new molecule or new use. PTI

Grid, storagereadiness todrive
next phase of RE growth: Icra

New Delhi: Electricity grid and energy storage readiness will
drive the next phase of renewable energy growth while the
aggressive BESS bidding will keep a tab on project economics,
rating agency Icrasaid on Wednesday. Icra projects the share of
generation from renewable energy capacity, including large
hydro, to cross 35% by 2029-30 from 22% in 2024-25. PTI

\V4

Oppo Reno 5 under thelens
over manufacturing defects

Chinese phone maker’s executives will be asked to detail the steps taken to address the issues

OPIOO

Dhirendra Kumar
dhirendra.kumar@livemint.com
NEW DELHI

ndia’s apex consumer watchdog,

Central Consumer Protection
Authority (CCPA), has decided to

initiate an inqui

ware of the matter.

The department of consumer affairs
hasbeen examining complaints regis-
tered through the National Consumer
Helpline alleging defects in smart-
phones made by Oppo Guangdong
Mobile Telecommunications Corp.
Ltd, including an issue with lines

appearing on the screen.

Oppo ranked third in India’s smart-

7into complaints

alleging manufacturing defects in
China’s Oppo Reno 5 series smart-
ccording to two government

(AL

phone market with a 14% share in the

June quarter, behind Vivo and Sam-
sung;, according to Counterpoint Tech-

nology Market Research.

India has increased scrutiny of Chi-
nese smartphone makers. In a July
2023 Rajya Sabha reply, the
government said companies

person said.

“Some buyers who approached the
company’s service centres were pro-
vided with replacement handsets, cit-

including Oppo, Vivo, Xiaomi,

Realme and OnePlus had faced
customs-duty and goods and servi-
ces tax (GST)-evasion cases. Oppo,
Vivo, OnePlus and Realme
aresmartphone brands owned by

BBK Electronics.

Aspartofthe inquiry, senior execu-
tives of the Chinese phone maker will
be asked to present their case and pro-
vide details on the complaints and the

steps taken to address them, the first

The department of consumer affairs has been examining complaints alleging
defects with Oppo phones, including one of lines appearing on the screen. AFP

the second person. “Since the issue
relates to an alleged manufacturing
defect, the inquiry will help determine
howaffected consumers can be appro-
priately compensated.”

the June quarter since 2020.

“Any finding of a systemic manufac-
turing defect could have implications
not only for consumer compensation
butalso for product-quality standards,

after-salesservice and consumer trust
in Chinese smartphone brands,” said
Amit Singh, astrategic expert and asso-

ciate professorat the Special Centre for
National Security Studiesat Jawaharlal
Nehru University.

According to Prabhu Ram, vice pres-
ident, industry research group, at
CyberMedia Research, the inquiry sig-
nals a shift in regulatory focus toward
post-warranty display failures, once
treated asaroutine service matter.

“Amanufacturing-linked defect per-
sisting five years after launch, particu-
larly following software updates, raises
real questions on quality control and

product longevity,” said Ram. “For

Oppo, how the Reno 5 enquiry is han-
dled will likely shape after-s
ceptions more than the enquiry itself.”

Manufacturers adopting transpar-
ent, extended free-repair frameworks

es per-

such as OnePlus’s lifetime green-

line coverage and Samsung’s multi-

year replacement programmes

SOMEBUYERSwho  THE purposeofthe ~ THEinquiry willhelp  OPPO ranked

approached Oppo's ﬁrobe istoascertain  determine how third in India's

service centres were ow many defective  affected consumers ~ smartphone market
iven replacement phones remainwith  canbeappropriately  with a14% share in
andsets consumers compensated the June quarter

inginternal defects. The purpose of the
inquiry is to ascertain the extent of the
problem and how many defective
phonesremain with consumers,” said

The inquiry comes as smartphone
shipmentsin India fell 10% from a year
agoand the share of Chinese brands in
the country dropped to its lowest for

have been more effective at limit-
ing reputational and legal expo-
sure, Ram said.

Mint's queries sent on Tuesday to
the Oppo spokesperson, Tasleem

Arif, managing director and head of

R&D at Oppo India, the department of
consumer affairs and the ministry of
electronics and information technol-
ogy remained unanswered.

mint
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SC directs
Centre to
actonNTA
reforms

PTI
fe_edback@liveminl.ccm

bserving that there is
aneed to institution-
alise the reforms in

the National Testing Agency,
the Supreme Court on
Wednesday directed the Cen-
tre to informitabout the steps
taken to implement recom-
mendations of the Rad-
hakrishnan panel and the
Nandan Nilekani committee.

Abench of Justices PS Nar-
asimha and Alok Aradhe said
reforms in the National Test-
ing Agency must be institu-
tionalised and technological
changes are needed for con-
ductofsmooth examinations.

The seven-member Rad-
hakrishnan panel wassetup by
the Ministry of Education in
the wake of NEET-UG paper
leak to make recommenda-
tions onreforms in the exami-
nation process, improvement
indatasecurity protocolsand

oftheNT.
up a high powered task force
led by Infosys co-founder
Nilekani for structural reforms
in competitive examinations.

“The Radhakrishnan Com-
mittee has correctly saiditisa
systemic problem that needs
institutionalisation, which is
the mostimportant part. This
processon paper everythingis
good. But then one exam hap-
pens and by the time the sec-
ond exam happens it is a new
picture all together,” SC said.

Cabinet clearsX13,041 crorerail, RDI fund to select next set of
highway projects across 5 states  fund managers in a fortnight

Ma
manas.pimpalkhare@livemint.com
NEW DELHI

he Cabinet Committee
Ton Economic Affairs

(CCEA), chaired by
Prime Minister Narendra
Modi, on Wednesday approved
fourrailway track-quadrupling
projectson the Howrah-Chen-
nai high-density network and
one highway project in Bihar,
worth 313,041 crore.

The Howrah-Chennairoute
is among the country’s most
heavily used rail corridors,
along with the Mumbai-Chen-
nai, Delhi-Mumbaiand Delhi-
Howrah routes, Union minis-
ter forinformation and broad-
casting Ashwini Vaishnaw said.

The four projects, covering
eight dis across West
Bengal, Odisha, Tamil Nadu
and Andhra Pradesh, will
expand the existing Indian
Railways network by about
410 kilometres.

The proposed multi-track-
ing projects will enhance con-
nectivity to approximately
6,448 villages, which have a
population ofabout 6 million,
acabinet statement said.

expand the existing network

by about 410km. MINT

Vaishnaw said India’s major
rail routes, including the ones
cited above and the Mumbai-
Howrah and the Delhi-Chen-
nai, make up only 11%of India’s
rail routes by distance but
account for 40% of the traffic.

“Ifwelookat India’s rail net-
work, the Delhi-Howrah, How-
rah-Chennai, Chennai-Mum-
bai, and the Mumbai-Delhi, as
well as the diagonal routes
from Delhi to Chennai and
Mumbai to Howrah, along with
the line extending from How-
rah to Guwahati, these seven
routes are about 11% of the

route, but they take 40% of the
traffic. That is why these lines
arevery important,” Vaishnaw
said. “Thatiswhy these routes
are all being expanded, quad-
rupled,” he said.

One of the rail projects
approved on Wednesday is the
quadrupling of the Cuttack-

Paradeep route, which would
connect the Paradeep port on
India’s eastern coast to the
Howrah-Chennai network.
The 2,286 crore project
would add 12 million tonnes
(mt) of freight traffic each year,
Vaishnaw said.

Similarly, the Gummidi-
pundi-Gudur quadrupling of
railway lines (32,229 crore) will
add 21.24mt of cargo traffic
each year, while the quadru-
plingofthe Bhadrak-Haridas-
pur line (1,583 crore) would
add 29mt per annum of addi-
tional freight. The Kharagpur-
Bhadrak line (33,352 crore) is
the fourth line to be quadru-
pled under the proposal.

The cabinet alsoapproveda
four-lane highway between
Muzaffarpur and Sonbarsa in
Bihar, worth 33,591 crore.

For an extended version of
this story, go to livemint.com.

NEW DELHI

Development and Innova-

tion (RDI) fund, launched to
promote big-ticket invest-
mentsin cutting-edge technol-
ogy firms, is set to hold its final
meeting to choose the next
tranche of second-level fund
managersin the next “couple of
weeks”, said Jyoti Sharma, head
of the RDICell, on Wednesday.

“For second-level fund
managers, the processismov-
ing very fast. We are now just
waiting to take the final call.
Ourfinalmeetingisduein the
next couple of weeks,” Sharma
told Mint on thesidelinesof an
eventin New Delhi.

Crucially, Sharma added
that theselection of these fund
managers—venture capital
firms and other alternate
investment funds (AIFs) witha
past history of investing in
growing companies—will be
“merit-based”.

“Whoever qualifies, the
final decision will be taken by
anempowered group of secre-

I ndia’s %1 trillion Research,

The RDI fund chief says the
selection of fund managers

will be merit based. sLoomeera
taries. There is an exclusive
committee that will take the
final decision. But there is no
fixed number of fund manag-
ers that we are going o sup-
port,suchas5orl0.1t could be
any number,” she added.

A second-level fund man-
agerisan intermediary institu-
tion thatreceives capital from
the government’s RDI corpus
and disburses tranchesto cho-
sen startups or other early-
stage technology companies
through long-term, low-inter-
est loans, or equity-based
fundingrounds. By March this

Railways is eyeing a broader logistics play. Can its parcel app getit there?

Si shNaraya
subhash.narayan@livemint.com
NEW DELHI

turn its rail network into a

broader logistics platform,
moving beyond station-to-sta-
tion parcel services with an
app-based offering for door-to-
door delivery and potentially
dedicated trains running to
fixed timetables, according to
two peopleaware of the matter.

The Rail Parcel App,
launched as a pilot by South
Central Railway in February, is
proposed to be rolled out
nationally by the last quarter of
the current fiscal year or early

I ndian Railwaysisseeking to

in fiscal year 2028 (FY28),
allowing customers to book
consignments, make digital
paymentsand arrange pickup
without visiting railway prem-
ises or completing conven-
tional paperwork, the first of
the two people said.

Delivery partners willhandle
first-and last-mile movement,
combining pickup, rail trans-
port, delivery and tracking into
asinglechain, the person said.
Themove targets smaller con-
signments, e-commerce ship-
ments, micro, small and
medium enterprises (MSMES)
and other cargo that has
increasingly shifted toroad.

India’s courier, express and

parcel market is valued at
approximately $9.6 billion in
2026 and is projected toreach
$17.5 billion by 2031, growing

- . 2
The Rail Parcel App is proposed to be rolled out nationally by the
last quarter of the current fiscal year or early FY28.

MINT

atacompound annual growth
rate (CAGR) 0f10.58%, accord-
ing to global market intelli-
gence and consulting firm Ken

Research, underscoring the
size of the market the Indian
Railwaysis seeking to tap.
The push comes as Railways
seekstostrengthenits freight
franchise, with expanded
capacity and a growing net-
work of multimodal cargo ter-
minalslaying the groundwork
for abroader logistics play.
Indian Railways recorded
freight loading of 1.67 billion
tonnes in FY26, according to
the ministry of railways, while
dedicated freight corridors,
electrification, additional wag-
ons and locomotives and
improved signalling have
increased capacity. It hasalso
commissioned 128 Gati Shakti

Multi-Modal Cargo Terminals,
with approvals for another
292 locations. Mint’s query
emailed to the ministry of rail-
ways remained unanswered.
“This is a strategically
important move for Indian
Railways, signallingashift from
being primarily a rail trans-
portertoan integrated logistics
player,” said Jagannarayan
Padmanabhan, senior director
and global head, consulting, at
Crisil Intelligence. “The real
opportunity goes beyond digi-
tising parcel booking.”
According to him, aggrega-
tion of smaller consignments,
e-commerce cargo and SME
shipments, combined with

first- and last-mile delivery,
canaddress one ofrail freight’s
key disadvantages compared
with road transport.
However, reliability, track-
ing, service quality and seam-
less integration with private
logistics firms will determine
themodel'ssuccess. The model
would make railways the long-
haul backbone while private
logistics firms handle parts of
the customer-facing chain.
Kuljit Singh, partner and
national infrastructure leader
at EY India, said the initiative
marksashift towardsbecoming
anintegrated logistics enabler.
For an extended version ofo
this story, go to livemint.com.

year, the RDI Cell selected
TDB and Biotechnology
Industry Research Assistance
Council (Birac) as its first
fund managers.

This was Sharma’s first
interview since a 7 August
investigation by The Indian
Express,which claimed that15
of the 22 startups funded in
India’s first tranche of RDI
investments had ties to seven
membersofitsselection com-
mittee. ing questionsover
potential conflicts of interest.

On 31 July, before this
report was published, the
Press Information Bureau said
inastatement that “acompre-
hensive and robust conflict of
interest policy is firmly in
place at TDB (technology
development board). This pol-
icy has been followed
atically over a long period
withoutany complaint, griev-
ance, or irregularity reported
from any quarter”. It also said
selections made by TDB fol-
lowed “robust evaluation
mechanisms, strict conflict of
interest guidelines, and merit-
based selection processes”.

For an extended version of
this story, go to livemint.com.

CORRECTIONS AND

CLARIFICATIONS

The headline of a19
September, Page 6 story
should have said that Godrej
Industries Group's AMC is
raising a ¥2,000 crore maiden
private credit fund. The error is
regretted.

Mint welcomes comments,
suggestions or complaints
about errors. Readers can alert
the newsroom to any errors in
the paper by emailing us, with
your full name and address to
feedback@livemint.com.

Itis our policy to promptly
respond to all complaints.
Readers dissatisfied with the
response or concerned about
Mint's journalistic integrity may
write directly to the editor by
sending an email to
asktheeditor@livemint.com
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MDC Ltd’s sales vol-
umes are failing to
catch up with strong
production growth.
This meant weak June
quarter (QIFY27) results. The state-
owned iron ore miner’s production
grew 26% year-on-year to 15.2 mil-
lion tonnes (mt) last quarter, but off-
takeroseonly1.8%to11.7 mt.

This divergence could continue in
the monsoon-driven seasonally weak
Q2. Despite a price cut on 10 July,
sales fell 1.7% year-on-year in July,
prompting the company to cut prices
again on 8 August. The two reduc-
tionsamount to over 7%, with prices
now trailing the Q2FY26 average.

Production of iron ore, used to
manufacture steel, rose 31% in July,
reflecting the management’sfocusto
meet the FY27 guidance of 60 mt (53
mtin FY26).

“While production growth out-

Dull and dreary

NMDC sees weak offtake,

NMDC's sales volume growth lagged production growth in Q1FY27,

hurting its profitability.

(in million tonnes) [ Sales volume M Production

Q
L FY25 L

N )\/\;\

«_» Realization (in ¥ per tonne)
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ces and slower steel capacity addi-
tionsinthe near future,” ICICI Secu-
rities noted, cutting its price target
for the stock to 395 from 3100.
NMDC isfocusingonotherstepsto

mint
PRATEEK KUMAR/MINT
margin of 42-43% vis-a-vis the aggre-
gate Ebitda margin of 29% for 'Y26.
Pellet production is targeted at 3mt to
3.3mtinFY27,from 24mtin FY26.
NMDC's diversification into coal

coal block is expected to start pro-
ductionin FY28. NMDCistargeting
2mtofproduction from the mine in
FY28, against a peak-rated capacity
of 8 mt per annum. The company
expectsits coal business to contrib-
ute about 35,000 crore in revenue
over the next three years.
“Over the medium
term, theramp-upof coal
assets and a higher con-
tribution from value-

added products, includ- gmﬁis f:CUSSif:g on  value of 5.9 times one-
2 2 er measures to . . P i
mjghmnd(:d I)Ier}ded lmln reduce vulnerability year ! fpm ar ? Ll;ltda.
ore and DRI-gr adg pel- toiron ore price according to the B loom-
lets, offer optionality to  fluctuations bergconsensus, above its
diversify beyond the core . . long-term average.

iron ore business,” Sys- g;{si‘fla'cgs;'l"fuzt T_,ttOf Investorsshould mon-
tematix Institutional FY2g8 agains(p itorthe pick-up inofftake
Equiti id. peak-rated capacity ~ and pricestrendafter Q2

DRI-grade pellets are
premium, high-purity
iron ore pellets used to
produce direct reduced iron (DRI),
also known as sponge iron.

NMDC'’s QI revenue rose barely

% year-on-year to 36,795 crore.

prices

IRON
AMBITIONS

of 8 mt per annum

quarter’s total revenue.

Ebitdawas flattishat32,470 crore,
a sharp moderation from the 30%
growth in Q4FY26. Profitability was
hurt by muted revenue growth,
higher royalty and other expenses.

NMDC'sshares have fallen about
14% from their 52-week high of
39749 0n3 June, reflect-
ing the earnings pres-
sure. Still, the stock
trades at an enterprise

for further cues.

The Mines and Miner-
als (Development and
Regulation) Amendment Bill, 2026,
passed by parliament earlier this
month, should remove the overhang
ofa2024 Karnatakalaw that imposed

he Brigade Enterprises
T stockisdownaround12%
so far in 2026, lagging
the Nifty Realty Index's positive
returns. Afteradull June quar-
ter (QIFY27), a re-rating
dependson how the developer
faresintherest of FY27.
Pre-sales or bookings fell
5% year-on-year and 58%
sequentially to1,061 crorein
QI, with volumes of 0.74 mil-
lionsquare feet (msf) sold. No
residential projects were
launched, so pre-sales were
aided by existing projects.
Bengaluru led with a 58%

look remains robust, iron ore prices
arelikely toremainunder pressure in
the near termon higher domesticore
availability, lower international pri-

pre-sales share, followed by
Chennai and Hyderabad. The
average price realization rose
22% year-on-yearto I14.,338/sf,
helped by price hikesin exist-
ingprojectsand ashift to high-
er-value offerings. Collections
rose 7% year-on-year but fell
sequentially to X1,856 crore.
Brigadereiterated itsambi-
tious 20% pre-salesgrowth tar-
getof19,000 crorein FY27.1t
isbanking on timely launches
of residential projects span-
ning about 12 msf'in the next
year, withagross development
value (GDV) of 313,400 crore.
Of this, 9.3 msfwitha GDV of
310,000 crore willbelaunched
overtherestof FY27.

reduce its vulnerability to ore price
fluctuations. Thisincludes raising the
outputofvalue-added productssuch
as pellets that fetch a higher Ebitda

Weak footing

mining should also start generating
revenue as the Tokisud Jharkhand
mineisexpected to be commissioned
in Q2. Jharkhand’s Rohne coking

Brigade Enterprises’ Q1FY27 pre-sales or bookings were
muted in volume as well as value terms.

1 Volume (in million sq. ft)

«O» Value (in € crore) (right-hand scale)

24
16
s O ] =
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Source: Company, JM Financial

Brigade Misty Greens in
Mysuruwas launched in July.
Phase 2 of Brigade Neopolisin
Hyderabad and asmall senior

PRATEEK KUMAR/MINT
living project within Brigade
Meadows are the likely Q2
launches.

Onbusinessdevelopment,

Realization growth of 4% and higher
volumeswere offset by the 50% drop
in the ‘pellets and other minerals’
segment, which formed 4% of the

Brigade’s fortunes tied to residential launches, annuity capex

Brigade invested 32,400 crore
for 2.7 msfland to be used for
residential projects, mainly in
Hyderabad. Amid artificial
intelligence-led concerns
hurting affordability of the
IT-dominated Bengaluru
market, geographical diversi-
fication is key to boost sales.

Here, Brigade’slikely pivot
towards mid-income projects
can also address the issue of
soft volume/sales velocity,
said Nuvama Research. InQl,
homes worth 315 crore to 33
croreand those worthover33
crore had a45% share each in
pre-sales, while housesbelow
315 crore contributed the bal-
ance10%.

additional levieson NMDC, prompt-
ing the company to declare a contin-
gentliability of15,800 crore, which
getsoverruled by the central bill.

Brigade is bracing for a
ramp-up in the annuity busi-
nessasitscales 10 msfofleas-
ing portfolio in the next four-
five years foracapital expend-
iture of 36,000 crore. This
aids the medium-term rental
growth outlook.

But operating cash flow of
the coreresidential business
remains weak, while annuity
capex commitment is high,
Elara Securities (India) said in
areport dated 16 August. This
makes profitability and cash
flow trends in residential
business important. Incorrect
capital allocation can be a
potential downside risk,
according to Elara.

Mark to Market writers do not hold positions in the companies discussed here unless otherwise informed

Sebi eyes changes
in CAS, rethink of
SME listing rules

va Ajith

apoorva.ajith@livemint.com

MUMBAI

he Securities and
T Exchange Board of India

(Sebi) is pushing ahead
with aset of changes meant to
smooth out trading on the
stock exchanges, with one
affectinghow ordersare placed
in the final minutes of each
trading day, and the other tar-
geting the rules that govern
small and medium enterprise
(SME) listings.

From September, stockbro-
kerswillbeable toaccept trade
orders during the first fewmin-
utesofthe closingauction ses-
sion (CAS), the window at the
day’s end when the exchange
setsthe final closing pricefora
stock, two people in the know
told Mint.

“Starting September, we will
begin accepting aftermarket
orders between 3:15 and 3:20
pm. The move is expected to
improve price discovery and
liquidity in CAS,” said Dhiraj

Sebi is considering a change to

the SME segment rules.  mint
ulator grapples withamarket-
making framework that has
failed todeliver enough liquid-
ity while adding costs for com-
panies, and with trading rules
that can leave investors holding
shares they cannot easily sell.
“The market-making frame-
work is not working properly.
And the cost is increasing due
to that market-making. The
underwriting system is not
working. And it should be given
alot of cost. So it is becoming

more costly than the main

Relli, managing board,” Sebi chair
directorandchief ~ From September,  TuhinKantaPan-
executive officer  stockbrokerswill dey said at an
at HDFC Securi-  pe able to accept eventon Wednes-
ties. trade orders day. Under the

The first5min- during the first market-making
utes of the f > ’ framework, des-
20-minute CAS ew minutes o ignated interme-
are dedicated to the CAS diaries are
calculating the required to con-
reference price tinuously provide

and transitioning to the auction
system. CAS begins at 3:15pm
and endsat3:35pm.

The acceptance of after-
market orders will help di
cover prices moreaccurately as
liquidity improves.

Separately, the marketsreg-
ulator is considering a change
to the rules for the SME seg-
ment—the part of the market
‘where smaller companies raise
money and list their shares,
typically with lighter compli-
ance requirements than those
on the main exchange boards.

Thereview comesas thereg-

buy and sell quotes for astock,
helping support liquidity and
smoother trading.

The changes are being con-
sidered as part of a thematic
review of the SME framework.
At its board meeting in June
this year, Sebi approved an
assessment of the framework
forcapital raised by SMEsin the
stock market for fiscal year
2027 (FY27). The Budget for
FY26 had first announced
measures to assess the impact
ofexisting regulations.

Foran extendedversion of the
story, go tolivemint.com

Reits eye growth as office demand strong  SHANTIboosts nuclear play. Too soon?

Madhurima Nandy

madhurima.n@htlive.com

BENGALURU

ndia’sreal estate investment
I trusts, or Reits, are doubling

down on expansion through
acquisitions and greenfield
development, backed by sus-
tained demand for high-qual-
ity offices. Amid the growth
push, they are set to compete
with each otherand with funds
and wealth management plat-
forms for premium commer-
cial assets, while also tapping
sizeable pipelines from their
0OwWn Sponsors.

Most of them who have sub-
stantial projects under devel-
opment will boost leasing and
expand their portfolios.

In the June quarter, Reits
recorded higher revenue, net
income, distribution to unit
holders, along with healthy
leasing. The momentum in the
office sector hasstayed strong
despite the ongoing geopoliti-
cal turmoil and uncertainty
over the impact of artificial
intelligence (Al), prompting
Reits to double down on
growth.

India has six real estate
investment trusts—five in
office and one in retail—
backed by global asset manag-
ers Blackstone and Brookfield,
besides office developers. The
trusts manage over 214-million
sq ft of office and retail assets
across India.

“We will look for acquisi-
tionsof the right asset at right
price. We have 1.4 millionsq ft
under construction at Global
City office park, in Bengaluru
and another 1.2 million sq ft
will go live. So, with potential
third-party acquisitions, right-

Reits are competing for premium commercial assets with funds

and wealth management platforms.

of-first-offer (Rofo) assets,
project development and
embedded growth within,
there is strong growth poten-
tial,” said Shirish Godbole,
chiefexecutive officer, Knowl-
edge Realty Trust, which is
backed by Sattva Group and
Blackstone. Right of first offer
typically grants a Reit the
chance to buy an

MINT

Office REIT—and the retail-
focused Nexus Select Trust
had gross assets under man-
agement of over X3.17 trillion
asofJune end. The combined
market cap of these Reits was
at over X2.17 trillion as of 11
August, the Indian REITs

Association said in arelease.
“Wearelookingatboth the
sponsor and

asset from its India's five office third-party
sponsors. Reits Reits and one acquisitions; this
also buy assets retail Reit manage 12-13 million sq ft
through third- over 214 mn sq. ft pipeline is across
{)_arl_v acquisi- of assets, with !heI tnip siz)cillirs
ions. in India. On the
KRT has four gross assets of leasing front, we
more than¥3.17 tn ]

Rofo assets of 6
million sq ft in
Bengaluru,
Chennai and Pune, while
‘Image Tower’, a commercial
property of 1.6 million sq ft in
Hyderabad, will be completed
next year and may be offered
by sponsorto KRT.

The five office Reits—
Brookfield India Real Estate
Trust, Embassy Office Parks
REIT, Mindspace Business
Parks REIT, Knowledge Realty
Trust and Bagmane Prime

signed 1.3 million
sq ft across 17
deals in the first
quarter, welcoming 10 new
occupiers into our portfolio,"
Embassy REIT chief executive
officer Amit Shetty said in its
recent earnings call.

Most occupants are large,
global enterprises with annual
revenues exceeding $1 billion
and a number of them are
deeply embedded in the Al
ecosystem. Embassy REIT’s
total development pipeline

was at 6.2 million sq ft, with

Dipti Sharma

around 60% pre-leased for
deliveries scheduled over the
next 24 months.

The youngest listed Reit,
Blackstone-backed Bagmane
Prime Office REIT, hasa mas-
sive 47 million sq ft pipeline of
projects that it can buy from
sponsors. Similarly, Brook-
field-led Biret hasbeen buying
front office space and large
campuses to expand, and
wants to acquire more.

“The focusison growth. Our
guidanceisalso for growth, in
NAV (net asset value)
enhancement and distribu-
tion,” said Ankur Gupta, dep-
uty chief investment officer,
head of Asia Pacific and Middle
East, real estate, Brookfield, in
an analyst call.

Biret has a robust sponsor
group pipeline,andisopen to
third-party acquisitions. In
August, Biret and Prime Offi-
ces Fund signed binding
agreements to acquire office
space in Mumbai's Bandra-
Kurla Complex for an enter-
prise value of 31,700 crore.

InNovember 2025, Brook-
field Reit said it had entered
into a binding agreement to
acquireal00%interestin Eco-
world, a 7.7 million sq ft
grade-A office campusin Ben-
galuru for313,125 crore, in the
largest transaction by a real
estate investment.

Mindspace REIT also has a
strong development pipeline
within the portfolio of 10.2
million sq ft, which together
with vacantarea leasing, con-
tractual escalations, mark to
marketrental growth, willadd
almost X1,700-1,800 crore to
itsnetoperating income in the
next three years.

dipti.sh i

MUMBAI

ndia’s nuclear power story is
I enteringits next phase, with

companiesalready scouting
sites for projects. Investors,
however, may have to wait
years for those plans to trans-
late into earnings.

NTPC Ltd has identified
more than 30 locationsacross
multiple statesand begun pre-
liminary studiesat 10 of them,
according to reports. Adani
Power is evaluating sites in
Madhya Pradesh, while Tata
Power has shortlisted loca-
tionsin Madhya Pradesh, Odi-
shaand Gujarat.

The moves come evenas the
rules governing private partic-
ipation are still being finalized.
That creates a dilemma for
investors: does the Sustainable
Harnessing and Advancement
of Nuclear Energy for Trans-
forming India (SHANTI) Act,
2025, offer an actionable
opportunity in listed stocks
now, or is the market getting
ahead ofastory that could take
years to unfold?

The draft rules have been
placed in the public domain
for consultation, with feed-
back welcome until 4 Septem-
ber.

The SHANTI Actcame into
force on 20 December 2025
after receiving presidential
assent. It seeks to modernize
India’s nuclear sector by
bringing various aspects of
nucleardevelopment undera
single framework and sup-
porting the country’s long-
term energy goals.

The draft SHANTI Rules,
2026, mark a major shift in

The Act seeks to modernize the nuclear sector by bringing
various aspects of nuclear development under one framework.ap

India’s nuclear policy by open-
ing the civil nuclear power
generation sector to private
players. The framework intro-
duces a single composite
licence, allows access to
approved domesticand inter-
national technologies, and
expands the use of nuclear

vice president -
Power Utilities,
Capital Goodsat Elara Capital,
said the framework introduces
a single licence for building,
owningand operating nuclear
facilities, allows acci

approved domes
eign technologies,
expands nuclear use beyond
electricity generation to areas
such as captive power, indus-
trial heat and hydrogen pro-

and

duction. At the same time, pri-
vate entry remains subject to
stringent financial, technical,
safety, fuel supply, liability,
waste management and
decommissioning require-
ments, he added.

Sankhe said the move could
significantly boost India’s

energy beyond small modular
power genera- TheSHANTIAct, reactor (SMR)
tion, while whichcameinto ambitions, bene-
retaining strin- force on 20 fiting developers
gent safety and December 2025, such as NTPC,
lml):lﬂy require-  cooketo support fl"m'f\ Power, R'eh-_
ments. ., ance, Adani

Rupesh India’s long-term Power and Jindal
Sankhe, senior energy goals Nuclear. It could

also create asizea-
ble opportunity
for EPC and equipment play-
ersincluding Larsen & Toubro
(L&T), Bhel, Power Mech,
MTAR Technologies and Wal-
chandnagar Industries.

The policy shift, however,
does not mean a near-term
earnings opportunity.

Sudhanshu Bansal, power
research analyst at JM Finan-
cial Institutional Securities,

views the SHANTI draft rules
asanimportant step forward,
but cautions that the nuclear
opportunity remains a long-
termstory. While the govern-
ment hasmoved withnotable
urgency, he estimates it could
take another six to eight
months for the rules to be
finalized, followed by the
release of detailed standard
operating procedures, a pro-
cessthat could stretchanother
10-12 months.

“It's easier said than done,”
Bansal remarked, pointing to
key challenges around fuel
availability, liabilities, tech-
nology adoption and most
importantly talent availability.

Asaresult, he believes it is
still too early for investors to
buy power stocks purely on
the SHANTI narrative. In the
long run, however, companies
interested in nuclear power
generation and nuclear equip-
ment manufacturing, includ-
ing Adani Power, NTPC, Tata
Power, L&T and Bhel, stand to
be among the biggest benefici-
aries if India’s nuclear ambi-
tions gather momentum.

That makes the timing of
the investment case critical.
Evenafter the rulesand oper-
ating proceduresare in place,
companies will need to move
from site identification and
preliminary studies towards
actual projects.

Valuations add another
layer of caution. Bansal said
most power generation and
power equipment supplier
stocks now appear fairly val-
ued given very good visibility
on power demand, huge capi-
tal expenditure, and earnings.

For an extended version of
this story, go to livemint.com




mint

LIVEMINT.COM

Broking
firm Upstox
plans for an
India IPO

Bloomberg

feedback@livemint.com
pstox, one of India’s
largest online trading

U platforms, has begun

discussions with investment
banksabout a potential initial
public offering, said people
familiar with the matter.

The Tiger Global Manage-
ment LLC-backed stock bro-
kerage held preliminary talks
with bankers and is expected
to appoint advisers soon, the
people said, asking not to be
identified because the deliber-
ationsare private. The offering
could raise about $400 million
and is expected to be a mix of
newsharesand asale by exist-
inginvestors, they said.

Discussions are at an early
stage and detailsincluding the
size and timing of the offering,
could still change, the people
said. A representative for
Upstox didn't respond to
requests for comment.

Upstox’s IPO could be the
second major listing by an
Indian broking firm within a
year. In November, Billion-
brains Garage Ventures Ltd.,
the parent of online broking
platform Groww and India’s
largest stock broker, raised
66.3 billion ($693 million)
rupees in an initial public
offering. Groww is currently
valued at about $12.8 billion.

Upstox stood fifth among
local brokerages by active cli-
entsasof 31 July, with about 1.9
million users, show data from
the National Stock Exchange
of India. Groww leads the
pack, followed by Zerodha,
Angel One and ICICI Securi-
ties. Upstox has raised about
$220 million acrosssixrounds
from thelikes of late Tata Sons
Chairman Ratan Tata, Tiger
Global and Stride Ventures,
according to Tracxn.com.
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Shalimar’s pre-deal
surge draws scrutiny

agnidev.bhattacharya@livemint.com
MUMBAI

aysbefore the Shalimar Paints
Ltd-Hella Infra Market Ltd
share-swap was announced,
Shalimar's stock jumped 20%
on a seemingly normal trad-
ing day on 3 August. Trading volumes
were unusually high on that day and next.
The trades might lead to regulatory
scrutiny as the paint company seeks
shareholderapproval for the deal with the
building materials platform, announced
on 12 August, two people told Mint.
Shalimar shares opened at 367.68
apiece on 3 August and closed witha 20%
gainat380.01. The traded value reached
334.74 crore, with 4.52 million shares
changing hands during the session. On 4
August, the share price added 3.16%, but
volumes surged to 10 million. “There
mightbe some regulatory back-and-forth
because of thisone trading day,” one per-
sondirectly aware of the matter told Mint,
referring to the 3 August trades. “Shalimar
islargely anilliquid stock. Such high vol-
umesand stock spike days beforeadeal is
announced might attract somescrutiny.”
The 3 August volumes were over five
times more than the stock's 15-day simple
moving average volume of 839,068 shares
asofthatdate,and more than
eight times higher than the
previous trading day's 15-day
simple moving average vol-

F54] ¢ hares trading activity told NSE it was not

u",}f; o ' "+} 398 bh,"} e.s.l lits prompted an NSE aware of any price-
his volume exceeded It query into Shalimar  sensitive event that
one-year average daily vol-  Paints on 3 August required disclosure

THE unusually high

Shalimar Paints' trading volumes surged to 4.52 million shares on 3 August and 10 million
on 4 August, with the former nearly 28 times its one-year average daily volume.

tors have the latest relevant information
about the company and to inform the mar-
ketplace so that the interest of the inves-
tors is safeguarded, has written to the
company,” the NSE said.
Shalimarinformed the exchangesat 11
PMon 3 August that it received a no-ob-

TWO days later, it
changed disclosure,
saying the firm was
evaluating various
strategic options

SHALIMAR initially

opinion may haveabearing on the price/
volume behaviourin the scrip,” itadded.

Two days later, the company countered
itsown reply, without a fresh query from
the exchange. Shalimar said it “is evaluat-
ing various strategic options witha view to
improve the company's operational and
financial position and
enhanceshareholdervalue.”

These options, the com-
pany added, included
restructuring of business
operations, acquisition or
transfer of assets, fund raising

ume of about 164,000 shares
by almost 28 times, show data
compiled from Bloomberg. Thisunusually
high volume for the stock seems to have
set off some alarm bells, with even the
National Stock Exchange of Indiaissuing
aquery to Shalimar the same day.

“Significant increase in volume has
been observed in Shalimar Paints Ltd. The
Exchange, in order to ensure that inves-

Jjection certificate to reclassify some enti-
ties from the promoter/promoter group
category to the public category. Ina writ-
tenreplytoNS] lhofollmwng(la\' id
it was not aware of any price-sensitive
information requiring disclosure.

“As of now, there is no pending infor-
mation/announcement which in our

and/or any other corporate
actions. The new disclosure
acknowledged that this information could
potentially constitute unpublished price-
sensitive information, but that Shalimar
had “exercised due care to ensure that
such information has not been disclosed
toany third party.”

For an extended version of this story, goto
livemint.com.
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RKR eyes 6% BookMyShow
stake at $750-mn valuation

Mansi Verma

mansi.verma@livemint.com

MUMBAI
G KKR will pick up a
minority stake in
BookMyShow, as the enter-
tainment and ticketing plat-
form seeks to scale its live
entertainment business and
expand beyond its core movie-
ticketing operations.

Funds managed by KRR will
pick the stake under definitive
agreements signed with Book-
MyShow, the companies said
on Wednesday. The compa-
nies did not disclose the finan-
cial details of the deal.

According toa person with
direct knowledge of the deal,
KKR will acquire around a 6%
stake in BookMyShow. The
transaction will value the com-
pany at between $650 million
and $750 million, he added.

Avendus Capital was the
exclusive financial adviser to
BookMyShow, while Trilegal
acted as its legal adviser. The
transaction is subject to cus-
tomary regulatory approvals.

Queries sent to KKR and
BookMyShow did not elicit a

lobal investment firm

Ashish Hemrajani, co-founder
and CEO, BookMyShow. HT

response until press time.

KKR’s investment adds
another large institutional
investor to BookMyShow’s
shareholder base. Its existing
investorsinclude Networkl8,
part of Reliance Industries
Ltd, Accel, Elevation Capital,
Stripes Group and TPG.

The investment is aimed at
supporting BookMyShow’s
next phase of growth, particu-
larly in live entertainment,
while helpingit deepen its full-
stack offering across India.

The investment comes as
BookMyShow evolved from an
online movie-ticketing plat-

form to an entertainment
business spanning movies, live
eventsand experiences.

Its live entertainment divi-
sion, BookMyShow Live, oper-
ates across the value chain
including talent and intellec-
tual property acquisition, pro-
duction, promotion, partner-
ships and audience develop-
ment. In recent years, the
company hasbroughtarange
of international artists and
large-scale productions to
India, including Lollapalooza
India, U2's The Joshua Tree
Tour, the NBA’s debut games
inIndia, Disney's Aladdin and
Cirque du Soleil BAZZAR. It
hasalso worked with interna-
tional artists including Cold-
play, Ed Sheeran, Travis Scott,
Linkin Park, John Mayer,
Guns N’ Roses, Post Malone
and Justin Bieber.

Aresearchreport by IMARC
Group, a global online event-
ticketing market was valued at
$3.6billionin 2025 and is pro-
jected toreach $7.9 billion by
2034, growingatacompound
annual growth rate of 8.62%
between 2026 and 2034.

For an extended version of
this story, go to livemint.com.
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© Stock Holding Corporation Of India Limited
Regd. Office : 301, Centre Point, Dr.Babasaheb
Ambedkar Road, Parel, Mumbai-400 012

from the eligible candidates for
the following positions under Fixed Term Engagement ( FTE);

G

SQUARE

GROUP

YOUR HOME YOUR DREAM. YOUR CHOICE

PLOTS | VILLAS | APTS.

INDUSTRIAL L

TORRENT POWER LIMITED \
INVITES BIDS FOR PROCUREMENT OF
POWER ON SHORT TERM BASIS

CISO-
Location - Mumbai/ Navi Mumbai

Dy. CISO -
Location - Mumbai / Navi Mumbai

cations & No.of Post
AnnhvaPradesh 02| Arunachal Pradesh 01
01 Chhattisgarh 03

Torrent Power Limited (TPL), a distribution licensee intends to procure power on

Delhi
Mizoram

Gujarat 10 | Jammu & Kashmir 01

Allthe bidders have to submit their offers on www.mstcecommerce.com

Detailed terms & conditions are available in RFP and draft PPA which can be
downloaded from DEEP Portal (www.mstcecommerce.com —> Download
NIT/Corrigendum section) by the registered bidders. For any assistance on
E-tendering, please contact MSTC on 011-23217850

TPL reserves the right to reject all or any Bids or cancel the RFP or Tender notice
without without any liability.

reason
Further details may be obtained from:
Vice President (Commercial)

Torrent Power Limited

Naranpura Zonal Office, Sola Road,
Naranpura, Ahmedabad - 380013, Gujarat.
Phone- 07927492222 Ext: 5730
powerpurchase@torrentpower.com

Date: 20-08-2026

TORRENT

shortterm basnsfardlslnbutlonIloenseareas||jlhe state of Gularat TPLinvites bids Nagaland 02| Odisha Puducherry =
e il P Punjab 06| Rajasthan 09 | TamilNadu 08
Tender No. u:::?f%ﬁ;::;ﬁ&:::g:l o mP o2 L ] Ufl_ar Pradesh 05

Bid and Financial Bids Online Test will be for ( FTE) Position on 06-Sept.2026

L D e S o Aoghti a1 Vel o U5 s g, . Fphveaes

websitei.e. htps:
Application to be received only in online mode through the Career page of
StockHolding.
For Executive (FTE) online application window will open after 11:00 AM on
August 19, 2026 and will be available till 6.00 PM on August 30, 2026.
For CISO and Dy. CISO application window will open after 11:00 AM on
August 19, 2026 and will be available ill 6.00 PM on September 02, 2026.
Vice President
HWD Department, Mumbai

Rajasthan State Road Development And Construction Corporation Ltd., JAIPUR
No. NIT/2026-27/6348-64 Date: 19.08.2026
ot 2026-27
i w5 o W/ o T S et o 6 e 2 i v s it P e i 6
Ve s ¥y ST Pt s e &

e AR Tt
WWW. X et o (50) | wm
omenipowsrcom POWER Figh and Medium Critalfy Sructural Repair and Rehabitaton works al RHC | 140,00 Lakn
Buiding. Jodnpur, UBN: RAC2627WLOBD0S26 3232627
Construction of MCH Wing & Trauma Centre al Bharaipur. 592364 Lakh Fomnenr
UBN: RRC2627VLOBOOS32
Upgadation and Constructon work for Nasvabad-Sarwar Kok Foad, (EPC) | 3752300 Lakh | #-as2:26-27
UBN: RRC2627VILOBODS33

RESERVE BANK OF INDIA
www.rbi.org.in [=

Auction of Government of India Dated Securities
for 228,000 crore on August 21, 2026

Government of India has announced the sale (re-issue) of following dated
securities:

Sr., Nomenclature Notified amount Eammarked for Retail
No| Nominal (in ¥Crore) Investors* (in ¥Crore)
1.| 7.06% GS 2041 17,000 850
2. 7.43% GS 2076 11,000 550

The securities will be sold through Reserve Bank of India, Mumbai
Office, Fort, Mumbai - 400001, as per the terms and conditions spelt out
in the General Notification F.No.4(2)-B(W&M)/2018, dated March 26,
2025 and the Specific Notification issued in this regard.

The auction will be conducted using multiple price method on August
21, 2026 (Friday). The result will be announced on the same day and
payment by successful bidders will have to be made on August 24,
2026 (Monday).

Retail investors can participate in the auction on a non-competitive
basis as per the Scheme for non-competitive bidding facility. Individual
investors can also place bids through the Retail Direct portal
(https://rbiretaildirect.org.in).

For further details, please see press release dated August 17, 2026 on
RBI website (www.rbi.org.in).

Government Security offers safety, liquidity and attr: rns for long duration.

“Don't get cheated by E-mails/SMSs/Calls pro
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Close To
Mangalore Port

Easy Access To Kannur &
Mangalore Airports

Dual-State Advantage
Kerala + Karnataka

Proposed 100 MW
Solar Energy Ecosystem

000

AND

FOR RENT & LEASE

: S ;
CHEEMENI NORTH KERALA
——  IDEALFOR —

© &

LOGISTICS COLD STORAGE

ALSO AVAILABLE FOR FORWARD SALE
2 TO 1000 013

Very Close To The
Proposed New
Nileshwaram Port

5 Km From NH 66 &
10 Km From Railway
Network

AIIMS Cheemeni

24/7 Electricity And
Water Facilities

'THE BEST INCENTIVE OFFERED BY THE
KERALA GOVERNMENT WILL BE APPLICABLE

Close To The Proposed

89396 43000

Catch the latest column of
THE WEEK THAT WAS
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Navi raises $100 mn
from Prosus ahead
of FY27 PO filing

wit Ghosh

rwit ghosh@livemint.com
BENGALURU

ital-first financ
D vices startup N
raised $100 millionina

fresh round of funding from
Dutch technology investor
Prosus, the company
announced on Wednesday.

The company said that the
new funds will be used to fuel
itsnext phase of growth.

Thenewround comesasthe
fintech prepares to file fresh
documents foraninitial public
offering (IPO) this fiscal year.
Navi had previously filed to
raise up to 33,350 crore
through the bourses back in
March 2022, butitlatershelved
the listing due to market vola-
tility. Onitssecond attempt, the
firmis focused on profitability
andadiversified business mix.

Prosus was also an investor
inFlipkart, which was founded
by Sachin and Binny Bansal in
2007.The Dutchinvestor first
invested in the company in
2012. Eventually,

Prosus was also an investor in
Flipkart. ISTOCKPHOTO

businesses, and look forward to
partnering with themaswe con-
tinueourgrowthjourney.”
Last year in February, Navi
appointed Rajiv Naresh as the
chief executive of Navi Tech-
nologies, while Abhishek
Dwiveditook the helm of Navi
Finserv. Bansal movedinto the
role of executive chairman of

the Navi Group.
“We are excited about our
partnership with Navi, a busi-
ness that is dem-

in 2018, Sachin Navi previously onstrating all the
Bansal exited the ~ filed to raiseupto  qualities we look
company to start 3,350 crore for while invest-
Navi at the same through bourses ing—a large base
:‘:‘:T:; ‘.:(h;llllu\:(illl in March 2022, but ;;lrll;{)}r‘:rll pulz’;\ﬁﬂ']
majority stake in later Shewe.d. it multiple lines of
Flipkart. duetovolatility  ginesses,atech-

“Myassociation : nology-first
with Naspers and approach to prob-

the Prosus Group dates back
morethanadecade, making this
partnership particularly mean-
ingful,” said Sachin Bansal,
founderand executive chairman
of the Navi Group, in a state-
ment. “Their investment is a
strongendorsement oftheinsti-
tution we're building at Navi.
Beyond the capital, we value
Prosus’s global perspective,
long-termorientationand expe-
rience in scaling technology

lem solving and a relentless
focus on delivering superior
consumer experience,” said
Ashutosh Sharma, head of Pro-
susIndiainvestmentsand M&A,
inastatement. “Webelieve the
team has executed extremely
well in the last 12 months
despiteatoughmacroenviron-
ment which makes the com-
pany well-positioned to capture
significantopportunitiesin the
sectorin timestocome.”

A

Grads picked by Cognizant,
LTM, Wipro face along wait

Some graduates to wait a year as uneven demand, Al push companies to delay onboarding

Jas Bardia
jas.bardia@livemint.com
BENGALURU

ndia’s engineering graduates are

facing an increasingly long wait to

start their first jobs, as a cautious

information technology (IT) services

industry shifts hiring norms. Some
selected freshers are waiting more than
a year to join as uneven demand and
growingautomation push companiesto
align onboarding more closely with
actual project needs.

Cognizant Technology Solutions
Corp, Wipro Ltd and LTM Ltd, have sig-
nificantly delayed onboarding of fresh
graduates, given joining dates of more
thanayearafter thestudentscleared the
selection process, ornot given ajoining
dateatall.

Cognizant hasgiven tentative joining
dates to certain graduates that stretch
more than a year after giving letters of
intent, according to emailsseen by Mint.

Thesethree firmsjoin the list of larger
IT firms, including Accenture Plc, Tata
Consultancy Services Ltd and Oracle
Corp, which had delayed onboarding,
and insome cases even withdrawnroles,
Mintreported on7 July.

“Please note that your onboarding is
tentatively planned between February
2027 toMay 2027,” read a Cognizant
email.

Many candidatesreceived letters

Some graduates said they completed their coding assessments and background

verification by March, but have not yet heard back from the company.

two people with knowledge ofthe mat-
ter. The company has delayed their
onboarding through its ‘Elite’ hiring
process. These candidates were given
lettersof intent for project engineering
rolesin August last year.

of intent in January and February, gOME fi'%.She;'S have ?T leahSt three IT
i P , ; nlc een waiting for irms have given
implying that the time taken more than a year joining clates of over

between receiving acceptance and
actuallyjoining the workplace could

after clearing
selection processes

ayear, or not givena
joining date at all

ISTOCKPHOTO

idea whether you'll be joining next
week, next month, or several months
later,” said a fresher.

Meanwhile, LTM, India’s sixth-larg-
estIT services firm, hassaid onboarding
would be conducted inbatches, without

WEST Asiatensions  RISE of Al-powered
prompted firms to automation is eating
delay decisions and into the revenue of
pause non-essential [T firms and reducing
tech spending human needs

businessdemand and confirmation. The
onboarding plan will be communicated
closer to youractual date of joining. We
appreciate your patience and under-
standing,” read the memo.

The three IT firms told Mint they
would indeed honour their commit-
ments.

"Cognizantis fully committed to hon-
ouring all offers, and every candidate
who has received an offer ora letter of
intent remains part of our hiring plans.
Ouronboarding planisrolled outinline
with project readiness and deployment
needs. We are committed to bringing
them on board as part of these plans,"
said a Cognizant spokesperson.

Wipro had asimilarresponse. "Wipro
remains committed to onboarding the
freshers, in line with our business
requirements. We will continue to keep
candidatesinformed on furtherupdates,”
read Wipro'sstatement to the press.
vokesperson said freshers

anintegral part” of its hiring strat-
egy. “We haveaproven method of hiring
freshers, training them, and aligning
them with projectsas per theirskills. We
remain committed to honouring offers
extended to campus recruits.” The
spokesperson also added that LTM would
“adjust hiring during the year".
Typically, graduates are onboarded
within eight months of receiving
their letters of intent. However,
these norms have changed overthe
last few years, according toa place-
ment head at an engineering college
in Bengaluru.
“Earlier, students were hired and

be more than a year. A letter of
intentistraditionally given to candi-
dates who clear their entrance exams
and technical assessments. They are
then subject to background verification,
afterwhich they get the offer letters.
At India’s fourth-largest IT services
firm Wipro, over 200 entry-level candi-
dates await onboarding, according to

Some graduates said they had com-
pleted their coding assessments and
background verification by March, but
have not yet heard back since.

“This uncertainty creates so much
anxiety. It's incredibly difficult to plan
anything when you have absolutely no

specifyingjoining dates.

Ina4-August memo tocertain freshers,
its HR team assured freshersapplying for
theroleofatrainee that onboarding was
being planned in batchesas per business
demand. “Onboarding for 2026 pass-outs
is being planned in batches based on

placed on the bench without a
project and given training, but now
they are being onboarded only when
thereisaproject requirement and time-
linesmay go longer,” said Ranganath D.,
placement head at RV College of Engi-
neering, Bengaluru.

Foran extended version of this story, go
tolivemint.com

Sebi bars 2 firms for CAS manipulation Market regulator weighs setting
limits on lookalike passive funds

ApoorvaAjith
apoorva ajith@livemint.com
MUMBAI

he Securities and
T Exchange Board of India

(Sebi) has barred Cop-
thall Mauritius Investment Ltd
and Mansi Share and Stock
Broking Pvt. Ltd from access-
ing the securities market and
ordered them todepositacom-
bined3.68 crore overalleged
manipulative trading duringa
Sensex closingauction session
(CAS). Thisis the first time Sebi
has launched formal proceed-
ings against any entity with
regards to the auction session.

Inan ex parte interim order
issued on Wednesday, the mar-
ket regulator said that the two
entities had manipulated the
closing auction session on 13
August, which was a weekly
Sensex expiry day for deriva-
tives contracts on the bourse.
Copthall hasallegedly made an
illegal gain 0f32.96 crore while
Mansi Share made unlawful
profits of X71.65 lakh.

CAS made its debut in the
Indian securitiesmarketson 3
August. Under the system, buy
andsell ordersare pooled dur-
ing a dedicated end-of-day
window and matched at an
equilibrium price that allows
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Sebi said CAS was manipulated on Sensex expiry day. istockeHoto

the maximum volume of shares
to trade. The mechanism is
aimed at improving price d
covery and bringing India's
market closer to practices fol-
lowed in other

Copthall behind most of
the aggressive buying. During
the first spike, it accounted for
99.91% of the X66.64crore buy-
order value, placing orders

across all Sensex

major markets. Copthall has constituents at
According tothe  allegedly made an  prices around 3%
order, on the illegal gain of above their refer-
weekly Sensex 3 9@ crorewhile €nceprices.

expiry day of 13 Mansi Share made It repeated the
August, theregu- lawful fi strategy during
lator spotted unlawful profits 4, 1o spikes,
three sharp spikes of ¥71.65 lakh accounting for

in the indicative
equilibrium price.
The Sensex jumped 362 points
intwoseconds, 132.67 pointsin
12secondsand another 405.08
pointsin 28 seconds.

The order logs showed that

96.09% and
85.21% of buy-or-
der value, respectively. It sub-
sequently cancelled 398.12
crore of buy orders across 30
stocks.

Mansi took the opposite

approach. It placed 12.65 lakh
shares worth 314:3.44: crore in
sell ordersacross eight Sensex
stocks at prices below refer-
ence levels, then cancelled the
entire block within four sec-
onds. Sebi said the orders
appeared intended to suppress
the index, with their cancella-
tion triggering a 232.96-point
surge in the IEP. “This also
shows that thesell orders for 5
minutes were prima facie
meant to suppress the IEP
ratherthan performingalegiti-
mate sell transaction. One eco-
nomic rationale for such trad-
ing could prima facie be that
the F&O position of the entity
provided an economic incen-
tive for engineering such
movements in SENSEX IEP
until theirsell ordersremained
inthesystem,” the ordersaid.
“The need for immediate
and urgentdirectionsis further
strengthened by the fact that
Noticeesare found to have cre-
ated outstanding positions in
the coming weekly Sensex
optionson August 20,2026.In
such circumstances, allowing
Noticees to continue partici-
patingin the CAS, ..may expose
the securities markets to the
risk of recurrence of blatant
misconduct observed in the
present case,” Sebi added.

FROM PAGE1

could be streamlined,” one of
the two people cited above said
onthe conditionof anonymity.

A passive fund is an invest-
ment fund that mirrors an
indexsuchas the Nifty 50, aim-
ing to match market returns.
Currently, there is no cap on
the numberof passive fundsan
asset manager can launch. On
the active side, where a fund
stocks to beat
only one fund
per category is permitted,
except for thematic funds.

Launches of passive funds
have picked up significantly.
Over 130 passive funds were
launched in the past year com-
pared with 86 active funds,
according to data from the
Association of Mutual Fundsin
India (Amfi).

SBIMutual Fund, India’slarg-
est mutual fund house, has two
fundshbased on the momentum
factor: SBI Nifty Midcap 150
Momentum 50 ETF and SBI
Nifty 200 Momentum 30 Index
Fund. ICICI Prudential Mutual
Fund, the second-largest asset
manager, has similar funds in
the value factor. HDFC Mutual
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Passive fund launches picked
up significantly. ISTOCKPHOTO

Fund, the third-largest asset
manager, offers HDFC Nifty Top
20 Equal Weight Index Fund,
HDFC Nifty 50 Equal Weight
Index Fund and HDFC Nifty 100
Equal Weight Index Fund.
These examples highlight
howasset managerscan launch
multiple passive funds that fol-
low similarinvestment factors
but track different underlying
indices. Tobe sure, the similar-
ity in passive indicesis not lim-
ited to the top three funds.
However, experts contend
that curbing the number of
funds per category won't work.
“An index can be built to

order;so,almostany theme can
be repackaged as a passive
product. Capping scheme
numberswon'tstop that,” said
Dhirendra Kumar, founderand
chiefexecutive officerat Value
Research. “It will only push
fund houses into narrowerand
thinner indices. The filter
should be the indexitself: how
many stocks, how liquid, how
replicable, not howmany funds
an AMCruns.”
An email sent to Sebi
remained unanswered.
InFebruary, the market regu-
lator capped portfolio overlaps
at50%forsectoral and thematic
equity schemes with other
equity schemes withinthesame
fund house, barring large-cap
funds. Mint reported in March
that Sebi’s categorization rules
for active funds may lead to a
surge in innovation and
launches of passive products.
Passive fund assets stood at
%15.5 trillion and made up 18%
of mutual fund assetsasof July,
accordingto NSE Indices. They
accounted for10.2% of mutual
fund assets as of March 2021,
according to Amfi.
srushti.vaidya@live-
mint.com

RBI hints at future policy tlghtemng if inflation persists

FROM PAGE 1

against an expectation of
1.08%.

Coreinflationis expected to
converge with headline infla-
tion in the final quarter of this
fiscal year, which may suggest a
recalibration of the policyrate.
The centralbank has projected
core inflation to average 4.3%
in fiscal year 2027 (FY27).

According to Malhotra, the
currentrise in headline inflation
was primarily supply-driven,
with higher food and fuel prices
accounting for much of the
increase. Hesaid there werelim-
ited signs of generalization of
inflation, while core inflation
remained modest and inflation
expectations were contained.

Hesaidinflation was expected to
peakin the third quarter before
moderating, while the economy
remained resilient despite
external headwinds.

The RBI's retail inflation
projection for FY27 has been
revised downwardsby 10 basis
points to 5% compared to 5.1%
madeintheJune policy, andits
GDP growth projection has
been raised by 10 basis points
(bps) to 6.7% from 6.6% earlier.
A hundred bps equalsone per-
centage point.

Other membersechoed Mal-
hotra’s view on recalibrating
policy ifinflation pressures per-
sist, while maintaining a pause at
the current juncture.

“The persistence of high fuel
pricesis likely to feed into sec-

ond round inflation, resulting
from pass-throughs of higher
input costs to consumer pri-
ces,” Saugata Bhattacharya said
intherecorded minutes, while
adding that inflation risks
“might then become tilted to
the upside”.

Bhattacharya said the MPC
should wait for evidence of a
further pickup in aggregate
demand and ageneralisation of
price pressures before its next
policy action. However, he said
the normalisation of underly-
inginflation would require the
central bank to determine the
appropriate time torecalibrate
the policy rate.

“Thereisaclear hawkish lad-
deramongthe MPCmembers,”
SBI Researchsaid inareporton
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RBI's FY27 retail inflation projection has been revised downwards
by 10 basis points to 5% compared to 51% in the June policy. miNt

Wednesday. It said the gover-
nor’sstatementshowsinclina-
tion towards policy tightening,
while deputy governors and
the central bank call fora possi-

ble rate hike later in the year.
However, in a report on
Wednesday, Barclays said it
expects no rate change this
year,anda50 bps hike in 2027.

Poonam Gupta was more
explicitabout the possibility ofa
rate hike. “Thescope forany fur-
ther easing does not seem to
exist at the current
juncture. Instead,
giventhatthehead-
line inflationis pro-

REPO
REVISION

look. She said retaining a neu-
tral stance would signal that the
future course of policy action
should be data dependent.
Another MPC
member, Indranil
Bhattacharyya, also
flagged the risk of

jected to peak toa MALHOTRA had inflation becoming
levelashighas5.9% :;fgrfsh';e%er more widespread.
in Q3 2026-27, a 5759 with ‘ngeutral' “Onemust look out
case fora hike may  stance on 5 August for the extent of

emerge during the
course of the year,”
she said.

However, Gupta
also favoured wait-
ing forgreaterclar-
ity on weather-re-
lated risks, the extent towhich
supply-side inflation becomes
entrenched and the global out-

HEADLINE inflation
averaged 3.93% from
January to July while

core inflation was at

3.9%inJuly

generalisation and
risk of inflation
expectations get-
ting unanchored
before contemplat-
ing any rate hike.”
Hestressed that the
reaction function would deter-
mine the timing and calibration
of policy. “On this count, a

The timing of the disclosure
angered the tribunal.  reuters

NCLT fines
SpiceJet and
lessor, says
‘fraud played
onbench’

nka

Yash Tiwari&Di

MUMBAI

ebt-laden carrier Spice-
Jet and aircraft lessor
Aviator ML 29641 Ltd

were fined acombined315lakh
by the National Company Law
Tribunal (NCLT) on Wednes-
day for informing the tribunal
about their settlement at the
last minute, after orders had
been reserved in eight insol-
vency petitionsagainst the air-
line.

Thetribunal directed Spice-
Jetand Aviator ML to pay X7.5
lakh each to the Prime Minis-
ter’s National Relief Fund.

The NCLT's special bench,
comprising judicial member
Mahendra Khandelwal and
technical member AnuJagmo-
han Singh, passed the oral
orderon Wednesday.

“Payment of cost of 15 lakh
payable equally by the opera-
tional creditor (Aviator ML)
and corporate debtor (Spice-
Jet), thatis37.5lakh each,tobe
deposited in the Prime Minis-
ter National Relief Fund,
within a period of 7 days from
today,” the bench said.

Taking cognizance of the
manner in which SpiceJet
informed the tribunal about
the settlement on the day the
order was due to be pro-
nounced, thebench expressed
its displeasure, saying, “It is a
fraud played with the bench.”

The insolvency court had
earlierreserved ordersin eight
insolvency petitions against the
airline. The bench said one of
its members was demitting
office on Wednesday and there
wasnot enough time to prepare
detailed orders. It therefore
de-reserved the matters and
directed that they be placed
before the regular bench for
further consideration.

“Thereisnooption left with
us except to de-reserve
order...matter may be placed
before the regularbench which
will consider the matter,” the
bench said.

“Weview the orderasa posi-
tivestep towardsresolving the
outstanding matters and
remain committed to working
closely and constructively with
our partners to find mutually
acceptablesolutions,” a Spice-
Jetspokesperson told Mint.

Thetiming ofthedisclosure
angered the tribunal because
the matters had already been
reserved for pronouncement.
The bench questioned why the
development had not been
communicated earlier.

yash.tiwari@livemint.com

For an extended version of
this story, go tolivemint.com

pause preserves flexibility on
timing; it does not necessarily
imply an extended pause.”

Ram Singh called for maxi-
mum operational flexibility. “If
external shocks worsen or the
second-round price effects
spread widely, we should be
able to swiftly adjust policy to
protect macroeconomicstabil-
ity,” Singh said, adding that
incoming data would be crucial
in assessing the extent of such
effects.

Nagesh Kumarstruckamore
cautioustone, saying thatat the
current juncture, there does
notseemtobeacaseforamon-
etary policy action and voted
forthe status quo.

For an extended version of
this story, gotolivemint.com
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torelabel brands

FSSAT has given liquor makers 90 days to relabel products and clear existing stocks

VaruniKhosla
varuni k@livemint.com

NEW DELHI

iageo India willchange the
labels of several whisky
and rum brands flagged by
India’s food safety regula-
torbutretain their compo-
sition, even as the company gets 90
days to clear existing stocks in Maha-
rashtra, company executives told Mint
onTuesday on condition of anonymity.

Ataround 8:20 pm on Wednesday,
United Spirits informed the stock
exchanges that the Food Safety and
Standards Authority of India (FSSAI)
had cancelled its 29 June order restrict-
ing the sale of one of the company's
products made at its Baramati plant,
McDowell's Celebration rum. The
company had challenged the order in
the Bombay High Court, saying the
product’slabels complied with applica-
blerules. The company said there isno
material financial or operational
impact from the latest development.

The cancellation came as Diageo and
other liquor makers seek to comply
with FSSAI directivesto eitherremove
disputed flavouring agents or relabel
their drinks, according to three people
aware of the matter.

The 90-day relaxation is intended to
give companies time to transition,
and isnot arollback of the regula-
tor’s position, they said.

The move means brandssuch as
Royal Challenge, Antiquity Blue

PR RO ) 7

The arrangement is expected to apply to other liquor makers as well.

dards. We have engaged with the
FSSAlon their position of the existing
guidelines and have since taken appro-
priate measures to align our products
fully with the revised requirements.
Diageo India remains committed to the

EXPERTS argue that
India doesn't have

A G challenging the the matured spirit
and McDowell’s No. 1 Celebration  regylator's position  stock to make sucha
Matured XXX Rum could see inthecourt change quickly

changes in front-of-pack declara-

AFP

till press time. Queries emailed to
FSSAI on Tuesday evening were not
immediately answered.

The issue dates back to July, when
FSSAInotices were sent to companies
across the alcobev industry, including

LABEL VENDETT.

DIAGEO will make
the changes while

INDIA'S whisky,
brandy and rum
market is approx
432 million cases
annually

DIAGEO had
earlier contested a
Maharashtra order
restricting sales of a
particular product

whisky and rum, with implications for
product costs, taste, pricingand availa-
bility.

Poonam Chandel, an industry expert
and former managing director at com-
panies like NeuWorld Spirits & Cobra
Beer, and Vinod Giri, former head of
the Confederation of Indian Alcoholic
Beverage Companies (CIABC), both
argue that India simply doesn’t have
the matured spirit stock to make such
achange quickly, and that the disrup-
tion could touch everything from pric-
ing to what falls under the “premium”
label.

The industry’s central argument is
that there may not be enough matured
spirits available to quickly overhaul
India’s mass-market whisky
brands.

“Ind whisky, brandy and rum
market is approximately 432 million
casesannually, representing approxi-
mately 1.73 billion litres ofactual alco-
hol content... IfFSSAI'sinterpretation
requires these categories to be funda-
mentally reformulated around catego-
ry-specific characterspirits, Indiasim-
ply doesnot have this scale of matured
whisky spirit, grape-derived brandy
spiritor character rum distillate availa-
ble today. This cannot be achieved
overnight. It requires raw materials,
capacity, capital and, critically for
whisky, years of maturation,” said
Chandel.

Shesaid the move wassurprising
given the sector’s longstanding
compliance with FSSAI require-
ments. Changing established
recipes could alter familiar taste
s, hurt consumer acceptance

tions such as “whisky-flavoured
spirit” or “rum-flavoured spirit”,
according tocompany executives. Dia-
geowill make the changes while sepa-
rately challenging the regulator’s posi-
tion in the Bombay High Court.

“Our products have consistently met
all applicable safety and quality stan-

highest standards of compliance and
consumer safety,” United Spirits told
Mintin WhatsApp text messages, after
Reuters first reported the development
on Monday.

Subsequent queries emailed to Dia-
geo on Tuesday remained unanswered

Diageo and Mohan Meakin Ltd, alleg-
ing violations over added flavoursand
age claims on popular products such as
whisky, rum, gin, etc.

Industry expertssay FSSAI's reading
ofthe rules could upend along-stand-
ing manufacturing model for Indian

ct state excise revenues,
shesaid.

She questioned whether state gov-
ernments would allow brands to raise
pricesiflonger maturation made prod-
ucts more costly to produce.

For an extended version of this story,
gotolivemint.com.

Will festive discounts fuel
consumer durables demand?

MUMBAI/BENGALURU

ast year, India’s consumer
L durables industry

entered the festive season
with a tailwind: lower prices
afteracut in goods and servi-
ces tax (GST) rates. This year,
retailers are betting that dis-
counts, easy financing and
premium products can keep
shoppers spending even as
smartphones and other con-
sumer goods become signifi-
cantly more expensive.

“We expect around 8-10%
growthin the season from last
year,” said Nilesh Gupta,
director and managing part-
ner at Vijay Sales, adding that
the Independence Day sale
had provided a strong start.

Retailers are also seeing
consumers trade up rather
than retreat from spending
altogether.

“Despite selective price
increases, consumer intent
remainsstrongacrosslifestyle,
entertainment and productivi-
ty-led categories, with a clear
preference for

= c

Prices have risen across consumer-
are signs that consumers are willing to trade up.

owing to high penetration in
the category,” Birla said. He
expectsthat trend to continue
as consumers typically move
up the value chain. EMI
financing, he added, should
cushion the impact of higher
prices.

Prices have risen across
consumer-durable categories.
LG Electronics India raised
prices by acumulative 16-17%
in two rounds during April-
June (QIFY27),acrossi
folio, while Blue St
prices by 5%. Crompton

Q0.
Greaves Con-

premium, fea-  Premiumization sumerElectricals
ture-rich prod- may continue raised prices by
ucts,” said Shi- across TVs and high-single digits
bashish  Roy, refrigeratorsas to low-double
chief executive brands introduce digits.

officer and man- Al-enabled There aresigns
aging director of that consumers
Infiniti Retail Ltd, products are willing to
which operates trade up. Amazon
Cromastores. India’s Prime Day

But higher prices could
make demand less predictable,
particularly among price-sen-
sitive consumers. Smartphone
pricesrose roughly 15% by the
end of the first quarter, said
Bharat Birla, executive
directorat Anand Rathi Advis-
ors. “Elasticity is untested at
these prices,” he said.

“Mobile growth has been
driven by premiumization
from fiscal year 2020 (FY20)
to FY25 and not by volume,

sale in June saw sales of pre-
mium TVs priced above
335,000 double from a year
earlier, with demand shifting
towards larger screens of 65
inches and above, the com-
pany said.

Artificial  intelligence
(Al)-enabled PCs accounted
for one in five Windows lap-
topssold during thesale, while
demand for newer kitchen
productssuch asrobotic vacu-
ums, coffee machines and ice

\ 24
-durable categories, but there
MINT

makersrose 4.3 timeson year.

The more recent Freedom
Sale also showed strong
demand, with Amazon India
saying purchases across
smartphones, electronics,
home and kitchen were more
than twice those of a normal
day. An Amazon Indiaspokes-
person told Mint that custom-
ers were also opting for more
premium products.

Anand Rathi expects premi-
umization to continue across
TVs, washing machines and
refrigerators as brands intro-
duce Al-enabled productsand
other features.

“At the top end of the spec-
trum, a lot of brands have
launched products with Al
integration which is expected
to continue the premiumisa-
tion trend across TVs, washing
machines and refrigerators,”
Birla said.

The squeeze is likely to be
greater at the mid- and entry-
level, particularly among
price-sensitive aspiring con-
sumers in tier 2 and other
smaller markets. Consumers
aremore likely to become cau-
tious with their budgets than
trade down, Birla said, while
exchange schemesand financ-
ing could help bridge the
affordability gap.

neethi.rojan@livemint.com

For an extended version of
this story, go to livemint.com.
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Inside Aditya Birla Group's
push to secure key RBI label

The group, which applied for CIC registration in 2019, finally got this tag in November 2025

Nehal Chaliawala & Varun
MUMBAI/BENGALURU

he Aditya Birla Group spent

oversix years chasing a crucial

central bankregistration that

Tata Sons is trying hard to

shed,a Mintreview of official
filings showed. While Birlawaskeenon
acoreinvestment company (CIC) regis-
tration without which it would have had
torepay public debt, Tata Sons hasbeen
tryingtosurrender itsown registration
toavoid a publiclisting.

Birla Group Holdings Pvt. Ltd
(BGHPL),apromoter entity that owns
stakesin 11 listed group companies, first
applied for CIC registration with the
Reserve Bank of India in September
2019, regulatory filings showed. RBI
defines CIC as a non-banking finance
company (NBFC) with at least 90% of
its assets in equity shares, preference
shares, bonds, or loans in group com-
panies. That apart, at least 60% of its
investmentsshould be in equity shares.

The market value of BGHPL's shares
in 11 listed Birla firms stood just above
392,000 crore asof 19 August. It also had
borrowingsof322,142 crore at the end of
FY25. Both of these details mean that
BGHPL, previously registered as an
ordinary non-deposit-taking NBFC, was
“"functioningasasystemically important
coreinvestment company,” BGHPL
said inits MCA filing.

According to RBI's latest circular

BGHPL's Birla holdings cross 92,000 crore as of 19 August.

row public funds, the company would
need to be aregistered CIC, subject to
greater RBI oversight, he said.
BGHPL first applied for CIC registra-
tion on 26 September 2019, MCA fil-
ingsshow. However, the RBI asked for

on 10 March, a CIC can remain fBGg,'z:Lﬁrs-ttap?"ed THE Bg'igml}pt i
2 , WO O i or registration merged siX privately
unregl ,sle‘r ed 0"." under two condl with the Reserve held companies into
tions— either it has assets below  gank of India in BGHPL, including
100 crore, orit doesnotaccesspub-  September 2019 Birla TMT Holdings

lic funds. But BGHPL hasassets over

Investments, Umang Commercial Co.,
Aditya Birla Online Fashion, Infocyber
India and Sunbeam Trading & Invest-
ments. The merger scheme was even-
tually approved by the NCLT's Kolkata
and Mumbai benches in January 2024

shareholding structure. Mint could not
ascertain the exact restructuring
desired by the RBIL.

Three non-registered NBFCs, Global
Holdings Pvt Ltd, Vaibhav Holdings Pvt
Ltd, and Rajratna Holdings Pvt Ltd,
owned 35.02%, 33.73%, and 30.25% of
BGHPL, respectively, at the end of FY25.
The remaining 1% was held by the Birla
family, through Aditya Vikram Kumar
Mangalam Birla (HUF) and Rajashree
Birla. BGHPL, in turn, holds stakesin all
three privately held firms.

Finally, BGHPL was granted RBI reg-
istration on 18 November, as per a 5
December 2025 document that BGHPL
filed when itsought toraise 300 crore.
BGHPL’sshareholderstructure on this
date was unchanged from its previous
filing, and it is unclear what changes it
made that helped it obtain the licence
eight months after the RBI raised con-
cernsabout the structure.

The Aditya Birla Group and the RBI
did not comment.

BGHPL's tryst with CIC registration
comesatatimewhen aTataSonspleato
give up its CIC registration has been
pending with RBI for over two years.

InJune, the RBI used asset size as the
sole criterion for defining upper-layer
NBFCs that need tobelisted. The list-
ing criteria will not apply to BGHPL as
itis classified as a middle-layer NBFC.

“As such, if the assets go over

TRYSTWITHCIC 31,00,000 croreasreflected in the

books, then ona plain vanilla basis,

E reap%léedz 8;41?) " |NJUtn¢. RBI l:;ed : the 31,00,000 crore asset value is
ovember , DU assetsize as the sole e P 7y

RBIreturned its criterion for defining br e".‘_he.d ‘and the . CIC w ou‘Id
application on 20 upper-layer NBFCs require listing under the RBI dis-
March 2025 thatneed tobelisted ~ pensation,” Dalal of Katalyst Advis-

orssaid. However, under the IndAS

100 crore, and also has public bor-
rowings, requiring a CIC registration.
“A CICisallowed to borrow subject
to certain restrictions,” said Ketan
Dalal, managing partner at Katalyst
Advisors LLP, a boutique business
advisory and structuring firm. To bor-

a flatter structure with no more than
two layers of CICs.

The restructuring took time. The
Birla group merged six privately held
companies into BGHPL, including
Birla TMT Holdings, Birla Family

and February 2024, respectively, and
took effect on 24 May 2024

BGHPL reapplied on 19 November
2024, but the RBI returned itsapplica-
tion on 20 March 2025. This time,
BGHPL was asked to fix the group's

109 accounting standards, which
govern all listed and large unlisted
companies, a CIC has the option of car-
rying investmentsin group companies
either at the acquisition cost or at fair
value, he said.

nehal.chaliawala@livemint.com
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More costly flights, fewer new
travellers: OTAs feel the pinch

=

abhishek.law@livemint.com
NEW DELHI

nline travel agencies
(OTAs), including
MakeMyTrip, Yatra

Online and EaseMyTrip, are
seeing their air ticketing busi-
nesses lose momentum evenas
travellers spend more on
flights. Higher airfares, rather
than an increase in passenger
numbers, drive ticket sales
through their platforms.

This means travellers are
paying more per trip, but the
increase in ticket prices is not
necessarily translating into
similar growth in ticket sales
revenue. The trenc iblein
the June quarter, a seasonally
strong period. Thiswould also
be the second straight quarter
inwhich the non-airbusinesses
of some of these OTAs have
grown faster than theirair-tick-
eting businesses.

The shift has become more
important as geopolitical dis-
ruptions, particularly the West
Asia war, weigh on interna-
tional traveland push travellers
towards domestic and other

drive ticket sales through OTAs.

exchange rate fluctuations,
MakeMyTrip’s air-ticketing
revenue increased just 1.1%, and
its total revenue rose 16.1% to
$285.6 million. Air ticketing
accounted for a fifth, or
roughly 20%, of reportedreve-
nuein the quarter.

Adjusted margin from hotels
and packagesrose 21.3%in con-
stant-currency terms, while bus
ticketing and other businesses
grew 32.4% and 27.2%, respec-
tively. In comparison, the air
ticketing business’s adjusted
margin grew by only 10.8%.

formsoftravel. MakeMyTrip,

The manage-  For MakeMyTrip, intheirregulatory
ment of at least air-ticketing filings on 3
twoofthesecom-  ravenue fell 75%  August,saidinter-
panies believes year-on-year to national travel
that, for now, this $55.6 million remained sub-
is a temporary = .h dued amid geopo-
phase and that inthe June litical disruptions,
recoveries will be quarter while travellers
visible in the com- made alternative
ingquarters. choices forleisure

For MakeMyTrip, India’s
largest online travel platform,
air-ticketing revenue fell 7.5%
year-on-yearto $55.6 millionin
theJune quarter, even though
airgross bookingsrose 7.6%in
reported terms and 17.7% in
constant-currency terms.

Overall gross bookings rose
19.9% in constant-currency
terms, that is, accounting for
exchange rate fluctuations, to
$2.85 billion. Post factoring in

travel. It also said a10% depre-
ciation of the rupee to the dol-
lar on an on-year basis
impacted their reported
growth numbers.

Yatra Online’s results show
that its air passenger volumes
roseonly 4.8% on-yearto 1.264:
millionin the June quarter, but
the value of air tickets booked
through its platform jumped
17.6%1031,657.9 crore.In other
words, the value of air bookings

Indigo Paints eyes 25% annual growth  Siguler Guffraises $500 mn to

Banka &

Nehal Chaliawala

MUMBAI/NEW DELHI

growthahead of marginsas

it steps up spending to win
market share in India’s
increasingly  competitive
paints market. Managing
director Hemant Jalan is tar-
geting more than 25% annual
revenue growth if the industry
expands at 13-14%.

The paint maker, which has
about 3% of India’s decorative
paints market, does not have a
fixed market-share target.
Instead, itaims to grow at least
10 percentage points faster
than the industry, apace Jalan
said would allow it to steadily
gainshare.

“What is more important for
a company of our size is to
grow the top line aggres-
sively,” Jalan said in an inter-
view with Mint. “We are not
very concerned aboutalor2%
movement in the gross margin
in either direction.”

That means Indigo Paintsis
prepared to accept some pres-
sure on margins as it spends
moreon trade promotions and
influencers. The company
reported a gross margin of

I ndigo Paints Ltd is putting

44.6% in the April-June quar-
ter of FY27, compared with an
industry average of 41.5%,
according toitsrecent investor

presentation. will be reinvested in subse-
The shift quent quarters,
comesas compe- Itis looking to with advertising
tition remains  expandbeyond and promotion
intenseandpaint  core business into  spending for the
makers navigate wood coatings, fullyear expected
sharp swings in waterproofing' to exceed last
raw material pri- . 5 20 year’slevel.
ces. Indigo Paints industrial cogt! ng The companyis
had cut its mar- and autorefinish ¢, looking

keting expendi-
ture in the June
quarter to conserve capital
amid extreme volatility in raw-
material prices and uncer-
tainty over supplies. Itsadver-
tising and promotion spend

fell to 4.3% of revenue from
6.8% in the corresponding
quarter of last year.

Jalan said the money saved

beyond its tradi-
tional decorative
paints portfolio to fuel growth.
Itis pushing into wood coatings
and evaluating categories such
asautorefinish, whileits water-
proofing business has already

become a significant part of
turnover following its acquisi-
tionof51%stakein Apple Che-
mie India Private Limited two
years ago. Last week, Indigo
announced thatit hasincreased
itsstake in the company t0 62%.

Indigo Paintsisalso open to
industrial coatings, although
Jalan said any entry would
likely have to come through an
inorganic opportunity.

Jalan said the firm is not
looking to raise equity to fund
its expansion, despite stepping
up investments in growth.

Thestrategy comesascom-
petitive intensity remains
high, particularly with Birla
Opus continuing to offer deep
discounts. Jalan said the new
entrant’s sales appear to have
plateaued and that incumbent
paint makers haven’t followed
itsdiscounting strategy. “The
price war between paint firms
was actually never there.”

Jalanalso cautioned against
Jjudging paint makers’ profita-
bility based onasingle quarter,
given the sharp swingsin raw-
material prices in recent times.
He expects margins to normal-
ize once the impact of high-
costinventory works through.

dipalibanka@livemint.com

For an extended version of
this story, go to livemint.com.

MUMBAI

fter recent bets on La
Renon and Trimex
Foods, US-based Sig-

uler Guffislooking to deepen
its presence in India through
its latest $500 million fund,
targeting mid-market,
founder- and family-owned
businesses where it sees signif-
icant funding opportunities,
partner Shaun Khubchandani
told Mint in an interview.

The $500 million corpus
marks the close of its second
Global Emerging Markets
Growth Opportunities Fund
(GEMGOII), as the investment
fund looks to double down on
durable themes in India.

The fund, which includes
related co-investment vehicles
and various separately man-
aged accounts, has substan-
tially stepped upits India com-
mitments. The closure repre-
sents more than double the
$238 million that the multi-
strategy markets investment
firm deployed in India
throughits predecessor global
emerging markets vintage.

Shaun Khubchandani, partner
at Siguler Guff.

The previous fund, which
had a similar investment the-
sis, wasa global emerging mar-
kets fund with about half the
capital that went towards
India, he said, adding that an
additional $120 million was
invested through co-invest-
ments across five companies.

“India’s mid-market contin-
ues to offer an attractive
opportunity to partner with
founder-led and family-owned
businessesata pivotal stage of
growth. Our approach com-
bines growth capital with stra-
tegicand operational support
to help management teams

target India’s mid-market firms

strengthen governance, build
institutional capabilities and
scale their businesses over the
long term,” said New York-
based Khubchandani, who is
also co-portfolio manager of
GEMGOIL

He said mid-stage investing
isatougher part of the market,
ascompaniesare generally less
institutional in shape with a
majority of the private compa-
nies still founder- or family-
owned. “Our focus lies in pro-
onalizing these compa-
nies by help with hiring CFOs
and C-level management
teams, putting ERPs in place
and getting governance stan-
dards in order,” he said.

The new fund has invested
about $200 million through
recent investments in food
service operator Trimex
Foods, Indian Premier League
cricket team Rajasthan Royals,
artificial intelligence (AT)-na-
tive consulting firm Valli-
ance.ai and domestic formula-
tions player La Renon, reflect-
ing its focus on partnering
with founder- and promoter-
owned businesses.

For an extended version of
this story, go to livemint.com

Smart TV moves beyond the metros, unlocks a new mass audience

atajha
lata j@livemint.com
NEW DELHI

he smartphone may
Thave powered India’s
first streaming wave, but
the nextroundisset to play out
ontheliving-room television,
including those farbeyond the
metros—in smaller cities and
townsand even villages.
Connected TV (CTV) or
smart television is no longer
an urban phenomenon, witha
recent report by Kantar esti-
mating that one in three CTV
users lives in rural India.
Industry experts say audien-
ces in smaller towns are
spending longer sessions on
connected TV, watching live

sports, regional entertain-
ment, movies and family pro-
grammes together, making
these high-consideration cat-
egories for content studios
and streaming platforms. This
creates an opportunity for
both vernacular content as
wellasbrandsreachingout to
aspirational audiences.
According to the latest Fic-
ci-EY media and entertain-
ment report, India’s overall
CTYV base reached 68 million
uniquesets connecting to the
internet each month in 2025,
of which around 40 million
connected weekly, up from 30
million in 2024. Active con-
nected TV homesare expected
torise to 67 million by 2028, as
broadband access increases

{

India’s overall connected TV base
connecting to the internet each m

steadily to over 90 million
homes over the period.
“Connected TV is rapidly
evolving froma premium plat-
form into a true mass-reach

reached 68 million unique sets
onth in 2025. ISTOCKPHOTO

medium. Our latest findings
show that more than 60% of
CTVviewerswho donot watch
linear television are from
smaller towns and rural mar-

kets, highlighting the
medium’s expanding reach
beyond India’s metros,” said
Puneet Avasthi, director, spe-
cialist businesses,
South Asia, Kantar.

The way con-

screen digital viewing experi-
ence, possibly with family
co-viewing playing a bigger
role. Much of the small-town
viewing is focused
onlinear TV shows
and regional mov-

sumers engage ies. Inurbanareas,

with CTVs also ENTE:?TMNME’F web series are
) " . experts say people s

var lesl !J_s dn:azlket, insmaller towns are more p(;pul!zlu.

Avasthi added. I spending more time . Russhabh  R.

metro cities, view-  on connected TV Thakkar, founder

ing is typically
characterized by
established
streaming habits,
multiple OTT sub-
scriptions  and
more personalized
consumption. In contrast, in
smaller towns and rural India,
CTV is often the first large-

by 2028

ACTIVE connected at
TV homes in India g
are expected to

increase to 67 million

and chiefexecutive
Frodoh, an
ad-tech company
estimates around
32-37% penetration
ofconnected TVsin
tier-II and -III
towns with bigger TV sizes,
given that living spaces are
oftenlargerinsuchcities.“The

advent of regional OTT plat-
forms that create content
appealing to a certain dialect
and celebrity-led movies makes
thisanatural shift,” he added.
Tobe sure, the rapid growth
of CTV in Indiaisbeing fuelled
by acombination of structural
and consumer-led factors.
Rohit Dalmia, chairman and
managingdirector, CineNow,
an entertainment financing
platformsaid affordable smart
televisions, improving broad-
band, low-cost data and bun-
dled entertainment packages
aredrivingadoption. Thereis
alsoa clear shift from individ-
ual mobile viewing to shared
living-room consumption.
For an extended version of
this story, go to livemint.com
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Higher airfares, rather than an increase in passenger numbers,

ISTOCKPHOTO

grew about 3.7 times as fast as
passenger volumes. “Growth
wassupported by higheraver-
age ticket prices,” Siddhartha
Gupta, chiefexecutive of Yatra,
said during the firm’s post-re-
sultsinvestor call last week.

He added corporate travel
demand was affected by ele-
vated airfares during the quar-
ter,while competitive intensity
roseastravelshifted frominter-
national to domesticroutes.

Yatra's numbers also show
how quickly the trend has
changed. Air passenger growth
had been 9.6% on-year in the
March quarter, but halved to
4.8%inJune. At thesame time,
air gross-booking growth
accelerated from about 8% in
Marchto17.6%in June. Airalso
remains Yatra'sdominant busi-
ness,accounting fornearly 79%
ofbookings.

EaseMyTrip shows the pres-
sure on air-ticketing revenue
even more clearly. Its air-tick-
etingrevenue fell 4% on-year to
$54.7 crore, following a 14%
decline in the March quarter.
Air ticketing accounted for
about40.6% ofits total revenue
fromoperations,amounting to
X134.7 crore.

MakeMyTrip and Yatra
Online are yet to respond to
Mint's queries.

For an extended version of
this story, go to livemint.com.

Murf Al
aims to take
on OpenAl
in crowded
voice arena

feedback@livemint.com

Bengaluru-based
startup has entered the
crowded race to build
artificial voices that sound
human, withanartificial intelli-
gence (Al) model that garners
high scoresversussystems from
OpenAland ElevenLabs Inc.
Murf Al'stext-to-speech Fal-
con 2, publicly available from
Thursday, ranked higher than
some platforms from better-
funded players such as
OpenAl's Realtime API in
benchmarks on Artificial Anal-
3 heindependent platform
that tracks Al performance.
Like othervoice foundation
models, it aims to provide big
savings for users like call cen-
tres, banks and airlines, which
hope toemploy the technology
to handle large volumes of cus-
tomer communications. Falcon
2is priced at $0.01 per gener-
ated minute—a fifth of the price
of larger competitors such as
ElevenLabs—makingitattract-
ive for conversational Al and
real-time voice agents. It'salso
faster than many competitors.
Murf AI was founded in
2020 by the engineer trio of
Sneha Roy, Ankur Edkie and
Divyanshu Pandey, alumni of
the premier Indian Institute of
Technology Kharagpur. The
Matrix Partnersand Elevation
Capital-backed startup serves
over 10 million users in 300
companies including Honey-
well International Inc., Cisco
Systems Inc., Pfizer Inc.,
VMware, Nestle SA and Air
France-KLM. Falcon 2 was in
limited release to select clients
ahead of the broader rollout.
The startup’s India-based
engineering team developed
the platform to take onacentral
challenge inreal-time voice ALt
balancing natural-sounding
speech with faster speeds and
lower prices, the company said.
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Bonds are getting hammered,
and Wall Street says the rout

Sam Gc

selloff in global bonds

isdrivingup borrowing

costs for governments,
businesses and families across
the developed world. Wall
Street sees no end in sight.

Bond yields are at 19-year
highs, and investorsare blam-
ing the rout on everything
from the continuing U.S.-Iran
conflict, which has stoked
inflation worries , to the del-
uge of tech-company bonds
vying for debt funds’ cash.
They are also anxious about
budget deficits and a lack of
clarity from a new Federal
Reserve chairman.

Few see eye to eye on
exactly how much weight to
put on any one factor, but
most agree on one thing:
None of those conditions are
likely going away soon.
What's more, many see some-
thing larger driving the sell-
off: the economy’s resilience
in the face of interest rates
that were once considered
high enough to slow growth
significantly.

Ifthe 2008-09 financial cri-
sis ushered in an era of ultra-
low interest rates, then current
market conditions might mark
areturn to the way things were
before that downturn, some
say. Investors are hesitant to
buy longer-term bonds
because of the risk that rates
could move higher,and possi-
bly much higher, even if the
Fed doesn’t move immedi-

arb & Richard Rubin

A sustained rise in bond yields
will have consequences well
beyond Wall Street. sLoomsere

growing pile of debt as older
bonds mature and are replaced
by new ones.

Even before this year's
run-up, interest on the debt
was consuming a bigger slice
of the federal budget. Now,
nearly one in five dollars of
revenue goes to interest pay-
ments.

Over the past half-cen-
tury, federal interest costs
averaged 2.1% of GDP. That
figure is slated to hit 3.3%
this year on its way to 4.6% in
2036, according to the Con-
gressional Budget Office.
But it could easily be worse
than that.

The CBO’s forecast earlier
this yearassumed the yield on
the 10-year Treasury note
would be 4.1%. That is well
below its current level at
around 4.7%. If the 10-year
remainselevated, the govern-

ately. mentmight
_Basi- THE WAL STREETJOURNAL, ~fector in
cally, thisis higherbor-
a normali- rowing

zation,” said Robert Tipp, chief
investment strategist and head
of global bonds at PGIM
Credit.

Yields on government
bonds, which rise when bond
prices fall, have reached multi-
year highsin recent days, with
the 30-year U.S. Treasury
bond topping 5.3% for the first
time since 2007. The 10-year
yield, the premier benchmark
for borrowing costs, has also
come close toits highest level
since early 2025.

So far, the selloff has been
limited to bonds. Stocks are
hovering near record highs
and corporate earnings are
still robust—signs that
higher interest payments
aren’t squeezing economic
growth.

Still, a sustained move
higherinyields will have con-
sequences well beyond Wall
Street. One of the most direct
victims is the government
itself, which will be forced to
pay higher interest ratesoniits

costsin future forecasts.

Publicly held U.S. debt is
now at about 100% of GDP,
nearing records set after
World War IL That debt load
makes the country more sensi-
tive to rate moves. A mere 0.1
percentage-point rate move
above forecasts in all rates
would add $379 billion in net
interest expenses, according
to the CBO.

“The issue is not so much
the rising interest rates,” said
Michael Strain , director of
economic policy studiesat the
conservative-leaning Ameri-
can Enterprise Institute. “The
issue is the deficit. If we can
only be concerned about one
thing, that one thingshould be
the 10-year deficit outlook.”

Higher yields also have
political implications. Trea-
surys play a major role in
determining borrowing costs
across the economy, including
30-year mortgages.

Elected based in large part
on voters' concerns about

won’t end anytime soon

affordability, President
Trump has repeatedly prom-
ised to lower mortgage rates.
Treasury Secretary Scott
Bessent also said early in
Trump’s second term that
the administration would try
to push down the 10-year
yield, in part by reducing the
deficit, which would reduce
the supply of bonds entering
the market.

Those efforts, though,
haven’t born fruit, and polls
suggest that voter dissatisfac-
tion with the economy
remains high— hurting
Republicans’ chances in the
midterm elections.

In recent weeks, Bessent
has taken steps that some ana-
lysts have seen as connected
to hiseffort to at least prevent
a further rise in Treasury
yields. Those have included
intervening in the currency
markets to support the Japa-
nese yen,amove that could in
turn reduce pressure on
Japan’s government to sell
U.S. Treasurys to buy its own
currency.

Yields, though, have contin-
ued to march higher, exposing
the limits of his maneuvers.

“The fact that action by the
Treasury Secretary up to this
point has maybe not been as
effective as he might have
liked is another reason to think
that this move higher could be
sustained,” said Zach Griffiths,
head of investment-grade and
macrostrategy at the research
firm CreditSights.

In one encouraging devel-
opment, Treasury yields
edged lower Tuesday, with the
10-year yield slipping to
4.706% from 4.725% Monday,
according to Tradeweb.

Stocks fell, with the Nasdaq
Composite sliding 1.3%, the
S&P 500 dropping 0.7%, and
the Dow Jones Industrial
Average slipping 0.2%, or 116
points.

Chip stocks took a hit, with
all 30 stocks in the PHLX
Semiconductor Index down
during intraday trading. The
index saw its largest decrease
since July land lost about19%
from its June 22 all-time clos-
ing high.

Indexes, though, have still
logged double-digit gains this
year.

“Markets have been able to
overlook the increase in yields
sofar...because we've had this
earnings boom,” said Keith
Lerner, chiefinvestment offi-
cerat Truist Advisory Services.
“But I think as we move past
the earnings season, there’ll be
more focus onyields.”

©2026 DOW JONES & CO., INC.
Jeedback@livemint.com
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UAE suspends trade with
Iran after missile attack

The move is likely to further isolate Iran, which is reeling from US sanctions and a blockade

AP
@dback@l ivemint.com
DUBAI, UAE

he United Arab Emiratessus-
pended all trade with Iranon
Wednesday after the UAE
said it had come under
renewed fire from the coun-
try—amove that will furtherisolate the
Islamic Republic, which is suffering
under US sanctions and ablockade.

Incoming ballistic missile fire trig-
gered nationwide warnings Tuesday
night for UAEresidentstoseekshelter,
thefirst time in weeks suchan alarm had
sounded.

Early in the conflict, the UAE regu-
larly came under intense fire from Iran,
and most trade between the countries,
whichhad oncebeen important trading
partners, ground to a halt. Inlate June,
ashostilities eased, some maritime trade
resumed, Iran’s state-run JRNA news
agency reported.

Beyond the trade in domestically pro-
duced goods, “the UAE has been very
important for Iran as a re-export hub
and hashelped the country absorb some
of the shocks caused by sanctions,”
Mohammad Farzanegan, a professorof
Middle Eastern economics at Ger-
many’s University of Marburg, told /e
Associated Press.

“Iran therefore depends heavily on
the UAE, not because the UAE itselfpro-
duces one-third of Iran’s imports, but
becauseit servesasamajor gateway for
Iran to access third-country goods and
commercial infrastructure.”

Following the announcement that
two ballistic missiles had been fired
towards the UAE, both of which
splashed down in the Persian Gulf late
Tuesday, the Emirati foreign ministry
said it decided to impose the punitive
measures, while also say-

The UAE's foreign ministry said it decided to impose the punitive measures on Iran after missile strikes on late Tuesday. reuters

condemnation from the UAE and others
in the region, including Kuwait and
Bahrain.

Since the beginning of the conflict,
nearly 20 Adnoc vessels have been
attacked by missiles and drones in the
Strait of Hormugz, killing one personand
wounding another 20.

Iran’sability to control traffic through
thestrait, through which afifth of traded
oiland natural gas passed during peace-
time, has proved its biggest strategic
advantage in the war. While the US and
Israel—which launched the war on 28
February—have given various aims,

including toppling Teh-

ingitremainedcommitted  Iranian foreign ran’s governmentand end-
to “dialogue, cooperation ministry ingitsnuclearprogramme,
andregional integration”. spokesperson the conflict has devolved
Thestep halted all trade Esmail Baghaei intoa fight over the strait.
and financial transactions : US president Donald

Jonory T deniedlranhad gl
until further notice”, the {aunched missiles Trump insisted Tuesday
ministry said in a state- that the strait was “open

= towards the UAE ;

ment.

The UAE defence min-
istry said assessments
showed that the missiles targeted mari-
time traffic. It was not clear whether
they targeted Emirati ships or the coun-
try’s territorial waters.

Iranian foreign ministry spokesper-
son Esmail Baghaei denied that Iran had
launched any missile towards the UAE.

As part of Iran’s efforts to maintain a
stranglehold over the Strait of Hormuz,
ithasregularly attacked shipsattempt-
ingtouse the waterway, including four
tankers owned by Abu Dhabi's state-
owned Adnoc oiland gas company over
the past two weeks. None of the attacks
caused injuries, but they brought harsh

and operating” and posted
amap depicting itasa US
territory. Iranian deputy
foreign minister KazDem Gharibabadi
called hima“deluded man”.

Tenvessels transited the strait Tues-
day, according to the MarineTraffic
website, fewer thanatenth the number
that typically sailed through before the
warbegan, when there were norestric-
tions.

During the war, Iran has launched
hundredsofballistic missilesand thou-
sands of drones in strikes that Tehran
said were targeting US assets but hit
buildings in Dubai and Abu Dhabi,
Dubai’s commercial airport, ports and
energy infrastructure.

Iran has accused the UAE and other
USalliesin the Gulfof facilitating Amer-
ican militaryattackson Iran,and Iran’s
chiefofstaff, Gen. Ali Abdollahi, issued
anewwarning Wednesday to “countries
on the southern shores of the Persian
Gulf”.

“Any assistance or facilitation pro-
vided to the aggressor US military
amounts to participation alongside US

China tankers
take a U-turn
in Hormuz

feedbac

military forces,” he said in a st
distributed by Iran’s semiofficial Fars
newsagency.

Before the war, the UAE was one of
Iran’sbiggest trade partners, providing
more than 30% ofits imports valued at
some $21 billion, according to the World
Trade Organization’s latest figures from
2024. It was the destination for nearly
13%of its exports worth some $7 billion.

The embargo carries its own risks,
however, Farzanegan said.

“Asarelatively small country seeking
to remain a regional hub for business
and finance whileattracting touristsand
investors, the UAE depends heavily on
regional stability,” he said.

“Any major conflict with Iran can
therefore cause substantial damage to
itseconomy.”

The Emiratiannouncement comesas
the US prepares toapply new economic
pressure on Iran. Speaking last week,
treasury secretary Scott Bessent said the
measures would be a combination of
economic isolation and the continued
blockade of Iranian ports.

The economic pressure follows the
intense bombing campaign that tar-
geted industrial and civilian infrastruc-
ture inaddition to military targets.

hree China-linked super-
T tankers have U-turned in

the Strait of Hormuz as
risks to shipping remain ele-
vated, with prospects for a nor-
malization of traffic dimming
after president Donald Trump
took ahard line on Iran.

The Sea V, laden with Iraqi
crude, was heading toward Hor-
muz from the Persian Gulf on
Tuesday when it turned around,
and is now idling near the
entrance to the strait, ship-
tracking data and fixtures show.
In the opposite direction, the
Hestia transited into the gulf
along the Omani coast early
Wednesday before changing
direction and sailing out, while
the Irag-bound Erecter has also
U-turned. It's unclear why the
vessels suddenly changed
course.

Thevery large crude carriers
are flagged to Hong Kong and
were broadcasting that they had
Chinese crew on board.

Inside Big Tech'’s frantic race to quell the growing backlash to Al

1an Bobrowsky

Simonetti &

residents gathered at the

Effingham County College
& Career Academy to hear
about what OpenAl could do
for them.

A day earlier, the artificial-
intelligence company had
announced plans to build a
new data center in the area
near Savannah. The event was
billed asan open house where
concerned locals could get
their questions answered.

On their way in, attendees
filed past protesters holding
signs that
read “I
didn’t vote
for AI" and
“You can’t drink data!!!”
Inside, OpenAl employees
staffed booths offering infor-
mation about the planned data
center. There were QR codes
linking to a job board, along
with postersshowing what the
facility mightlook like. There
wasataco bar.

There was also richer fare
on offer: In announcing the
project, the company pledged
to invest $80 million in the
community and provide as
much as $71 million in coding
credits tolocal students.

Chris Lehane, OpenAl's
chief global affairs officer, said
hosting an open house was “an

I nJuly,about1,000 Georgia

important piece” of winning
community buy-in. “People
really do want to know, like,
‘Are my electricity bills gonna
go up or not? Is this gonna
impact my watersupply? Am1I
gonna pay more or less in
taxes?”

Open houses, multimillion-
dollar community pledges,
free tacos—none of that used
to be the norm for an industry
that could rely on speed, confi-
dentiality and political con-
nections to get gigantic com-
puting facilitiesapproved and
builton favorable terms. That
israpidly changingin the face
of a volcanic grassroots back-
lash that threatens the founda-

tions of the

THE WALL STREET JOURNAL, ATboom.

T h e

powerful

tech companiesbehind the Al
infrastructure build-out are
puttingona full-court press to
solve a public relations crisis
that has been derailing pro-
jects and scaring off political
allies fearful of getting caught
upintheblastradius. Theyare
changing how they negotiate
data-center deals, adding
sweeteners such asjobs guar-
anteesand clean-water invest-
ments. They are touting the
way data centers are shifting
taxburdens offnearby house-
holds in some cases. Mean-
while, theirtop executives are
increasingly talking about Al
inways that emphasize poten-

tial broad-based economic
opportunity rather than job
displacement or other scary
scenarios.

Earlierin August, Meta Plat-
forms announced a $1 billion
“Future Is For Everyone” fund
to pour money into the com-
munities where Meta has data
centers. The company is plan-
ning up to $145 billion in capi-
tal spending this year, largely
tobuild out Alinfrastructure.

In a sprawling 6,500-word
essay, Meta Chief Executive
Mark Zuckerberg pointed to
the experience of Richland
Parish, La., where sales tax col-
lectionsjuiced by construction
of the company's Hyperion
data center led to teachers
receiving bonuses of as much
as$50,000.

In an interview, Lindsay
Elin, avice president of public
policy at Meta, said the com-
pany’sinvestment from the $1
billion fund willlook different
in each community. She said
Meta plans to sit down with
school superintendents and
police chiefs to see what might
be financially beneficial to
them.

“There’s an opportunity to
think about how we're show-
ing up and being a good part-
ner,and we need todo thaton
a scale we haven’t done
before,” she said. Meta previ-
ously doled out roughly $94.
million through a prior com-
munity grant program.

SIEMENS

Your Al Moment ™
Starts Here, #Alfox“2al’*

Tech companies are offering guaranteed jobs and writing big
checks to win public support for the data centers they need. arp

In hisessay, Zuckerberg also
promised that Meta data cen-
ters were committed to being
“water-positive,” meaning the
company would restore more
water than it uses in those
communities by 2030. In
“high water sf areas,
Zuckerberg said his com-
pany’s goal was to restore
200% of the water it uses.
Water, needed for chip-cool-
ing systems, has been a rally-
ing point for data-center
opposition, although propo-
nents note that newersystems
require dramatically less water
or use air-cooling.

The company also launched
a “ workforce academy” pro-
gram to train skilled laborers.
The free five-week course
guarantees graduatesajobata
Meta data-center construction

site.Data centers have rapidly
become one of the most salient
issues in politics, with 71% of
Americans saying they would
oppose the construction of
oneintheirlocal area, accord-
ing to Gallup.

The first quarter of 2026
saw the largest single-quarter
concentration of blocked and
delayed data center projects
on record, according to Data
Center Watch, a research
project backed by Al safety
company 10a Labs. In July,
New York Gov. Kathy Hochul
ordered a temporary ban on
large data center construction.
Pennsylvania Gov. Josh Shap-
iroon Tuesday signed an exec-
utive order placing strict
guardrails on new data cen-
ters.

“The politics of data centers

have become more prominent
and unambiguous across the
country,” said Microsoft Vice
Chair and President Brad
Smith.

In an interview, Smith said
Microsoft executives recog-
nized the need for a more
community-focused approach
to building data centers after
seeing the issue prove pivotal
in elections last November,
including New Jersey’s guber-
natorial race, where Democrat
Mikie Sherrill campaigned
heavily on the price of electric-

system s broken and no longer
working for the average per-
son...it’sbecome, I would say,
evena poster child forit.”
Nondisclosure agreements
between data-center develop-
ers and local governments
have been a particular light-
ning rod for the industry,
drawing condemnation from
activists who say tech compa-
nies employ them to get pro-
jects approved without a
chance forlocal opposition.
In March, Microsoft
announced its decision to end

ity and won. theuse of nondis-
“As soon as, Big Techleaders closure agree-
especially, the  areincreasingly — ments with local
New Jersey race talking about Al governments in
was over, i_l was in ways that commun ities
clear t(hi‘ltthls“fls emphasize broad- where it is look-
onadifferent tra- based % ing to build.
jectory,” he said. ased economic In  Gilroy,
Two months later opportunity Calif.,, many resi-

Microsoft
announced a
series of commitments around
electricity, water use, jobsand
taxes.

Data-center opponents fre-
quently cite rising electricity
prices, environmental impacts
and noise as grounds for fight-
ing new projects, and some
also oppose the development
of AT itself, believing it will
wipe out large numbersofjobs
orotherwise degrade society.

Clifford Young, the chair of
Ipsos Public Affairs, said data-
center backlash is feeding offa
“broader-based belief that the

dentslearned ofa
$2 billion Ama-
zon.comdata centerafter con-
struction had already begun,
The Wall Street Journal
reported.

After an outcry, the com-
pany met with a number of
local residents and hosted its
ownopen house, Roger Weh-
ner, vice president of eco-
nomic development at Ama-
zon Web Services, said.

Wehner said Amazon has
contributed more than $1bil-
lion “to support community
partners and organizations
around the world, helping to

address their most critical
needs and make a lasting
impact”in the last three years.
Amazon said that the Gilroy
project went through a multi-
yearapproval process includ-
ing publicnotices and periods
for public comment.

Responding to concerns
about data centers’ effects on
utility bills, Amazon, OpenAl,
Meta, Microsoft, Google and
others signed The White
House’s Ratepayer Protection
Pledge earlier this year, vow-
ing to cover the cost of the
electricity their facilities
require to avoid passing it
down to consumers.

Ben Green, an assistant pro-
fessor of information and pub-
lic policy at the University of
Michigan, said he sees a dis-
connect between tech compa-
nies’ PR tactics and their
actions: “They’re sayingon the
one hand, ‘Oh, wewanttobea
good neighbor. We want to
support the community.” On
the other hand, they're fight-
ing back against moratorium
bills and other regulations.”

Microsoft’s Smith said there
is a limit to how much tech
companies can shift public
opinion through messaging
efforts that lack deeper sub-
stance. “People are smart.
Evenifyoudon’tinform them,
they find ways to inform them-
selves.”

©2026 DOW JONES & CO., INC.
Jeedback@livemint.com
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Big Food is fighting to tempt taste
buds in the era of weight-loss drugs

mint

LIVEMINT.COM

With GLP-Is threatening billions in sales, packaged-food makers are testing ways to win over the not-so-hungry

Amira Mc

nside an Omaha test kitchen, execu-

tives at Conagra recently huddled

over plastic trays of microwaved eggs,

potatoes and sausage. One by one,

they lifted a package of cheese sauce
and poured out the liquid inaslow orange
ribbon.

Ashley Lind, who heads behavior sci-
ence at Conagra, studied the breakfast
bowlin frontof her. She considered: Was
it satisfying?

Noone had tasted the food yet. That was
part of the point: Conagra is trying to
design products that will entice even peo-
ple who don’t want to eat.

The tasting was one of dozens of tests
the makerof Slim Jims and Hungry-Man
dinnersis conducting withan eye toward
the conundrum presented by GLP-1
weight-loss drugs. The medications’
power to erase feelings of hunger and sati-
ation threatens to upend the industry’s
model for growth, where success has often
meant selling as much food as possible.

For decades, food companies have
relied ona proven playbook: caterto con-
sumers’ taste buds with sugar, salt and a
steadily expanding galaxy of flavors. Fine-
tuning products to cravings and indul-
gence hasled critics to accuse food makers
of hooking consumers on food and snacks
the same way nicotine hooks smokers, and
fueling an obesity epidemic.

But for America’s biggest food makers,
winning over GLP-lusersis awhole new
challenge.

“They just lose the craving, the desire
for food,” said Bob Nolan, Conagra’s sen-
iorvice president of growthscience. Since
the drugs broke into the mainstream in
2023, Nolan and his team have been
combing through credit-card data, social-
media posts, fast food menus and late-
night delivery orders to decipher what
food might still appeal to GLP-1users, and
why.

As many as 55 million Americans, or
15% of the population, are expected to be
on GLP-1drugshy 2035, according to pro-
jections from Morgan Stanley. KPMG esti-
mates users consume about one-fifth
fewer calories while on the medications.

JPMorgan sees GLP-1treatments drain-
ing the food and beverage industry of $30
billion to $55 billionin annual revenue as
soon as 2030—a figure that works out to
about three to five times Conagra’s cur-
rent yearly sales.

Big food companies are already in a
tough spot. Consumers, squeezed by per-
sistent inflation, are tightening their purse
strings. Some have been turning away
from processed foods, shifting to fresher
fare onstore perimeters. Othersare gravi-
tating toward premium alternatives from
smaller companies, or cheaper store
brands.

Many food industry executives and

Moderna, Merck score mRNA win in melanoma

feedback@livemint.com

Big food companies are already in a tough spot. Consumers, squeezed by persistent inflation,

boards initially took a wait-and-see
approach to the drugs, according to
former employees from companies like
Kraft Heinzand Kellanova, which isnow
owned by Mars. Some food makers have
set up internal task forces and commis-
sioned research, while betting that adding
proteinand fiber to existing products will
insulate their brands.

With one in five U.S. households now
includinga GLP-1user, doubled from the
start of 2025 according to PwC, the drugs
are increasingly hard to ignore.

“It'sone of the most profound changes
we'll ever see,” said Barb Stuckey, an exec-
utive at food research and development
firm Mattson, whose

clients have included THE WALL STREET JOURNAL

major food companies
like Conagra.

Anewdrug

The first versions of GLP-1 drugs were
approved by the FDA in 2005, initially for
managing type 2 diabetes. The drugs
mimic a naturally occurring hormone
responsible for functions like releasing
insulin, slowing stomach emptying and
suppressing hunger.

Theireffectiveness at spurring weight
loss catapulted their popularity. Ozempic
was approved in 2017, followed by
‘Wegovy, Mounjaro and Zepbound. Amer-
ican spending on GLP-1s surged from
$13.7 billion in 2018 to $71.7 billion in
2023, according to the American Medical
Association.

Inlate 2023, Walmart's then-U.S. presi-
dent, John Furner , mentioned in a

Bloomberg interview that hunger sup-
pressants had consumersbuying “slightly
less calories.” Afterward, shares of big
food companies slumped.

A few months later, Mattson, the Cali-
fornia-based food developer, gathered a
focus group of GLP-1 users who'd lost
poundsin the double digits or more since
starting the drugs.

One consistent theme: anewfound dis-
taste for once-beloved food.

“It almost felt like I was eating Styro-
foam,” Brian Merwin, a Pennsylvania food
broker, told the group of his first few
months of meals after he started taking
Wegovy. “Nothing had really good flavor.
I was almost forcing
myselfto eat.”

Awell-documented
side effect of the drugs
is called dysgeusia, which can producean
unpleasant, metallic taste in the mouth.
Richard Doty, president of taste and smell
tester company Sensonics International,
said the scientific community hasn’t fig-
ured out why GLP-Is alter taste.

Forweight-loss drug users, not only do
flavors not pop—in some ¢ spicy or
fatty foods can contribute to discomfort
and indigestion, said Doty, who is also a
professor at the University of Pennsylva-
nia's medical school and previously spent
over four decades leading its Smell and
Taste Center.

“Certainly if people aren’t enjoying eat-
ing as much, they aren’t going to buy as
much food,” said Doty. Food companies
running taste and smell tests on GLP-1

ducing such bespoke cancer
treatments at scale. And the
companies will need to prove

, are tightening their purse strings. sLoomsere

users are among his company’s clients.

Calling in the chefs

Inakitchen replete with stainless steel
fixturesat Conagra’s Omaharesearch and
development lab, Holly Faivre and other
company chefs tinker with basil, parsley,
lemon and a hint of white wine tojazz up
afrozen dinner. Faivre said the secret to
recipes for family favoritesis often lots of
fat, salt and sugar.

Those ingredients happen to turn off
those on weight-loss drugs. Bold spices
could be another way tosharpen the taste,
shesaid, but for the delicate constitutions
of GLP-1 users, that’s not a great option
either.

Instead, Conagra is leaning on the
appeal of cozy and nostalgic flavors.
“Everyone has their mom’s meatloaf or
grandma’sroast chicken, but how canwe
make this fit all of the boxes for GLP-1s?"
she said.

‘When Conagra’s vice president of culi-
nary innovation Tom Frain first learned
about growing adoption of GLP-Is, he
envisioned being tasked with designing
rabbit food made with kale and fiber sup-
plements. Instead, he said that GLP-1
usersseem to want foods they're familiar
with, just in smaller portions and with
more prulcin‘

Doctors recommend that GLP-1 users
increase their protein intake to stave off
the muscle loss that comes with rapid cal-
orie cutting. Upping the nutrientisa fre-
quent topic of conversation among users
onsocial media, which Conagra hasbeen
closely monitoring.

provoke animmune response,
and as many as 34 of them are
used to produced the personal-

Frain, a trained chef, is now working on
“protein hero” projectslike abuffalo mac
and cheese with 40 grams of the nutrient.
To make the protein pop, Conagra
designed a custom marinade and added
grill marks to the chicken breast slices.

Aprototype fora frozen burrito with the
same protein load was scrapped, because
the tortillacouldn’t hold that much filling.

Anew “protein boost” recipe for Cona-
gra’s Duncan Hines chewy fudge brownie
mixinvolvesaddinga cup of blended cot-
tage cheese and a swirl of peanut butter.
The combination gives the dessert twice
the protein load, and boosts the calories,
too.

The chefsserve their creations to Nolan
and Lind, the Conagra consumer experts,
and other employees, fresh out of the
microwave oroven and often in the same
disposable packaging a consumerwould
find onstore shelves. Nolan said the com-
pany gave up on focus groups years ago,
afteraseries of products went gangbust-
ersamong testers but flopped in the real
world.

Conagra now has its own employees
assess the prototypes on behalf of the
average customer. Some of them are on
GLP-1s themselves, Nolan said.

Lisaand Josh

15 grams of protein to make it into his daily
“stack.” Based in part on that input, Gen-
eral Mills plans to test a new protein bar
under anew brand called Prot Edge.

‘Here to stay’

Stuckey, the Mattson executive, fields
requests from some of the country’s big-
gest food makers looking to miniaturize
their products, orsoup themup with pro-
tein or fiber. With few exceptions, she
said, they stop short of overtly catering to
weight-loss drug users.

Conagra, forone, doesn't see users driv-
ing enough demand yet to justify GLP-1-
specific products. For now, the company
islooking towrap the needs of GLP-1users
into the general preferences of the grow-
ing number of health-conscious consum-
ers. Last year, the company rolled out
“GLP-1 Friendly” badges for its Healthy
Choiceline of frozen meals, which already
ticked some of the boxes users are after.

Kraft Heinz, the condiment giant, is
zeroingin notjuston GLP-lusersbutalso
othersin their households, whom execu-
tives refer to as “GLP-1 adjacent.” The
company is using influencers and others
to suggest ways to zhuzh up home-cooked
meals, for instance by topping protein
withits lineup of dipping sauces.

Because the drugs are so

GLP-1 users’ subdued As many as new, there’s also no clear
urges and impulses pose a 55 million answer as to how long the
particular challenge forthe  Americans, or15%  average GLP-luser will stay
1’2}(‘ksofsnacksml(l inconve-  of the population, " l.he me(llca.lmn. Early
nience stores and supermar- studies show patients gener-

i L y are expected to ; P L
ket checkout aisles, where b GLP1 allyreturn to their typical eat-
consumption often occurs eon ing habitsafter they stop tak-
within 30 minutes of pur- drugs by 2035 ing the drugs.

chase.

To keep catching consum-
ers’ eyes, Conagra is running word-associ-
ationresearch studies to find what words
and phrases best draw attention without
sounding too clinical, like “good source of
fiber” and “high in protein.”

General Mills has turned to a different
source for help understanding GLP-1
users: an Al-powered “digital persona”
built from consumer interviews, social
insights and sales data that employees
quiz through a computer screen.

“Lisa” represents a woman in her late
30s or40s with along history of dieting.
Sincestarting on weight-loss drugs, she is
eating less, often miniature meals
throughout the day. Protein and fiber are
hertop priorities, and because she juggles
work and a family, she’s looking for ready-
to-eat, portion-controlled meals.

General Mills said Lisa’s reactions to
new product ideas echoed those of real
consumers. That helped the company
develop solutionsina fraction of the time
usually required, including anew GLP-1-
friendly brand debuting soon.

General Mills said GLP-1 users share
some needs and behaviors with another of
itspersonas. “Josh,” agymrat and “protein
maximizer,” said a bar needed more than

Still, new pill forms of the
drugs, which previously had
been administered via injections, and
expanding health-plan coverage are set to
make them more accessible and afforda-
ble. Overseas, cheaper generic versions
are already hitting store shelves.

Some analysts believe that food compa-
nies are likely to feel most of the impact
from GLP-1sin the near future, with heavy
snackers also being the likeliest early
adoptersofthe medications. While lighter
eatersmay wind up going on GLP-Iseven-
tually, any shiftin their food buying likely
would have a smaller impact on industry
sales, analysts said.

Conagra’steamisalready formulating
products for 2028, keepinga close eye on
newanti-obesity drugs currently winding
their way through the patent pipeline.

Nolan, the Conagra demand scientist,
has seen gluten-free, vegan, keto, low-
carband fat-free diets all wane and wax in
popularity over the years. GLP-1s, he said,
are different.

“Think ofall the famous brands you see
the ads for today—there could be 200
more of these in five years,” Nolan said of
GLP-1drugs. “These are here to stay.”
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With a 150% bond rally, Ukraine
shows it can beat the odds

personalized vaccine

developed by Moderna

Inc. and Merck & Co.
helped reduce the recurrence
of melanoma in a large, late-
stage trial, raising expectations
for treating the deadliest form
of skin cancer and showing the
promise of the embattled
mRNA technology.

The trial met its main goal of
showingthat the vaccine, com-
bined with Merck’s immune
drug Keytruda, reduced mela-
noma recurrences more than
the immunotherapy alone. It
also slowed the cancer’sspread
to new areas of the body, the
companies said in a statement
Wednesday.

Moderna shares more than
doubled and set an intraday
record, though the stock
remains well short of its covid-
era highs. Merck climbed more
than 10% as of 10am in New
York.

The study, the first positive
final-stage trial forany mRNA-
based cancer therapy, isawel-
come development for both
companies. It provides the
strongest evidence yet that the
technology that made Moderna
a household name during the
pandemicwill have asuccessful
second act. For Merck, facinga
patent loss for its best-selling
drug Keytruda, it offers a key
newmarket for future growth.

moderna

The trial remains ongoing to assess whether patients who get the

vaccine live longer.

“Itis an important step for-
ward for the field of cancer
immunotherapy, more spe-
cially for cancer vaccines,
which have had along butrela-
tively unsuccessful track
record until now,” said Jedd
Wolchok, a melanoma expert
and director ofthe Meyer Can-
cer Center at Weill Cornell
Medicine, inan email. It shows
that training the immune sys-
tem to recognize specific can-
cer targets can enhance the
benefits of existing immune
drugs, he said.

Details on how much the
shotimproved recurrence-free
survival—theamountoftimea
patientlives without their can-
cer coming back— weren’t
released. The trial remains
ongoing to assess whether
patients who get the vaccine

REUTERS

live longer.

Melanoma is the most seri-
ous form of skin cancer. In the
US, roughly 112,000 people are
diagnosed withit each yearand
about 8,500 peopledie fromit,
according to the American
Cancer Society.

The companies will discuss
filing forapproval with regula-
torsand will present the data at
anupcoming medical meeting,
according to the statement. In
an interview, Moderna Chief
Executive Officer Stéphane
Bancel said the product could
be approved as soon as 2027,
depending on the outcome of
theregulatory review.

“Itis an extraordinary mile-
stone formRNA science,” Ban-
cel said.

Still, questionsremain about
the cost and feasibility of pro-

that the vaccine worksin other
tumor types beyond melanoma
inordertogenerate truly large
sales.

The worldwide market for
drugs to treat operable mela-
noma casesisabout $2.3billion
ayearnow, Bloomberg Intelli-
gence analyst Max Nisen said in
an email.

“Iamnot sure thisisablock-
buster indication on its own
and ifit ever gets there, it'll be
barely,” he said,

ized vaccine, said Jane Healy,
head of oncology early devel-
opment at Merck. During that
waiting period, patients con-
tinue toreceive Keytruda.

In the trial, which enrolled
more than 1,J00 patients, the
mRNA vaccine was given in
combination with Merck’s
Keytrudato patientsafter their
tumors were surgically
removed. A control group was
given Keytruda alone, a stan-

dard treatment

speaking specifi-  In the US, roughly used to prevent
callyabout its use 112,000 people recurrence in
in melal}oma. Ifit are diagnosed pa}{ellts at n_sk.

wm‘k? in oll_ler with melanoma )lhev goal is ﬂfor
:nmol ty{)es.}lk&j each year and thn,.t“o drugs to
ung cancer, sales work together to
could be much about_8,500 .. train the body’s
larger, he said. peoplediefromit ,une system

The two com-
panies have been
workingon thescience behind
the vaccine, called intismeran
autogene, for more thanadec-
ade. Developed using the mes-
senger RNA technology that
powered Moderna’s Covid-19
shot, the companies customize
each shot based on a patient’s
specific tumor mutations.

It takes about six weeks to
make theshot. Scientists take a
sample of the patient’s tumor,
either from existing tissue ora
new biopsy, and analyse it for
mutations. Analgorithmiden-
tifies which are most likely to

to attack any
remaining cancer
cells.

Moderna'sstock had shotup
113% from the beginning of the
year through Tuesday’s close
on the prospects of the cancer
shot. The melanoma trial was
seen as a crucial early test of
how well the approach would
work. Merckand Modernaare
testingitin other typesof can-
cer,includinglung cancer, but
the melanoma studies are the
furthest along. Scientists have
long chased the idea of a vac-
cine that could turn the body’s
own defences against cancer.

mberg
feedback@livemint.com

support behind Ukraine and

pocketing some of the most
lucrative gains in bond mar-
kets.

The country’sresiliency on
the battlefield against steep
odds, along with billions in
fresh European aid and
restructuring deals with cred-
itors,add up to anew sense of
confidence that’s powering
Ukraine’sbond prices higher.
Since the start of 2023, an
indexof the debt hasreturned
150% and this year is shaping
up to be another run of dou-
ble-digit gains.

“These drones have helped
defend the Ukrainian front
line,” said Roger Mark, an ana-
lyst at Ninety One Asset Man-
agement in London. “That’s
Jjust fundamentally altered the
narrative fromayearago from
‘this country’s losing the war
and we don’t know what the
funding outlook is looking
like’ to “this is a country that
now has funding secured and
ifanything, might actually be
winning’.”

Sceptics warn that the peace
talks are still sputtering and
winter could turn the war in
Russia’s favour if the Kremlin
intensifies its bombing cam-

I nvestorsare throwing their

i SR
Sceptics warn that the winter
could turn the war in Russia’s
favour. BLOOMBERG

paignand once again plunges
Ryivand other cities into dark-
ness. There'salso an argument
that the Ukrainian bond rally
hasbeen inflated by investors
rushing headlong into all
kinds of risk. But emerging-
market fund managers say that
despite the drawbacks,
Ukraine is a high-octane bet
too tempting to ignore.

Of course, Ukraine is not
your average bond market.
Only the specialists adept at
navigating restructurings tend
to trade this kind of specula-
tiveand lessliquid debt. Prices
don’t move in line with main-
stream markets, which have
been selling off on worries
aboutinflation and rising lev-
elsof debt worldwide.

Ukrainian bonds, instead,

essentially behave like a one-
way bet on whether the coun-
try can eventually negotiate an
end to the war and revive its
economy. Take the country’s
notes due in 2029, currently
yielding 13%. They trade
around 85 cents on the dollar.
Backin June 2025, the bonds
were deeply distressed at 58
cents. Even though prices
have wobbled in the past
month, the returns are still
betterthan last year. Ukraine’s
sovereign bonds have risen
12% so far in 2026, according
toaBloombergindex tracking
nine dollar-denominated
securities. In 2025, the gauge
wasup 10%.

Investors believe Ukraine
has bought itself more time
and a stronger negotiating
hand with its surprise winson
the battlefield.

And just as important,
Europe is showing a willing-
nesstostep into the gap left by
the US, with policymakers
approving a €90 billion ($106
billion) loan to Ukraine earlier
this year. “Ukraine is militarily
doingalotbetterand showna
lot of adaptability in drone
technology,” said Anthony
Kettle, an emerging-markets
fund managerat RBC BlueBay.
“Whatit lacks in manpower, it
has made up for in technical
nous.”



mint

THURSDAY, 20 AUGUST 2026 11
LIVEMINT.COM

BENGALURU

NEWS WRAP
\V%

$110 mn

THE AMOUNT raised by chip design
startup Velaura Al in a Series A funding
round led by Seligman Ventures, valuing
the company at over $1 billion.

X75,000

THE MONTHLY allowance announced by
Tamil Nadu chief minister C. Joseph Vijay
for state MLAs to cover driver, fuel, and
car maintenance expenses.

6/%

THE PROPORTION of fund managers
who are net underweight on India, making

it the least-preferred stock market,
according to a Bank of America survey.

THE VALUE of the one-year work order
extension secured by RailTel Corporation
from Employees’ Provident Fund
Organisation, the fourth win in August.

THE SHARE of Intel in SoftBank Group's
US equity portfolio as of 30 June, marking
asignificant increase in SoftBank's
exposure to the chipmaker.

Kamath invests
T200crin CtriIS

Z erodha co-founder Nikhil Kamath has
invested 3200 crore in home-grown
hyperscale data centre company CtrlS,
while entrepreneur Sreeram Reddy Vanga has
invested 350 crore, the company said on
Wednesday. The capital will support CtrlS’s
infrastructure expansion and capacity build-out
to meet growing enterprise and hyperscale
demand across India, particularly as artificial
intelligence (AI), cloud, and digital workloads
accelerate, the company said inastatement.
“Zerodha co-founder Nikhil Kamath has
invested 3200 crore in CtrlS, one of India’s
largest hyperscale data centre operators,
alongside a 50 crore investment by
entrepreneur Sreeram Reddy Vanga,” the
statement said. Kamath said that every
meaningful technology shift of the next decade,
Al cloud, and digital public infrastructure, runs
ondata centres. PTI

Indigo controls more than 65% of India’s
domestic aviation market.

REUTERS

IndiGo reservation
platform hits snag

ndia’s largest airline IndiGo said on
I Wednesday it was experiencing intermittent

issues with its core reservation platform, as
some customers faced problems booking
tickets and checking-in online.

The airline, which controls more than 65% of
India’s domestic aviation market, said in a post
on X that its teams were working with a partner
to fix the issue as soon as possible.

Itdid not identify the partner or say what had
caused the disruption. Reuters journalists in at
least three Indian cities were unable to book
tickets through the IndiGo website, which
displayed a “no data available” message when
they searched for flights. Another travel
booking website said “the airline systems are
currently experiencing a technical problem.
Please try again in a short while”, when Reuters
tried to book a ticket. Several people
complained to the airlineon X.

REUTERS

Vedantainvests
over $1bninFY26

ining major Vedanta on Wednesday
M said it invested more than $1 billion in

net-zero transition initiatives in fiscal
year 2026 (FY26), with renewable energy,
lower-carbon fuels, energy efficiency and
technology-led interventions driving its
decarbonisation efforts.

As part of this transition, the group’s
renewable energy utilization went up 52%
year-on-year to 4 billion units (400 crore units)
in 2025-26, equivalent to the annual electricity
consumption ofaround 3 crore Indian
households.

Vedanta now has nearly 2,000MW of
installed and contracted renewable energy
capacity and is targeting 2.5GW round-the-
clock renewable energy capacity by 2030.

India has set an ambitious target of 500GW
of non-fossil fuel-based power capacity by
2030. PTI

‘Talent, dataissues
constrain Al growth’

hortage of skilled talent and a lack of data
standardisation are the primary
constraints facing India’s artificial
intelligence (AI) ecosystem, rather than market
concentration or exclusionary conduct by big
tech firms, areport by policy think tank The
Dialogue said on Wednesday.

The study, titled Competition, Innovation,
and Market Structure in India’s AI Ecosystem,
suggests that while the sector isin arapid
“developmental and expansionary phase”,
structural deficits in the talent pipeline and
data usability are emerging as major concerns.

According to the report, which surveyed 308
stakeholders, including startups, business
users, and consumers, 47.2% of respondents
identified talent availabilit significant
barrier to competitiveness—ranking it jointly
as the top challenge alongside customer
adoption. The study also highlighted the
deeply embedded nature of open-source Alin
India. PTI

Investcorp acquires
20Cube 3PL for ¥500 crore

lobal alternative investment firm Investcorp on
G Wednesday said it has acquired digital-first contract
logistics platform 20Cube 3PL Solutions for about 500
crore,amove that will help the logistics firm accelerate its
technology capabilities, and expand pan-India network, among
others. Through thisinvestment, Investcorp will back the current
founding team of Anand Seetharaman and Ranjan Kedia to
accelerate 20Cube’s next phase of growth by expanding its
service offerings to cater to the growing demand from the rising
manufacturingactivity in India, a statement said.
Inaddition, 20Cube and Investcorp will seek to invest another
3500-750 crore to acquire synergistic contract logistics
businesses, it said. PTI

Skoda CEO says VW aims to
finalize India partner this year

olkswagen expects to sign a deal with alocal partner in India this
V year, the chief executive officer (CEO) of its Skoda brand, Klaus

Zellmer, said, as the German group struggles to build scale in the
world’s third-largest car market.

Skodaisin charge of the group’s strategy in India, where VW isin
talks on ajoint venture with India’s steel-to-autos group JSW, which has
indicated it wants a majority stake. Zellmer said on Wednesday that VW
isin discussions with an unnamed partner and is confident of
completinga deal this year, providing the clearest indication yet that a

misclose. “I'm deeply convinced that our momentum can be
muchstrongerifwe have alocal partner with strong roots,” Zellmer told
reporterson the sidelines of a Skoda event in Mumbai.

Zellmer told India’s Economic Times that VW isopen to ceding
control ofits operations in the fast-growing Indian market, which has
attracted investments from global automakers. REUTERS

FM in Singapore to review
progress in economic ties

Delegation of ministers are attending 4th India-Singapore Ministerial Roundtable

Harsh Kumar
harsh.kumar@livemint.com
NEW DELHI

man has travelled to Singapore on an
official visitalong with a ministerial del-
egation toattend the 4th India-Singapore Min-
isterial Roundtable (ISMR). The delegation
includes external affairs minister S. Jaishankar,
commerceand industry minister Piyush Goyal,
and minister of state for electronics & IT and
commerce & industry Jitin Prasada.
Inaposton X, Sitharaman said ISMR, estab-
lished in 2022, serves asavital high-level eco-
nomic mechanism between the two nations.
The platform enables both sides to review
progress and identify new opportunities for
cooperation acrosssix pillars: advanced manu-
facturing, connectivity, digitalization, health-
careand medicine, skills development and sus-
tainability.
“The 4th ISMR will build on the progress
made under these pillars and explore new

l l nion finance minister Nirmala Sithara-

REUTERS
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opportunitiesto furtherstrengthen the India-
Singapore economic partnership,” she said.
Separately, the commerce ministry said
Goyal isvisiting Singapore from 19-21 August
as part of continued high-level engagement
under the ISMR framework. An Indian busi-
ness delegation comprising around 70 senior
business leaders from diverse sectors is visiting
Singapore with Goyal. The delegation includes
representatives from technology, software and

artificial intelligence (Al), manufacturing and
engineering, infrastructure and sustainability,
financial services and fintech, healthcare and
life sciences, food and agriculture, logistics,
maritime and trade, and professional services.

The visit will feature business-to-business,
government-to-business, and institutional
meetings, alongside visits to Singapore’s lead-
ing centres of excellence and skilling hubs.
These engagements will focus on building

%

partnerships, driving investment, expanding
marketaccess, fostering technology collabora-
tions, and developing talent.

Goyal will participate in the ISMR roundta-
ble on 20 August with Sitharaman, Jaishankar,
and Ashwini Vaishnaw, Union minister of rail-
ways, information and broadcasting, and elec-
tronics and information technology.

For anextended version of this story, gotolive-
mint.com.
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CBI case against
BluSmart founders

he Central Bureau of Investigation (CBI)
T hasregistered a case against Gensol

Engineering Ltd and the founders of the
BluSmart EV taxi service, Anmol Singh Jaggi
and Puneet Singh Jaggi, over causing alleged
loss of over X672 crore to Indian Renewable
Energy Development Agency (Ireda), officials
said Wednesday.

Theaction comes on a complaint filed by
Ireda, which had alleged that it extended loans
to Gensol Engineering and its subsidiary Gensol
EV Lease Ltd, for procuring electric vehicles for
the BluSmart EV ride-hailing service, the first
information report said.

Italleged that funds were misappropriated
and diverted for purposes other than those they
were sanctioned for, resulting in aloss of
3453.77 crore on account of Gensol Engineering
and X218.97 crore on account of Gensol EV
Lease, excluding interest and other applicable
charges. PTI
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HMIL said that the quantum of increase will vary
depending on the model and variant. AFP

Hyundai to hike
vehicle prices

yundai Motor India Ltd (HMIL)on
H Wednesday said it plans to increase

prices of its vehicles by up to 1% across
its portfolio, from September 2026, to partially
offset cost pressures.

The quantum of increase will vary
depending on the model and variant, HMIL
said inaregulatory filing.

The price revision has been necessitated by a
combination of rising input and commodity
costs, higher operational expenses and
continuing geopolitical and macroeconomic
uncertainties, among other factors, it added.

HMIL said it continues to “make every
endeavour to optimise costs and absorb cost
escalations to minimise the impact on
customers”.

However, the persistence of these cost
pressures has nec ted passing on a part of
the increased costs to customers through this
marginal price revision, it said.

Currently the company sells a range of
vehicles from entry hatchback GrandilO NIOS
to electric SUV IONIQ 5 with price ranging
from35.6 lakh to 355.7 lakh. PTI

China lands booster,
takes aim at SpaceX

Bloomberg
feedback@livemint.com

hina recovered a rocket

booster on land for the first

time, a major step toward
catchingup with US companies such
as Elon Musk’s SpaceX.

A Zhuque-3 rocket successfully
landed onitslegsin the northwestern
province of Gansu after helping send
asatellite into orbit on Wednesday,
accordingto the official Xinhua News
Agency. Therocket took offfrom Jiu-
quan, one of China’s main space
launch centres.

Avideo clip posted online showed
therocket taperingback on thrust to
touch down gently on special legs,
which should allowit to be reused.

The breakthrough marks asignifi-
cantmilestone for China’s space pro-
gramand the craft’sdeveloper, Land-
Space Technology, asreusable rock-
etscansubstantially lower the cost of
launchingsatellitesinto space. China
successfully recovered a rocket last
month, butitdidsoat sea.

“LandSpace’s successful booster
recovery with the Zhuque-3 is a
watershed moment for China'scom-
mercial space sector,” said Eric Zhu,
ananalyst at Bloomberg Intelligence.

Still, the nation’s had its share of
setbacks, such asarocket exploding
during launch earlier this month.

The Zhuque-3 is developed by
commercial launch provider Land-
Space, which applied last year to go
publicin Shanghai, asitracesto catch
up to SpaceX and Blue Origin LLC,
which is backed by Jeff Bezos. The

The rocket took off from one of
China’s main space launch centres. ap

company’s past achievements
include beating SpaceX in launching
amethane-fueled rocket.

SpaceX has been recovering and
recyclingthe boostersofits Falcon 9
rockets since 2017, helping it grab a
near-monopoly in heavy-lift rocket
launchesand supporting the growth
ofitsthousands of Starlink satellites.

That's spurred a push in China,
which is in the early stages of build-
ing a similar internet satellite net-
work. That effort hasrelied on single-
userockets to put satellites into orbit.

LandSpace is one of the leading
startups to emerge in the decade
since the Chinese government
opened the industry to the private
sector. In 2023, it became the first
company in the world to launch a
rocket fueled by methane, which has
potential to be cleaner and safer than
other fuels.

Satcom stuck over security concerns

FROM PAGE 1

anonymity, adding that the
go-ahead hastocome from the
Prime Minister’s Office (PMO)
and the home affairs ministry.

OneWeb India was the first
tosecure the GMPCSlicencein
April 2022, followed by Jio Sat-
ellite in October 2022, and
Starlinkin June 2025. Eutelsat
OneWeb completed their
mergerin2023.Inthe merged
entity, Bharti Enterprises owns
the stake alongside the French
and the UK governmentamong
otherinvestors. Starlinkis fully
owned by Musk. Jio Satellite is
wholly owned by Jio Platforms
and controlled by Reliance
Industries.

The official added that dur-
ingapresentation to the PMO
by telecom secretary Amit
Agrawal afewmonthsago, law
enforcement agencies
expressed the view that per-
missionshould notbe granted
unless India has control over
these satellite systems.

This assumes significance
given Starlink’s experience in
the Iran war, which has high-
lighted the challenges govern-
ments face in regulating or
restricting connectivity pro-
vided by a foreign-controlled
satellite network.

Queries emailed to the
department of telecommuni-
cations, home ministry, PMO,
Eutelsat OneWeb, Starlinkand
Jiowentunanswered.

A delay in approvals for
existing licence holders

OneWeb India was the first to
secure the GMPCS licence. mint

assumes significance as Jio
builds a sovereign low-earth
orbit (LEO) satellite constella-
tion for India, challenging the
likes of Starlink and Amazon
Leo.

The telecom operatoris cur-
rently planning a 1,600-satel-
lite constellation and isseeking
assistance from the Indian
space nodal agency, IN-SPACe,
and the telecommunications
department to apply to the
International Telecommunica-
tion Union (ITU) for interna-
tional recognition and fre-
quency coordination.

While the executives linked
the delay in approvals to Star-
link and others with Jio’s
launch of the sovereign satellite
constellation, another govern-
mentofficial said satellite inter-
net approval is not a pressing
need at the moment, as the
marketisalso niche.

For a large LEO constella-
tion, the operator needsto deal

with the ITU because satellite
systems use internationally
coordinated radio-frequency
spectrum and orbital resour-
ces. The same also means that
operators entering later will
have to adjust to orbital slots,
including frequency interfer-
ence with incumbent opera-
tors.

The government isworking
on a proposal to ensure equal
coordination rights between
theincumbentand Indian sat-
ellite operatorsso that the latter
arenot legally obligated to pro-
tect every prior-filed foreign
constellation in

“The issue seems to extend
beyond immediate security
demonstration and compli-
ance. The NGSO (Non-Geosta-
tionary Satellite Orbit) compa-
nies have adapted their global
frameworks to meet Indian
regulationsand have provided
the necessary undertakings,”
Chatterjee added.

Delays in approvals could
deprive Indian consumers of
satellite internet and other
emerging services, such as
direct-to-device connectivity.
Satellite internet services are
already available in the US, the

UK, France, Ger-

every relevant ~ Approvaldelays many and Italy,
frequency band. could deprive amongothermar-
Jio first consumers of kets.
mouedplae  sareliveimernet It 4 recen
g ; 4 '
satellite constella- zl.}d S:I;VI_C:SJ!ke Mint, the UK's
tion in June, irect-to-device  (ice of Commu-
which experts connectivity nications (Ofcom)
estimate could said  countries

take about three

y 0 become operational.
Earlier, it had partnered with
Luxembourg-based satellite
operator SES to provide satel-
lite broadband services
through ajoint venture.

“It seems the government
wants to be entirely certain
before granting approval,
avoiding any situation where
they might have to make
changes later,” said Shivaji
Chatterjee, chiefexecutive and
managing director of satellite
broadband services provider
Hughes Communications
India.

suchasIndiacould
adopt a balanced approach to
satellite broadband approval to
expand connectivity. “I think
different countries have differ-
entrisk perceptions. Ifyouwere
lookingatavery secure govern-
ment service, it might not be
going over one of these more
flexible channels, but if you have
gﬂl a L‘()llSlll]lPl'Sen'i(‘(“, Yyouare
not concerned much there
besides ensuring se
their data,” said David Wills,
group director for spectrum at
Ofcom.
For an extended version of
this story, goto livemint.com
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INSIDE NOEL TATA'S
UNENVIABLE INHERITANCE

After years on the fringes, the Tata Trusts chief has taken centrestage. But he has been left holding a leaky chalice

MUMBAI

t 2.30pm on Tuesday, 18

August, the shareholders of

Tata Sons joined a video call

to clear a short, dull agenda.

Approve the accounts for the
year to March. Declare a dividend. And
confirm N. Chandrasekaran for another
spell on the board.

The annual general meeting never
began because Sir Ratan Tata Trust
(SRTT), thesecond largest shareholderin
Tata Sons with a 23.56% stake, was not
able tonominate amembertorepresent it.
SRTT hasbeen hobbled by a 15 May order
by the Maharashtra Charity Commis-
sioner that prevented it from convening
itsown board meeting to decide onanom-
inee.

According to the Tata Sons Articles of
Association, ameeting can havea quorum
only if the two biggest shareholders (Sir
Dorabji Tata Trust is the largest share-
holder, with a 27.98% holding) are repre-
sented. SDTT and SRTT together hold
more than 51% of the holding company.

With no quorum, the meeting was
adjourned. It was the first-ever adjourn-
ment in the history of Tata Sons, the Tata
Group’s holding company, whichssitsatop
26listed companies, valued at $277 billion
asof the end of March 2026.

The machinery had jammed just when
Noel Tata, the chairman of Tata Trusts,
which owns around two-thirds of Tata
Sons through SDTT,SRTT and a number
of othersmaller trusts, was set to take the
centrestage as the group’s top decision
maker.

But the stalled meeting is the least of
Noel’s problems. The machine itselfis not
the one the Tatas have run for a century.
Chandrasekaran has replaced it.

A ONE-MAN SHOW
handrasekaran took charge as the
chairman of Tata Sons in February
2017, succeeding Cyrus Mistry, who had
been forced out in an ugly boardroom
coup orchestrated by Ratan Tata, the
group’s patriarch.

The new chairman, who came into the
top job following a highly successful ten-
ure as the boss of Tata Consultancy Ser-
vices (TCS), the group’s cash cow, soon
came into his own and began operating
unchallenged.

Early into histenure, Chandrasekaran
outlined plans to build Tata Digital intoa
$100 billion business. He shared it with a
dozen seniorexecutives in the summer of
2019.

Noel, arguably, was the sole executive
to express scepticism when the plan was
presented, according toa group executive,
who spoke on condition of anonymity. But
then Chandrasekaran was chairman of
Tata Sons while Noel was only the chair-
man of a group entity, Trent Ltd.

Under Chandrasekaran, Tata Sonssoon
began toresemble Adani Enterprises—the
listed incubator Gautam Adani runs him-
self, where new businesses are built under
oneroof,and the buck forall of them stops
atthe top.

Decisions of enormous consequence
were taken by Chandrasekaran, with a
board that—in the eventual judgement of
Tata Trusts—was neither adequately con-
sulted nor keptinformed.

Last June, while preparing a lengthy
as! ment of the Tata Group’s new
investments, Mintsent Chandrasekarana
detailed list of questions, mostly on how
those investments were performing. The
request was declined. The message that
came back viaaninterlocutor was that not
even Chandrasekaran’s board had put
such questions to him, and that he had no
wish to take part in what looked like a
report card.

Atthetimeit read as the confidence of
amanwho felt secure. In hindsight it reads
as the culture that the owners eventually
rebelled against—a holding company run
asapersonal mandate rather than ashared
enterprise.

THE PUSHBACK

n 9 October 2024,

Ratan Tata passed
away, and less than 48
hours later, in a calm
handover, Noel took
over as chair of Tata
Trusts, whichsits above
the entire group thanks
toitsmajority holding in
Tata Sons.

If it was in Chandrasekaran’s remit to
size up Noel in Trent, the opposite became
true after the latter took over as the head
of Tata Trusts overseeing Tata Sons. In
under two years, it turned into a straight
fight, with the principal shareholders on
one side and the man who ran their group
onthe other.

The owners’ central grievance, when it
finally surfaced, was not that Chandrase-

Tata Sons' next chairman will
inherit a portfolio of unfin-
ished bets at precisely the
moment when the engine

funding them is beginning to

lose power

karan’sbets were wrong but that they had
been made around them.

On 24 February, the Tata Sons board
weighed a third term for Chandrasekaran.
Four of six directors backed it. Noel did
not.

The new Tata Trusts chairman wanted
to know the profitability roadmap for four
businesses launched after Chandrase-
karan took over:airlines
(Air India), assembling
iPhones for Apple and
building semiconduc-
tors (Tata Electronics),
quick commerce and
online sales (Tata Digi-
tal), and building high-
quality batteries for the
mobility sector (Agra-
tas). Together the four
businesses had lost
about 329,924 crore in fiscal year 2026
(FY26).

Chandrasekaran, who was on the
boards of all four businesses, had pre-
sided over everything. “Beyond the cap-
ital allocation, not a single business
decision of any of these businesses has
been discussed at the board (of Tata
Sons),” said a former Tata Sons board
member on condition of anonymity.

Longused tooperatingunchallenged,
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A conglomerate’s new engines
The machine isn't the one the Tatas ran for a century. Chandrasekaran replaced it
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the Tata Sons chief was taken aback by
Noel’squestioning. It soon became clear
that he had lost the owner's trust.

Six months later, on 12 August, Chan-
drasekaran said that he would not seck
another term. His tenure endson 20 Feb-
ruary 2027.

STRUGGLING BETS

f the governance is fragile,

the businesses are impatient.
And because Tata Sons now
runs bets of its own, the vacant
chair cannot wait. Over nine
years, Chandrasekaran
deployed over355,000 crore of

first major semiconductor fabrication unit
at Dholera in Gujarat, in a technology
tie-up with Taiwan’s Powerchip, along-
side iPhone-assembly lines and a packag-
ing unit in Assam—a set of businesses so
capital-hungry and slow to mature that
even seasoned global players stumble in
them.

Then there is Air India, still loss-making
three-and-a-half years after the Tatas
boughtitback from the state, now under
a brand-new chief executive, Tewolde
Gebremariam. The aviation veteran was
named only thismonth to succeed Camp-
bell Wilson and steady an airline still
recovering from last year’s crash.

Finally, there isanascent battery-stor-
age push whose contoursare barely pub-
lic.

None of these businesses generates
cash yet, butall of them consume

“Diversification is not necessarily par
for the course and history shows us that
widely diversified conglomerates become
unwieldy beyond a pointand lose value,”
said Kannan Ramaswamy, the William D.
Hacker chair professor of management at
the US-based Thunderbird School of
Global Management. “Ideally, the diversi-
fication strategy must ensure that the
investment portfolio is continually
pruned and nurtured to enable new
growth. This requires disciplined think-
ingabout new investments, especially in
areas where the company has no apparent
overlap (unrelated diversification).”

Fornow, the real danger is to the ATM
that helped Tata Sons incubate each of
these businesses.

TCS, the group’s cash machine, cut its
dividend for the year to March 2026, and
Tata Sons’ take fell around 12% to 328,291
crore, the squeeze compounded by the
artificial-intelligence (Al) pressures now
bearing down on the information technol-
ogy (IT) sector.

“If I were an investor, this (TCS) would
be my most significant worry,” said Ram-
aswamy. “Itismost vulnerable due to the
emergence of Al Instead of Tata Digital,
perhaps Chandra ought to (have) looked
into investing more in Al businesses
where they have the core knowledge,
human resources, and more willing cus-
tomers.”

The next chairman will thus inherit a
portfolio oflong-dated, unfinished bets at
precisely the moment the engine funding
themis losing power.

THETRUST FACTOR

ata Sons’ articles require a board of

between five and 15 directors. Today
there are six: Chandrasekaran, Noel Tata
and asecond Trust representative, Venu
Srinivasan, Tata Group chief financial offi-
cer Saurabh Agrawal, and two independ-
ent directors, Harish Manwani and Anita
George. Chandrasekaran leaves next Feb-
ruary; Manwani's second term ends that
May. If a departing chairperson is
replaced, the board holds at six, but
another exit will leave the board at the
threshold of five.

ATataSonsboardrefresh s tied to how
quickly SRTT receives the Mumbai Char-
ity Commissioner’s go-ahead to continue
its operations.

Moreover, a September 2025 Maha-
rashtra ordinance now requires trustee
appointments to be unanimous rather
than carried by a majority, which, in a
divided house, could make the expansion
of Tata Trusts, and consequently, the
board of Tata Sons, difficult.

NOEL'S‘IN' TRAY
hat, then, must Noel actually do?
“Unlike the last time, when there
was one fight between Cyrus and Ratan
Tata, this time around there are too many
problems and uncertainties,” said the
group executive cited earlier.

First, the cash machine. TCS is the
source of most of the money that funds
everything else, and its leadership is in
transition. Chandrasekaran revived the
chief operating officer’s role—the very
post he once held on his way to
the top—and appointed a close
associate, Aarthi Subramanian,
toit.

She is a respected group
insider, but her performance in
the operational seatis untested,

the holding company’smoney [ jked this story? ~and Noel must satisfy himself
intoits four new ventures,and  Share jt by that the company generating
almost all of it remains work in scanning the the group’s oxygen is in steady
progress. QR code. hands as Al reshapes its indus-

The showcase bet was Tata
Digital. The group has poured more than
322,000 crore into the business. The Tata
Neu platform was meant to be the single
frontdoorto everything the groupsells. It
hasinstead muddled through leadership
changes and losses, poor consumer trac-
tion, and a strategy that has been left in
tattersby the quick-commerce wave it was
never built for.

Thesecond flagship is Tata Electronics.
The company is building the country’s

try. Especially after TCS let go of
over 12,000 employees and reported its
firstannual revenue decline since listing.
Second, the government. In an earlier
era, the Tatas kept astudied distance from
the state. No longer. The semiconductor
plantsdepend on public subsidies that can
run to half their setup cost; Air India needs
official goodwill on everything from
routes to aircraft.

TURN TO PAGE 13
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A 3-C strategy to fund your
child’s changing career path

\Y4

FROM PAGE 12

Both Chandrasekaran and
Noel have already, by some

Career choices evolve, making it risky for parents to build finances around a single profession

Ann Jac

ann.jacob@livemint.com
MUMBAI

hen Rajeevan KN's
son was in primary
school, his dream
was to explore deep
space as an astro-

Parents’ perspectives

Flexible funding for evolving futures

Layered financial strategies can help parents support their child's changing career ambitions
without compromising their own retirement security.

naut. By high school, that dream had KHUSHROO BAGWADIA (59) RAJEEVAN KN (49)
givenway toan interest in biology and Mumbai, Senior vice president,

medicine. Soon after, public po
captured his attention. Today, heisin
a second-year law classroom while
closely tracking how artificial intelli-
gence is reshaping industries and the
careers within them.
Hisshiftingambitions are a snapshot
of how unpredictable career choices
have become—and the challenge they
pose for parents trying to plan ahead.
Children today are entering a world
where career options are multiplying,
traditional roles are changing and new

Retired IT professional

Kotak Life Insurance

¥ Three'C's strategy

P Core fund: Non-negotiable base layer
covering inflation-adjusted education costs

P Contingency buffer: An additional 15-20%
of the core fund to absorb price increases

P Choice layer: A flexible bucket for career
pivots or specialized certifications

Note: Along with the 3Cs, regularly stress-test the funds to
ensure retirement savings are not compromised.

',.\‘ Smart investment strategy

P Move away from low-yield investments
such as real estate or precious metals

P Start early to build a flexible, long-term

accounts, briefed the govern-
ment separately about their
rift—an awkward indication of
how entangled the group has
become with New Delhi. Man-
aging that relationship with-
out a settled chairperson is
now on Noel.

Third, he mustreconstitute
not one board but two, at the
Trusts and at Tata Sons,
against the drag of the Mumbai
charity commissioner’s
restrictions.

In between, he also has to
find a solution to provide an
exit for the Shapoorji Pallonji
Group, which owns18.38% in
Tata Sons.

“Noel recognises that it is
only fair to give the SP Group
an exit,” said the Tata Group
executive, “There are a lot of
options, including selling
shares in Tata Capital, Tata
Auto Components, and any
other company thatisready to
belisted,” the executive added,
when asked how Tata Group
would find the money.

The biggest immediate
challenge, of course, willbe to
appoint a new group chair-

Will the next Tata Sons boss
be a supremo like Chandra?

N. Chandrasekaran, chairman of Tata Sons. PTI

done, especially given how the
outgoing chairman operated.
For close to a century, Tata
Sonssupervised. It owned the
group’s companies and let
theirbosses run them; whena
business faltered, its chiefhad
toanswer.

“The question will be
whether the next Tata Sons
chairwillbe asuper-CEO like
Chandra or go back to the old
soft-touch way, listening to
individual CEOs and boards of
individual companies,” said a
second group executive.

Noel Tata, while he has not
really been tested in thisrole,
isnotanovice.

A member of the founding

well:under his chairmanship,
Trent became one of the
group’s fastest-growing busi-
nesses by market value, sec-
ond to few.

Still, Trent was merely a
group company, and Noel was,
foryears, kept on the fringes of
the succession line. Now, he
hasat last reached the centre.
He arrives to find the levers
jammed, the treasury thin-
ning, the flagship bets unfin-
ished, and the state as a part-
ner he cannot afford to alien-
ate.

“Season lis over,” a person
close to the new order
remarked after Chandrase-
karanresigned. “Let’s see what

P Use flexi- and multi-cap funds to beat
inflation without thematic lock-ins

onesare emerging faster than parents £ Interest of the kb rsa parent and

cananticipate. For parents, that creates child is paramount. adult, you also

a difficult financial question: how do The child must lead need to keep education fund
you build an education corpus when the way while you learning about the

you cannot know with certainty what Y Y 3 S 2

your child will study, where they will help them = evolving fLEIdS

study or what career they will eventu- manoeuvre. 7 and roles. V

ally pursue?

Having watched his son’saspirations
evolve first-hand, Rajeevan, a49-year-
old seniorvice-president at Kotak Life
Insurance in Kochi, compares career
planning with ice skating: it demands
speed, balance and rapid directional
adjustments.

Khushroo Bagwadia, a 59-year-old
retired IT professional from Mumbai,
said: "The interest of the child is para-
mount. Parents may want todecide the
best option based on the highest salary,
butyour child must lead the way while
you help them manoeuvre."

To navigate any shifts, as a parent
andadult, youalso need to keep learn-
ing about the upcoming fields and
roles, Rajeevan noted. The challenge is
not just identifying these opportuni-
ties, but understanding which ones
may have lasting relevance.

Sanjay Rahate, an internationally
CE‘,]'ﬁﬁP(l master career C()Zl(‘h basedin
Mumbai, noted that today’s landscape
spans 20 career clusters, 160 career
paths, and over 3,000 new-age distinct
occupations.

While traditional roles focused
almost exclusively on left-brain tracks
like engineering and medicine, GenZ
and Gen Alpha are moving toward cre-
ative fields like animation, UI/UX
design, and digital media, Rahate said.
This widening choice makes career
planning more complex for parents.

He advises parents to test these
interests against real-world, short-term
projects and objective SWOT
(strengths, weaknesses, opportunities,
and threats) analyses to validate long-
term viability before allocating major
education funds.

Rajeevan said children often discuss
career trends with peers, bringing ideas
home. Given this, openness around
family finances has growing impor-
tance. If parents share finances trans-
parently, children would then be able
tomake grounded, informed decisions.
That conversation can also help fami-
lies assess what is financially feasible.

Three ‘C’s strategy

While traditional planning inflates a
single course cost into the future,
financial advisors call for building lay-
ered investment portfolios to accom-

CHILD'S FUTURE

Source: Mint research

modate deviations arising from chang-
ing interests or plans. The idea is to
build flexibility into the education cor-
pus from the very outset, rather than
adjust only when plans change.

Priya Sunder, co-founder and
director at PeakAlpha Investments,
said, while you cannot predict a child’s
exact career choice 15 yearsinadvance,
you canstructure a portfolio based on
presentvalue, adjusted for education-
specific inflation.

But to manage pivotssuch asa child
abandoning a course midway or
switching streams, Priya

'
L

label it as anything; just say that thisis
something for my child to be used for
whatever goal emerges," Priya
explains.

Shestresses that parents must stress-
test these layers annually to ensure that
funding a late career pivot does not
compromise their own retirement
security. If the choice layer falls short,
she noted that the child needs tobridge
the gap through merit scholarshipsor
education loans. This approach helps
ensure that an unexpected career
change does not become an open-

ended financial burdenon

recommends buildinga The 3-C approach parents.
framework around the 3 —contingency, Santosh Joseph,
Cs.Eachlayerservesadis-  core and choice— founder of Germinate

tinct purpose. builds flexibility Investment Services, rein-

First is the ‘core fund’, : : forces that long-term flexi-

i s into education A :
which isthe non-negotia- funding for yo bility requires moving
ble base layer calculated hild g for y lur away fromrigid, low-yield
using current degree ChldScareerplan  o,qowment policies,
costs, inflated to the yeara physical real estate, or pre-
child enterscollege based cious metals.

onwhat parents can afford.

The second is the ‘contingency
buffer, which is an additional 15-20%
of the core fund. This layer is built on
top of the core fund to absorb price sur-
ges or course extensions.

And finally, a ‘choice layer” that isa
flexible, secondary wealth bucket
designed specifically to fund career
pivots, gap years, specialized certifica-
tions, orexploratory shifts. Unlike the
core fund, this layer is kept flexible.

“Literally, you're runningabit blind
into the future. Allyou can dois create
a certain fund for your kid and don't

“When you do not know what job,
career, college, orstream it will be, the
only certainty is that you need money,”
Joseph noted. To build an adaptable
corpus with a 15-to-18-year horizon,
Joseph recommends systematic equity
investing through flexi-cap or multi-
cap mutual funds. These funds spread
acrossmarket caps, generate inflation-
beating compounding withoutlocking
capital into narrow thematic sectors.
Thatdiversification, he argues, isbetter
suited to an uncertain end goal.

Reviewing goals and re-routing

Financial adaptability also requires

P Keep child education funds and
retirement corpus strictly seperate

Reviews and re-routing

P Early bucketing: Separate education
reserves when the child is young.

P Involvement: Include children in
conversations to assess costs and
viability

P Career trajectory: Identify shifts 3-4 years
ahead to restructure investments

mint

GOPAKUMAR WARRIER/MINT
involving the child in conversations as
they realign interests and real-world
costs. Dilshad Billimoria, founder,
managing directo and chief financial
plannerat Dilzer Consultants Pvt. Ltd,
structures education planning around
active goal reviews as children enter
their teenage ye:

"When the child is very young, we do
bucketing of funds. As the child turns
16-17, we include them in the goal
review conversations with the parents,”
Dilshad explained. During these ses-
sions, the family breaks down the cur-
rent costs of the child’s target fields,
adjusts them forinflation, and assesses
the overall viability of the goal.

If a child decides on an unconven-
tional or high-cost career shift, she
noted that early communication pro-
videsthe necessary time to make finan-
cial adjustments. "Any change in plan
can be discussed at least 3-4 years in
advance sowe can restructure orreplan
the investment portfolio accordingly,"
said Dilshad.

By combining disciplined early
investing, transparent family commu-
nication and a layered approach, par-
ents can fund their child’s evolving
interests without dipping into their
retirement savings.

Liked this
story? Please
share it by
scanning the
QR code.

man.
That is easier said than

isinstore.”
surendar.t@livemint.com

family, he hasrun an operating
company himself, and run it

Compare NRE FD rates

Non-resident Indians (NRIs) can open NRE fixed deposits
with different Indian banks. The benefit of an NRE

deposit is that it can be opened simply by making inward
remittance to India in any freely convertible currency.
Another benefit is that the interest earned on NRE deposits
are tax-free and the deposit is fully repatriable, allowing NRIs
to transfer funds back to their country of residence without

restrictions. NRE FDs can be opened and managed online
too with Indian banks. NRIs can also obtain loan against NRE
FDs which can be used for a variety of purposes. These loans
can be granted to the NRI in India or outside India (by
overseas branch of Indian banks) or even to third parties.

NRE Term Deposits Interest Rates (%) upto ¥1 crore

| |

- DCB Bank 6.90-710 6.90-7.50 7 700-710 7.00-7.50
Jammu & Kashmir Bank 6.55-6.60 6.75-7.05 6.80 6.85
YES Bank 6.65-7.25 6.90-7.00 700 6.75
RBL Bank 700-720 720 700-7.20 6.70
Tamilnad Mercantile Bank 6.60-7.25 7.00 6.70 6.70
Indusind Bank 6.75-6.90 7.00 6.65-700 6.50-6.65
Dhanlaxmi Bank 6.25-710 6.25-6.50 6.50-7.25 6.50-6.60
Axis Bank 6.25-6.50 6.50 6.50 6.50
ICICI Bank 6.25-6.30 6.30-6.45 6.45-6.50 6.50
Federal Bank 6.25-660 6.40-6.50 6.50-6.70 6.40
City Union Bank 6.50-7.25 6.50 6.50-6.55 6.25-6.55
Karur Vysya Bank 6.55-6.20 6.55 6.55 6.25-6.55
Kotak Mahindra Bank 6.35-6.55 6.80 640 6.25
Canara Bank 6.25-660 6.25 6.25 6.25
HDFC Bank 6.25-645 6.45 6.40-6.50 6.15-6.40
Indian Overseas Bank 6.40-6.60 6.40 610 6.10
(oken Bk i s ged i 13 ety 0 et e ol The oo 6 b & posec mint

highest fixed deposit rates available for 5 years and above.

GOPAKUMAR WARRIER/MINT

Source: BankBazaar

BUSINESS CYCLE FUNDS: THE NEXT BIG CATEGORY OR JUST AN INVESTMENT PROMISE?

POWER
POINT

nomicoutlook, unlike, say, large-cap funds, which tend to look

fairly similar to one another.

The comparison investors often miss is with thematic funds.
These make long-term bets on structural trends such as manu-
facturing, exports, defence, digitalisation or consumption.

While some are diversified enough to resemble all-weather

\IKUSHAL BHAGI
- il

Respond to this column at

feedback@livemint.com

banks or pharmaceuticals? Manufacturing or consumption?
Value or growth? The answer changes as the economy and
markets evolve, but getting the timing right is difficult.

Business cycle funds seek to solve this problem by identifying
the economy’s phases and allocating capital to sectors best placed
to benefit. They may favour banks, industrials and infrastructure
during an expansion, then shift to defensives, such as pharma-
ceuticals, FMCG and utilities, as growth slows. The aimis to out-
perform by rotating between sectors—outsourcing a decision
investors have long struggled to get right.

This makes business cycle funds fundamentally different from
large-cap, mid-cap, or small-cap funds, where the investment
universe is defined by market capitalization. Here, the fund man-
ager has far greater discretion over sectors, market caps and tim-
ing. Two business cycle funds can have dramatically different
portfolios depending on how each manager interprets the eco-

E very investor faces a common dilemma: should one own

portfolios, most are concentrated, making entry and exit timing
difficult. Business cycle funds seek to solve this by sitting one
level above, rotating capital across themes as conditions change
rather than committing to one.

The investor makes one decision, choosing the fund manager;
and the fund manager decides which themes deserve capital, and
when that capital should move on.

The same logic extends to one of the fastest growing ideas in
equities today: factor investing, where companies are grouped
by characteristics such asvalue, growth, momentum or quality
rather than by sector. Different factors lead at different pointsin
the cycle, and few investors can reliably time the shift between
them. A business cycle fund can sit above this too, rotating not
Just between sectorsor themes, but between factors, on the same
underlying promise of not having to time it yourself.

The promise of professional timing is alluring, with a tax
advantage. Switching between thematic or factor funds triggers
capital gains tax on each transaction, whereas reallocations
withinabusiness cycle fund create no taxable event for investors.
But there isa cautionary parallel: dynamic asset allocation funds
made asimilar promise, saying investorsneedn’t decide when to
switch between equity and debt because the fund managerwould

doitforthem.

In practice, many of these funds were not particularly aggres-
sive. They evolved into what we now know as balanced advantage
funds, with equity exposure typically staying within 40-65%
band; portfolio swings above 90% equity or below 20% equity are
rare. The flexibility existed on paper; in practice, most managers
adopted a far more measured approach.

Business cycle funds face the same test. Successfully identify-
ing turning pointsin the economy is exceptionally difficult; even
professional economists struggle to forecast cycles consistently.
Translating a macro view into the right sector calls, exiting in

time, and picking the best stocks within each theme raises the bar
further. Whether these funds will rotate portfolios as dynamically
as their mandate allows remains an open question.
Trackrecord
India has 19 business cycle funds, but only two have a track
record of more than five years. A few years of strong returns may
simply reflect favourable market conditions rather than aman-
ager's ability to consistently navigate

The biggest risk ~ changing economic environments.
is timin g, with This 1: \\”hy tl:;‘ cal(jgm)' ishest lrfatleld

asasatelliteallocation, nota core hold-
OVOI! CX[’C”S ing. Itisn't suited toa first-time equity
ﬁndmg it hard investor. Itassumesyou already have a
to predict sector  diversified base and are adding this
and stock shifts  tactically, withreal convictioninaspe-

cificmanager's processand tolerance

for a stretch of underperformance if
the cycle call takes time to play out. Your core equity allocation

isstill better served by diversified funds that don't depend on get-
ting the cycle exactly right.

Business cycle funds outsource the difficult task of deciding
what to own and when, more completely than a thematic or factor
fund can, and more tax-efficiently than doing it yourself. For now,
that promise remains unproven at scale, which means the real
work forinvestorsisn't picking the category but picking the man-
ager they trust todeliver onit.

Kushal Bhagiis the owner of PCC Investing and an Amfi-regis-
tered mutual fund distributor.
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Banks don't have much
time to get future-ready

As finance evolves, banking reforms 3.0 must prepare a blueprint to equip Indian lenders,

especially public sector banks, with what it would take to meet new challenges of the AI age

he banking industry, both in India
and the world at large, has changed
dramatically. And continues to do
so each passing day. In the words
of American baseball coach Yogi
Berra, “The future ain’t what it used
tobe.” So how can India get its banks future-
ready? The answer: by drawing up a blueprint
forreform. Thisis best done by entrusting the
job to ahigh-level panel on banking reforms
on the lines of the earlier two Narasimham
Committees. Today’s financial environment,
though, is vastly different. It was in this spirit
and in line with her 2026-27 Budget proposals
that finance minister Nirmala Sitharaman,
speaking at a conclave of public sector banks
(PSBs) earlier this week, announced that an
expert panel would soon be appointed by
the government. The future of banking, she
added, must also reflect the aspirations of
India’s youth.

The first reality to note is that financial sector
reforms initiated in 1991 remain incomplete.
We have made satisfactory progress in many
spheres, such asincome recognition, capital
adequacy, loss provisioning, etc. But there are
major areas, such as the Centre’s stake reduc-
tion in PSBs to 33%, priority-sector lending and
freedom in recruitment and remuneration, to
cite just three, where past patterns prevail. This
sums up the essence of this sector’s challenge,
especially for PSBs. We want banking services
tobeaccessible to every Indian, even as we
expect our banks to compete with the world’s
best. We want innovations in the sector to serve
customers by reducing the cost of services and
offering them safe access to newer products.
The banks themselves, of course, must stay
commercially viable, a point we must not lose

sight of. History has shown that the too-big-to-
fail trait of large banks, coupled with the fact
that banks are the backbone of any financial
system, means that taxpayer money inevitably
comes to their rescue if they run into trouble.
The alternative—bank failure, with its chain of
consequences—is too scary to contemplate.

At the same time, a fast evolving financial sec-
torand new threats posed by Al to services long
regarded as the preserve of banks mean that
getting them future-ready is no easy task. Digi-
tal disruptions have already transformed this
sector. Banks face competition from fintech
firms as well as tech companies venturing into
payments, money management, insurance and
lending. Using big data and Al models, upstarts
may gain an edge over banks on assessing risks
and pricing credit. That too, without any of the
baggage that banks in general and PSBs in par-
ticular carry, such as Jan Dhan accounts that
require no minimum balance. Banks, in turn,
have entered fields like insurance, asset man-
agement, brokerage and so on, while getting
tech upgrades; they also have fintech plays of
their own via subsidiaries, stake-buys and tie-
ups. Perhaps the expert panel could make space
for some blue-sky gazing on the Reserve Bank
of India’s (RBI) digital currency, the e-rupee.
Once it’s fully deployed, it could plausibly
reshape banking if RBI were to pay interest on
e-rupee balances ‘held’ with it; what may seem
like a threat to the role of banks as our deposit
takers could nudge them to sharpen their risk
pricing asa core skill. Broadly, the committee
would do well to re-examine the role of banks
vis-a-vis RBI, including the latter’s tendency to
stray into operational issues, despite advice
to the contrary by earlier panels. That’s along
wish list. But that's also why it takes expertise.
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Don't let abstract ideas override
the realities of school education

Continuous comprehensive evaluation replaced exams at the cost of a whole generation of students

ANURAG BEHAR
is CEO of Azim Premji Foundation.

teachersits after school with an

open register. Its columns carry

the names of her 30 students;
itsrows have indicators—participation
ingroup activities, an ability to relate
concepts to daily life, on language and
math, and more. The term ended a
week ago. Weeks of observation are
being noted ina matter of hours. This is
the only practical way, since filling 65
indicators for 30 children every week is
impossible. Which is what Continuous
Comprehensive Evaluation (CCE)
expected of every teacher.

And CCE is the fourth classroom
orthodoxy in a series that demands our
scrutiny. ‘Constructivism’ and a ‘whole
language’ approach shaped teaching;
‘joyfullearning’ without any burden,
described in my last column, was the
substratum for those. CCE grew straight
outofit. Ifany burden on a child is the
enemy, assessment is its most visible
instrument; once learning withouta
burden became our moral ground,
examinations had no room. CCE took
their place; ‘no detention’—not holding
achild back to repeat a year—followed.

Let me begin with what is undoubt-
edly true. Asa principle, CCE is funda-
mental to effective teaching. A teacher
teaches something. She finds out what
her children have understood and
decides what to do next on that basis.
Put like that, what else would a teacher
do? But ourschools did, and do, some-

thing else. A lesson is taught, exercises
are set and the syllabus moves on.
Assessment arrives at the end to judge
the child rather than help the teacher
and learning. ‘Continuous’ enabled that
feedback loop. ‘Comprehensive’ broke
the belief that learning is visible only
through tests and is only memorization.

The case against detention is equally
strong. There is almost no evidence that
repeating a year improves learning and
much on how ‘failing’ a child can hurt
the child’s development. So, when the
Right to Education (RTE) Act of 2009
made CCE compulsory and abolished
examsand detention up to class 8, it
seemed right to many, including me.
We have all seen the tyranny of exams
and what failure does to a child.

But thisis a story of how an insight
turnsinto dogma once a kernel of truth
isallowed to metastasize. Consider what
we asked of a teacher with 20-30 pupils,
often across more than one grade in the
same room, and more than one subject:
record each child’s progress, continu-
ously and comprehensively, across sev-
eral domains and parameters, and indi-
vidualize your teaching accordingly.

Even the finest teachers could notdo
it. Everyone, including the ‘system’,
understood this within a year. A settle-
ment was quietly reached: registers
would be filled, boxes ticked and
nobody would ask what it all meant.

Sowe arrived at the worst of all
worlds. Neither exams nor CCE hap-
pened. There was no detention even if
the learning was grossly inadequate.
Children moved up every year and
nobody—not the teacher, not the par-
ent, not the child, nor the ‘system’— had
any account of what was learnt. That
school education did not collapse into
chaos s strong evidence of the profes-
sional integrity of the average teacher.
She had every incentive and leeway to
stop teaching seriously. Most did not.

But integrity cannot substitute fora
breakdown of one of education’s funda-
mental processes. Children reached
class 9, where examinations resumed
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senior policy manager, Digital
India Foundation.

nl2June, the US commerce depart-

mentordered Anthropic tosuspend

access to two of its most capable
artificial intelligence (AI) models, Claude
Fable 5 and Claude Mythos 5, for every for-
eign national anywhere in the world (the Al
company’s own non-American employees
included), citinga national security concern
tied to a jailbreak vulnerability. The order
did not distinguish between abank in Mum-
bai, a hospital in Nairobi or a university in
Berlin. Access wasrestored once Washing-
ton determined the export control could be
lifted. For those days, any Indian institution
that planned a workflow around these Al
models was stymied by a directive from a
government it did not answer to.

The episodeillustrates what sovereign AT
means for India. Dependence on a foreign
frontier model carries a risk beyond com-
mercial exposure: a jurisdictional one. A
provider may be the most capable in the
world and still be compelled by its home
government to withdraw a model for rea-

GUEST

Here's how Indian efforts can converge on sovereign Al

ARVIND GUPTA & AAKASH GUGLANI

sons unconnected to the country using it.
This hasimplications for India’s tax adminis-
tration, health diagnostics, intelligence
operations and education planning, as each
increasingly relies on Al systems.

India is not approaching this question
from a standing start. The IndiaAl Mission
hasexpanded domestic graphics processing
unit (GPU) availability from roughly 10,000
units to about 40,000, aiming to extend
compute access to startups, universitiesand
research institutions. Bhashini provides
multilingual speech datasets and language
modelsacross Indian languages, while Sar-
vam Al and BharatGPT build systems on
Indian data. The Union cabinet’sapproval of
the India Semiconductor Mission 2.0 is
another step forward, as it builds on the
roughly 376,000 crore incentive framework
of the first phase and shifts focus from chip
fabrication capacity to equipment, materi-
als, design intellectual property and supply
chain resilience, which form the depend-
ency layer beneath any Alsystem, foreign or
domestic. The Digital Personal Data Protec-
tion (DPDP) Act of 2023 gives the state a
legal basis to process personal data in the
public interest. None of these steps alone
amounts to sovereign Al, but each aims to
reduce the dependency exposed by US

access curbs. Sovereignty doesn’t require an
Indian equivalent of a general-purpose
model such as Claude. It means ensuring
that the tools the government depends on
are trained on Indian data, run on Indian soil
and can’t be disabled by a foreign directive.

India is a data-rich nation and its scale
itself is part of the answer

single foreign actor can decide whether it
keeps running. At the base would be an air-
gapped data centre with no link to the public
internet, where data entersunder controlled
conditions and nothing leaves. A hyper-
scaler’s distributed cloud model offers a
template: the vendor supplies GPUs but has

no access to the data or

to the sovereignty ques- ’ models running on them,
tion. India’s GST network The country S an arrangement US and
e than 15 bil- Initinti Ex fence agencies
il tech intlatives  Brrenceumce
millon esiesd b can dieliver Al it under s lnc e
ments Interface cz_u‘l_'i(,-s systems whOSe partner, with its ownership
more than 250 billion ; transferred to the govern-
transactions annually. The data reS|deS at ment once the contract
Open Network for Digital period ends.
Comgz)e(l)‘ce l]llas prioc?ssiﬁ home and keys ; i(i\t; l(lilird layer would
over 200 million deals. £ hold India’s sovereignty
this information can be  AF@ held Ioca"y leverage: small, domain-

used to train Al modelsin
India with no connection
to the outside world.

Above this infrastructure could sit a sov-
ereign datalake, pooled entirely from anon-
ymized and non-personal datadrawn from
various Indian systems.

Thearchitecture that follows would rest
on five layers, each designed such that no

specific language modelsin

the range of one to 13 bil-
lion parameters, trained exclusively within
an air-gapped facility on data drawn from
the sovereign data lake. A tax intelligence
model would flag GST fraud and input tax
credit mismatches; a border and immigra-
tion model could cross-reference traveller
records against watch lists; a health surveil-

and detention returned, and began to
fail at age 15 with the board year ahead
and no time to cover lost ground. We
had merely deferred detention, concen-
trated it and made it far worse.

The privileged, as always, escaped.
Theirschools found ways to assess stu-
dents—via worksheets, class tests and
activity records—and keep parents
informed. Behind that stood the home:
agrandmother who read with the child,
say, ora tutor. The underprivileged had
no back-up. This is the pattern in every
column of this series. An orthodoxy
aboutschoolingisa luxury that only
those with a second system—the home
and its networks—can afford to have
imposed on their children.

For 10 years, this was a charade that
educators knew. Then some states
began asking for exams in cl
and 8, only to be attacked as regr
by those furthest from any classroom.
Parents who could see that their own
children could not read wanted testing.
Parliament amended the RTE law in
2019, restoring states’ power to examine
and hold back, with re-examination
after two months of extra instruction.
The rules came only at the end 0f 2024..

The choice was never between
assessinga child and protecting her.
The National Curricular Framework of
2023 describes what we should have
built at the start; the 2024 rules draw on
it. Enable CCE within classroom pro-
cesses, but do not mechanize it. Along-
side, assess through formal exams,
external where needed, at classes 3,5
and 8.Ifa child has not learnt, oblige the
school to teach her again.

The orthodoxy asked us to believe. It
did not ask us to see what was actually
happening, or what was possible, or do
the hard work of balancing principles
within a frame of reality. We must never
letan abstract idea rule over reality and
experience. A generation was schooled
while we protected an abstraction from
what was plainly visible in every class-
room. The idea suffered no loss but mil-
lions of children are still paying for it.
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The real question is not
whether machines think but
whether men do.

B.F. SKINNER

|

lance model could issue early warnings of
disease outbreaks and drug shortages; and
an education analytics model could identify
schools at risk of a dropout surge. Each
would be narrowly focused by design, built
for one function, fully auditable, and
answerable to no jurisdiction but India’s.

The fourth layer is where authorized offi-
cers would use these tools through a con-
trolled gateway over a secure private line,
with every query logged for audit.

The most important layer is governance.
Regulations of the ministry of electronicsand
information technology and the DPDP Act
provide the legal basis forit, while the ATGov-
ernance and Economic Group offers Indiaan
inter-ministerial structure to oversee it.

Suchaset-up does not need India to turn
inward on computing hardware. A hyper-
scaler’s chips inside an air-gapped facility
entail no greater risk than the same chips
within a defence agency’s data centre in
Washington. What mattersis not where the
silicon was made, but where the dataresides,
where the model is trained and who holds
the keys. Thatis the distinction thrown into
sharp relief by the Mythos suspension. For
Al systems that are integral to running the
Indian state, sovereignty is not an optional
safeguard but a must-have.
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India’s increasing proportion of
working womenisn't anillusion

This trend captured by our labour survey should be seen as an opportunity to accelerate a valuable source of income growth

T.C.A. ANANT

is a visiting professor at the Institute for Studies
of Industrial Development and Institute for
Human Development, and former chief
statistician of India

ne of the striking changes in
India’s labour market over the
. pastseveral years hasbeen the
steady rise in women'’s labour
force participation. Since the
Periodic Labour Force Survey
(PLFS) began in 2017-18, the female labour force
participation rate has risen from roughly one-
quarter of working-age women to above 40%
in the latest annual data. The increase has been
especially pronounced in rural India.

Therise is now widely acknowledged, but its
interpretation remains contested. Two criticisms
deserve particular attention. The first is methodo-
logical: changes in the instructions given to PLFS
field investigators in 2023-24 may have improved
the identification of subsidiary economic activity
among women otherwise reporting domestic
duties. This could have raised measured participa-
tion. But it is difficult to attribute the broader trend
to this change. Female participation was rising for
several years before 2023-24-and continued to rise
thereafter. Better probing may affect the level at
the margin, but it cannot plausibly explain an
eight-year trend.

The second criticism is more substantive. Much
of the increase in women’s work has occurred in
self-employment, including women classified as
helpers in household enterprises. Since these
women may not receive a separate wage, the
increase is sometimes interpreted as evidence of
distress rather than an improvement in employ-
ment opportunities.

That interpretation is too quick. ‘Unpaid’isa
description of how income isdistributed within a
household enterprise; it is not a statement that the
work produces no economic value. A woman
working in a family enterprise can contribute
directly to output and household income without
receiving a wage paid to her separately. Consider
dairy farming. In many rural households, women
feed and care for cattle, clean sheds, milk the ani-
mals and may even take the milk toa collection
centre. Yet, historically, membership of a dairy
cooperative, the relevant bank account or formal
identity of the enterprise has often been in the
name of a male household member. The man may
principally work in farming, construction or
another occupation, while the woman performs
much of the day-to-day dairy activity. In labour
statistics, she may thus appear as a helperina
household enterprise rather than as a wage earner.

There is an additional reason to look beyond the
distress explanation. Independently of the PLFS,
India has spent more than a decade encouraging
precisely this kind of women-led livelihood activ-
ity. The National Rural Livelihoods Mission,
launched in 2011 and later incorporated into the
Deendayal Antyodaya Yojana-National Rural Live-

lihoods Mission (DAY-NRLM), has organized rural
women into self-help groups and promoted liveli-
hood activities through credit, training and collec-
tive institutions.

By mid-2025, ministry of rural development
administrative data reported more than 100 mil-
lion rural women mobilized into roughly 9.1 mil-
lion self-help groups. This marks an increase from
around 46 million rural households mobilized in
2017-18. Livestock (primarily dairy, poultry and
goat-rearing), food processing and other farmand
non-farm enterprises have been important parts of
this livelihood strategy.

Similar trends are visible in India’s Time Use
Survey, which shows an increase in time devoted
to employment and production of goods for own
final use from 84 minutes per day in 2019 to 94
minutes per day in 2024..

This matters for interpreting the PLFS numbers.
The labour survey, time-use survey and the NRLM
administrative system are different sources. Yet
they all point towards an expansion of women’s
economic activity in rural India. Animal husbandry
provides an especially plausible connection. Gov-
ernment programmes have supported households
in acquiring milch animals, goats and poultry,
while women provide a substantial share of the
labour involved in caring for them. The resulting
income may accrue to the household enterprise
evenifno explicit wage is paid to the woman.

This does not mean that distress is absent from
rural India, or that every increase in female self-
employment represents a high-quality job. Nor
doesarise in labour force participation tell us
enough about women’s control over the income
they help generate. Those are important qualifica-
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tions. But they are different from concluding that
the measured increase in women’s work is merely
statistical or is necessarily a sign of distress.

Indeed, the convergence of survey and adminis-
trative evidence suggests another possibility: a
long-term policy effort to expand women’s liveli-
hood opportunities may finally be becoming visible
inaggregate labour-market statistics. Future data
on farm household incomes and the contribution of
livestock and allied activities to it should allow this
proposition to be tested more directly.

There is also a larger policy implication. Even
after the recent increase, women's labour force par-
ticipation remains far below men's. This represents
alarge reservoir of potential household income and
economic output. One social constraint is that many
rural women cannot easily spend long stretches of
the day away from household responsibilities. Live-
lihood opportunities therefore need not all resem-
ble conventional salaried employment. Animal hus-
bandry, food processing and other home- or village-
based enterprises can allow productive work to be
combined with constraints on women's time.

AsIndia plans to achieve Viksit Bharat by 2047,
the main challenge is not simply to get more
women counted as workers. It is to raise the pro-
ductivity, earnings and agency associated with the
work they are already doing: through better access
to credit and markets, stronger producer organiza-
tions, improved technology and greater ownership
and control of productive assets.

Therise in women’s work, captured in India’s
Periodic Labour Force Survey, should be seen not
asastatistical curiosity but as an opportunity to
accelerate one of the country’s most important
sources of future income growth.
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Progressives with a ‘woke’ past
can't win trust by dismissing it

They risk looking like followers of opinion polls instead of leaders

NIA-MALIKA HENDERSON
is a politics and policy columnist for
Bloomberg Opinion.

meric -called ‘Great Awoken-

ing,’such asit was, has given way to

» what might be called the ‘Great
Democratic Dewokification."

Eyeing higher office, progressives now
want backsies when it comes to ‘woke,’
which has implications for midterm polls
and beyond as the party grapples with its
brand and astratified coalition. Butit is not
enough tosay, “That was then, thisisnow,”
if you want voters to take you seriously.

If you missed this ongoing pivot, New
York representative Alexandria Ocasio-
Cortez made it plain last week, elevating to
anational conversation the political shift
that hasbeen hotly debated among online
lefty-types. “Thave alocal city councilman
that has thissaying: ‘Woke 1 was crazy,” the
New York congresswoman said on ABC's
“This Week,” quoting a tweet from Chi
Osse, before letting outa big laugh. “I think
that what's important is that we have to
assess what a candidate is saying now.”

In other words, don’t pay any attention
towhat a candidate said yesterday, just pay
attention to what a candidate is saying
today. No wonder trust in government is
among the lowest it has been in nearly
seven decades.

Inthistelling, ‘wokeI'is some sort of ill-
defined covid-era fever dream—even
though the term ‘woke’ dates back to the
early 20th century and amounts toacall for
African-Americans to recognize and fight
against racially oppressive systems.

The May 2020 death of George Floyd at
the hands of police officer Derek Chauvin
inMinneapolis sparked the largest protest
movement in American history and calls
for police reform, which is presumably
what Ocasio-Cortez means by ‘woke 1."

For Democrats, the stakes of this
attempted repositioning are quite high.
Backlash against ‘woke’ language and poli-
cies—particularly around the left’s calls to
“defund the police"—has proven politically
costly. Such was the case for Wisconsin
Democraticgubernatorial candidate Fran-
cesca Hong, wholost her primary last week.

InMichigan, Abdul El-Sayed, the Demo-
cratic nominee for an open Senate seat, is
also grappling with prior statements,
among them criticizing the Second
Amendment, fireworks celebrations on 4
July and football. He also once called for
defunding the police. His campaign said
“cherry-picked comments from old pod-
casts don’t reflect his beliefs today,” in a
response to CNN’s story about his previous
views, a line he will likely have to expand
on for Michigan voters to find him credible.

When Maryland governor Wes Moore

\

Alexandria Ocasio-Cortez's walkback on
‘wokeness' has caused a stir. AFP

was asked whether he agreed with the
woke-1-was-crazy framing, he had the best
answer. “I'm going to be honest, I don’t
knowwhat Woke lis, but I can tell you how
I'lead in Maryland,” he said, going on to
describe his balanced approach to crime on
CNN. “The focus forany leaderis not aslo-
gan, or is not an ideology; it is ‘Are you
making your communities better, are you
making your communities safer?"”

Moore hasalways been a centrist, which
makes navigating this moment easier for
him than for progressives. But he is also
smartly refusing to disparage a serious
movement, which, like all movements, had
missteps, but also brought lasting good.

Ocasio-Cortez, who now sits atop a
recent poll of hypothetical 2028 candi-
datesin the Democratic field, might have
the most to gain from thisslick reposition-
ing. But such a move by her, or others on
the left, risks exposing progressive Demo-
crats more as followers than leaders, and
rather cynical to boot.

In 2020, chasing clout, relevance and
virtue points, segments of the online left
veered away from the roots of anti-racist
activism into caricature territory. In
reversing course now, they have rightfully
drawn the ire of activists who originally
saw figures like Ocasio-Cortez as sympa-
thetic to the struggle.

“To be dismissive of an entire political
struggle that has existed for centuries as
‘Woke 1" is not only ahistorical but cow-
ardly,” Derecka Purnell, author of Becoming
Abolitionists: Police, Protests and the Pursuit
of Freedom, posted on Instagram. “If you feel
bad that you were emotionally swayed
about socialism orabolition via Twitter, say
that. Say you didn’t do the work. Say you
didn’t understand. Say you're willing to
walk back because you want to keep your
Jjob. But don’t dismiss the struggle.”

And dismissing that struggle is what
Ocasio-Cortez seemed to do, diminishing it
all with alaugh.

Ocasio-Cortez has been privately reach-
ingoutinan effort to build bridges with the
African-American political class, with an
eye towards a possible 2028 run. It is that
kind of deep work that Ocasio-Cortez and
other progressives will have to do more of
to get beyond their bubbles and under-
stand what the voters they claim to speak
foractually want. ©BLOOMBERG

Allis not fair in politics when women become a target

TULSI JAYAKUMAR

L

is professor, economics, and
executive director, Centre for
Family Business &
Entrepreneurship at Bhavan's
SPJIMR.

ntoday’s politics, when opponents can’t
winonsubstance, they fall back on anold,
ugly strategy: weaponizing the women
connected to their targets. This dynamic
restson a premise asold as patriarchy itself:
a woman is not an autonomous figure in
publiclife, buta point of vulnerability to be
deployed against a man. By turning female
public figures into proxy targets, political
operatives score cheap rhetorical points
while stripping women of theiragency, dig-
nity and hard-earned professional individu-
ality. Itisaquietslide from open gender dis-
crimination into asubtler kind of misogyny,
one where a woman'’s visibility is tolerated
onlysolongasit can be turned into political
ammunition against her male peers.
Consider recent events in Tamil Nadu’s
political arenaafter film actor Vijay’s formal
entry into politics and the launch of his
party. Rather than engage with his political
platform orvision, detractors turned quickly
to personal insinuation and character
assessment, with targeted mentions ofactor

Trisha Krishnan. Across debates, social
mediaand publicrallies, rival commentators
invoked her name repeatedly to trivialize
Vijay's political seriousness. In this toxic
equation, Krishnan, with her two-decade
acting career, was effectively reduced from
aself-made, successful professional into a
narrative weapon, her presence twisted into
atool signalling unreliability or moral com-
promise on the part ofamalerival. The mes-
sage sent to voters was clear and deeply
regressive: aman’s fitness for leadership gets
measured by how his association with
women can be scrutinized and sensational-
ized, while the woman herselfisstripped of
her own accomplishments and treated as
mere political baggage to be used at will.

This pattern is not confined to regional
politics; it stretches to international diplo-
macy. Lookat the online discourse around
Italian Prime Minister Giorgia Meloni and
Indian Prime Minister Narendra Modi. What
should have been read strictly as a strategic
bilateral engagement and diplomaticalign-
ment between two sovereign nations was
picked up on social media and turned by
opposition groups into the viral ‘Melodi’
meme ecosystem.

Dismissed by some as harmless internet
banter or light-hearted public fascination,

this pattern tells a different story once you
look closer. Opposition figures and online
political networks repeatedly used diplo-
matic photographs and bilateral interactions
to caricature statecraft. AsItaly’s first female
PM, Meloni must navigate complex EU poli-
tics and global geopolitics, but her diplo-
macy was often flattened

morality and personal association.
Thisdynamicsharpens further when the
woman in question is conventionally attract-
ive. Krishnan and Meloni are not incidental
examples; their visibility as attractive
women is precisely what makes them useful
as narrative baits. A woman whose appear-
ance draws public atten-

by critics into internet = = tion becomes doubly con-
tropes and shallow com- PUbIIC dlscourse venient for this kind of pol-
ary wi i H itics: her | hi

menyvibonenion - deprives women {icrislesmerile
stance on foreign relations. carry the insinuation fur-

What links the online Of agency When ther, while also making it
weameualTriuli  thelr names e br rites o e
the hsar?w ut{ldcrlying are deployed as ;Fhe c'xl'}lle]l)' cor[npf:utllldi
mechanism of women's i here. The very trait tha
names being used to weapons aga|nst signals her success in an
undermine men. In both i optics-oriented public
cases, thereal political tar- ~ IMAl@ p0||t|C|anS sphere, whether cinema or

get was a male leader, yet

the one who bore the rhe-

torical cost was the woman whose public
image got objectified. This exposes a stark
and persistent double standard in political
combat. Male leaders get judged on power,
rhetoric, economic policy and governance,
but when rivals want to demoralize or dis-
credit them, they reach instead for gendered

international diplomacy, is

repurposed against her,
recast as evidence of frivolity, vanity or
moral failure. Less conventionally attractive
women in equally public roles seem less
likely to be dragged into these narratives,
which reveals the mechanism for whatitis:
apunishment for visibility itself. The more
awoman’s presence commands attention on

herown merit, the more useful she becomes
asaweapon against some male target.

This habitinflicts severe damage on pub-
lic life, and it runs in more than one direc-
tion. First, it degrades political discourse by
replacing substantive ideological debate
with sensationalized personal insinuation.
Second, it createsa dangerous chilling effect,
warning women away from entering, engag-
ing in,or staying in high-visibility public
professions. When women become collat-
eral damage in male rivalries, every ambi-
tious woman learns that her hard-won pro-
fessional standing can be attacked to serve
someone else’s political narrative.

And if society tolerates turning women
into political collateral, it reinforces a cul-
ture that treats female figures’ respect and
agency as conditional, granted only at the
whim of patriarchal preferences. Political
parties, media outlets and digital platforms
need to call out this pattern for what it actu-
allyis:acowardly attempt to take down rivals
by objectifying women. Until public dis-
course insists thatleaders fight theirbattles
on policy rather than through personal
proxies, women will keep paying the price
for men’s political ambitions and turning
into collateral damage in others’ battles.

These are the author’s personal views.
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Harish Kohli’s strategic foresight
leads Acer India into the future

logical and market change,

diversification has become
an important growth impera-
tive for businesses. However,
diversification should not be
viewed simply as entering new
categories or pursuing the next
emerging opportunity.
Sustainable diversification is
builton institutional strength—
the accumulated trust, capabili-
ties, systems and relationships
that an organization develops
over time.

A transformative leader in
the IT industry, president and
managing director of Acer
India, Harish Kohli’s strategic
foresight led to Acer’s success-
ful diversification beyond PCs
into new categories. Kohli
propelled the company to new
heights, steering its expansion
across consumer, education,
government, banking and
enterprise markets. Under his
leadership, Acer India has
achieved innovation and mar-
ket dominance in multiple
market segments, paving the
way for the growth of the over-
all industry. “Strong institu-
tions do not diversify by aban-
doning their core. They expand
by applying their foundational
strengths to new markets and
customer needs. Brand credi-
bility, engineering expertise,
operational discipline, foster-
ing relationships, customer
understanding and organiza-
tional culture become the
anchors that enable a company
to move beyond its traditional
boundaries with confidence,”
he says.

Kohli spearheaded the
launch of Acerpure India,

In an era of rapid techno-

expanding Acer’s presence
into smart consumer appli-
ances, launching multiple
product lines, including a range
of smart TVs. Simultaneously,
he strengthened Acer’s leader-
ship in enterprise solutions by
introducing Altos India, offer-
ing high-end servers, worksta-
tions, and Al-powered comput-
ing solutions to cater to India’s
growing demand for advanced
dataand Al-driven computing.
These expansions have posi-
tioned Acer India as a compre-
hensive technology brand,
catering to both consumer and
enterprise needs.

“At Acer, our journey has
evolved significantly from our
origins in personal computing.
Today, we are expanding into
consumer electronics and
home appliances through
Acerpure, while strengthening
our enterprise technology
capabilities through Altos,
including servers, workstations
and Al-ready computing

infrastructure. These busi-
nesses may serve different
customer needs, but they are
united by the institutional
strengths built over five
decades globally and 27 years
in India,” he says.

Kohli explains that the
advantage of institutional
strength is that it provides both
stability and momentum.
Entering a new category
requires more than a strong
product. It demands consumer
trust, a robust distribution net-
work, reliable service, supply-
chain capability, market insight
and the ability to invest with
a long-term perspective.
“These capabilities cannot be
created overnight; they are
built through years of consis-
tent execution,” he says.
According to Kohli, diversifi-
cation also requires clarity of
purpose. Every new business
must have a strategic connec-
tion to what the organization
represents.

For Acer, technology remains
the common thread. Whether
it is an Al-enabled personal
computer, a smart television,
an air conditioner or an enter-
prise server, the organization’s
focus is on using technology to
improve how people live, work
and operate.

“At the same time, institu-
tional strength should not
become institutional rigidity.
Organizations must be willing
to challenge established
assumptions, develop new
capabilities and give emerging
businesses the independence
to respond to their respective
markets. The role of the institu-
tion is not to make every busi-
ness identical, but to provide
a strong foundation from
which each business can
grow,” explains Kohli. “The
most effective diversification
therefore combines continuity
with reinvention. It carries
forward the organization’s val-
ues, trust and capabilities while
creating space for new ideas,
talent and business models.”

In uncertain times, growth
built only on opportunity can
be fragile. Growth rooted in
institutional strength is more
resilient. It allows businesses
to enter new markets with cred-
ibility, absorb disruption with
confidence and create value
over the long-term.

“Diversification is ultimate-
ly not about becoming some-
thing entirely different. It is
about extending an institu-
tion’s relevance—taking the
strength built over decades and
applying it meaningfully to the
opportunities of tomorrow,”
concludes Kohli.

Sanjana and Sarah Arora: Sisters who
took India’s living rooms to the world

here is a particular dis-
I ciplinerequired to build
abrand inside a legacy.
The temptation is to borrow
the parent’s authority and call
it vision. Sanjana and Sarah
Arora, daughters of D’Décor
Exports, managing director,
Sanjay Arora, chose the harder
path. When they launched
Sansaar in 2024, they did so
not as custodians of one of the
world’s largest curtain and
upholstery manufacturers, but
as founders with a distinct
proposition: that conscious liv-
ing and luxury design belong
in the same sentence, the same
fabric, the same home.

D’Décor is one of the
world’s largest manufacturers
of curtains and upholstery fab-
rics. Against that backdrop,
Sansaar had to establish its
own identity. Itdid so through
philosophy as much as product.
Rooted in eco-friendly sophis-
tication, the brand integrates
ethical sourcing, minimal
resource usage, and innovation
to inspire mindful living, with
collections built on recycled
yarns, organic cotton, and bio-
degradable fabrics alongside
made-to-measure curtains,
performance upholstery and,
most recently, a bedding line.
In July 2026, Sansaar entered
the bedding category with a
new campaign—featuring
brand ambassador, Ranveer
Singh—applying its conscious
living philosophy directly to
the bedroom.

The international ambition
has moved with equal pace. In
early December 2025, Sansaar
completed its GCC rollout
through a strategic B2B

1
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partnership with Bru Textiles
Fabric Library, the Middle
East’s leading decorative fab-
ric distributor, placing its col-
lections across select retail and
trade counters across the
region. The GCC launch was
not a tentative test. Dubai’s
interior design market, one of
the world’s most demanding—
where global luxury brands
compete for the attention of
architects, designers, and high-
net-worth buyers—received
Sansaar’s proposition with
genuine enthusiasm. Gary
Neiman of Bru Textiles, whose
regional relationships span
decades, described the partner-
ship as built on shared convic-
tion: vision, integrity, and an
instinctive understanding of
what discerning buyers in the
region want. For Sansaar, the

rE

Left to right: Sanjana Arora and Sarah Arora, co -founders ,Sansaar—A D'Décor Brand.

validation was significant. It
confirmed that Indian design
sensibility, when executed at
the highest level of quality and
consistency, competes on equal
terms in the world’s most com-
petitive luxury interiors
market.

South Africa followed, cov-
ering nine regions including
Cape Town, while Southeast
Asia opened through Acacia,
a Malaysian wholesale dis-
tributor now carrying Sansaar
across Malaysia, Indonesia,
Singapore, Vietnam and Sri
Lanka. In under two years, the
brand has accumulated 3,600
SKUs across global markets.

“We are not just entering
new markets,” said Sarah. “We
are bringing the best of Indian
design to a global audience.”

“Over the next five years,

e

i

our focus is to strengthen our
leadership in innovation and
aggressively expand into glob-
al markets, including the USA,
Europe, and the Middle East,”
said Sanjana.

Sansaar is a case study in
how the next generation of
India’s business families is
building internationally rele-
vant brands—not by diluting
Indian identity for foreign
markets, but by making that
identity the product’s most
compelling attribute. And in
doing so, Sanjana and Sarah
Arora have turned Sansaar,
born under the D’Décor
Exports canopy, into India’s
first home furnishings brand
to go global: proof that con-
scious design and commercial
ambition are not competing +
instincts but the same one.

The chemist who built a global
empire from the Konkan coast

industry, glory accrues to
brand owners. The multi-
nationals with their investor
presentations, their branded
packaging, their prime-time
advertising. What goes unac-
knowledged is the molecular
foundation on which all of it
rests: the API, manufactured
to exacting standards, in a
facility most end consumers
will never hear of. It is pre-
cisely here, in this invisible
layer of global healthcare, that
Dr Satish Wagh has spent
nearly four decades construct-
ing something remarkable.
From a single factory in
Maharashtra’s industrial

In the pharmaceutical

who had risen to become
one of India’s youngest
female general managers in
international pharmaceutical
marketing walked away from
a promising corporate trajec-
tory to found her own enter-
prise. The decision reflected a
scientist’s impatience with a
problem that the industry was
not solving fast enough—con-
ventional drug formulations
were delivering molecules into
the body without the precision,
bioavailability, or therapeutic
efficiency that patients actually
needed.
Murli Krishna Pharma
Private Limited (MKPPL),

In 1997, a young woman

hinterland, Dr Satish Wagh has
made Supriya Lifescience the
world’s benchmark for anti-
histamine-active pharmaceuti-
cal ingredients.

Supriya Lifescience was
founded in 1987 with a disci-
plined conviction that Indian
chemistry, practiced to world-
class regulatory standards,
could serve the world. That
conviction has produced a
company holding approvals
from over 33 global regulatory
authorities, operating across
120 countries, serving more
than 2,000 customers. Its
EBITDA margins of over 30%
reflect not scale alone, but the
premium commanded by

which Satya Vadlamani co-
founded in 2004 alongside
Vijay K Shastri, is the institu-
tional answer to that impa-
tience. The company’s portfo-
lio of nanoparticle technolo-
gies, liposomal drug delivery
systems, and transdermal
therapies, now serves over 200
companies globally; carries
EU, WHO-GMP, GCC, and
Jordanian FDA accreditations;
and generates annual revenues
exceeding $25 million.

“We identified a crucial gap
where traditional formulations
were not meeting therapeutic
needs efficiently,” Satya
Vadlamani said. “Our
technologies enhance

quality in segments where
most manufacturers do not
compete.

“Istarted this company with
a vision to conduct ethical
business, provide employment
opportunities, and contribute
to the growth of the economy
,” DrWagh said. That sentence
carries within it the entire
architecture of Supriya’s
model: niche specialisation,
regulatory integrity and com-
munity rootedness.

In 2024, Dr Wagh transi-
tioned to executive chairman,
entrusting the operational lead-
ership to Dr Saloni Wagh as
managing director and Shivani
Wagh as joint managing

bioavailability and targeted
delivery, fundamentally
improving treatment
efficacy.”

Satya Vadlamani’s inspiring
transition from engineering to
pharmaceutical leadership is a
testament to the power of
vision, perseverance, and inno-
vation. With offices planned
across Dubai, the US, the
Netherlands, and Germany,
MKPPL is moving from an
Indian pharmaceutical innova-
tor to a genuine global preci-
sion medicine platform.

The lady who co-founded
Murli Krishna Pharma—with
aconviction that conventional
pharmaceutical formulations

director. The molecule, as
always, quietly travels on.

were failing patients—has
ensured that her drug delivery
innovations are serving 200
companies across the world,
two decades later.

Beyond bouquets: The entrepreneur
who reimagined how India celebrates

en Vikaas
Gutgutia founded
Ferns N Petals in

1994 with a borrowed ¥2.5
lakh, India’s floral market was
largely unorganised. Flowers
were seen primarily as ceremo-
nial purchases, not everyday
gifts. Gutgutia recognised an
opportunity to build a trusted
brand around celebrations.

A key milestone came in
1997 with Ferns N Petals’ part-
nership with the Taj Palace
Hotel, validating the potential
of organized floral retail.
In 2002, the company
entered the online gifting
space, well before e-commerce
became mainstream in

India—expanding its reach
beyond physical stores.
Notevery venture succeeded.
The company’s foray into
Chatak Chaat underscored the

importance of staying focused
on core strengths—a lesson that
shaped its long-term strategy.
Over three decades, Ferns
N Petals evolved from a florist

farmer-first philosophy

ontrarian conviction is
the rarest currency in
Indian business. In

1980, Ram Gopal Agarwal,
a young commerce graduate
from the Shri Ram College of
Commerce. found it in the most
unlikely place: a failing com-
pany called Northern Minerals
Private Limited— a sick pes-
ticide unit in Gurugram that
nobody wanted—acquired not
despite its condition but
because of the promise he saw
it held in the future.

This act of perception
became Dhanuka Agritech.
Today, four decades later, it is
one of India’s most respected
agrochemical enterprises. A

¥2019.79 crore enterprise with
a profit after tax of ¥ 287.23
crore—ranked among Forbes
Asia-Pacific’s 200 Best Under
a Billion Companies, three
times—and acknowledged
across India’s agricultural
value chain as a company that
has consistently treated farmer
welfare and business perfor-
mance as the same objective,
expressed differently.

The decision that changed
everything was taken early:
manufacture under the
Dhanuka brand rather than
remain a commodity reseller.
Every distributor relationship,
every district-level presence,
every iteration of the Dhanuka

Doctor network, the field-level
crop protection system that
guided farmers before agricul-
tural extension, became the
market norm that followed
from that founding clarity.

“My aspiration has always
been transforming India
through agriculture,” Agarwal
once said. “If the farmer
prospers, India prospers.
Everything else follows.”

Agarwal has, since then,
handed the chairmanship to the
next generation, leaving
behind not merely a
company but a conviction:
that feeding a nation is among
the most honourable busi-
nesses there is.

into a celebrations brand,
expanding into cakes, person-
alised gifts, plants, weddings
and event décor. Today, it oper-
ates more than 300 outlets
across 100 cities, delivers to
over 100 countries, and has
crossed ¥1,000 crore in annual
turnover.

Gutgutia’s journey reflects
more than the growth of a
single company. By organizing
a fragmented market and
broadening the culture of gift-
ing, Ferns N Petals has helped
reshape how Indians celebrate
life’s milestones—demonstrat-
ing how a niche business can
evolve into a category-defining
enterprise.

Disclaimer: This entire feature titled Gamechangers is produced by Mint Brand Studio as part of a marketing initiative. The news and editorial teams of Mint had no role in its creation. Marketed by Castle Studio Pvt Ltd
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Making money work: India’s
passive income imperative

become exceptionally

good at earning. Its work-
force—56% self-employed,
nearly a quarter in salaried
employment—produces one
of the fastest-growing econo-
mies in the world. Yet for all
the vigour of that labour, a
quiet and consequential failure
persists: the vast majority of
Indians work for their money,
but very few have made their
money work for them.

This is the observation at the
centre of the CMD of
Oleevia Grameen Credits,
Krishnakumar KT’s, finan-
cial philosophy—and the con-
viction that shapes every prod-
uct and policy at Oleevia
Grameen Credits, the Kerala-
based NBFC he leads.

Abanking professional with
decades of experience,
Krishnakumar has spent his
career watching the gap
between income and wealth
widen in plain sight. The num-
bers make his case with little
embellishment: of India’s 21
crore demat account holders,
barely 4.3 crore are active
equity investors. Only 9.5% of
Indian households invest in
- securities at all.

“More than half of India
works forincome, but less than
one-tenth of Indian households
make their money work for
them,” Krishnakumar
observes. “Bridging this gap
may be one of the most impor-
tant financial transformations
of our time.”

The distinction he draws—
between active income, which
depends on continuous effort,

India is a nation that has

and passive income, which
generates returns regardless of
whether one is working—is
deceptively simple. A salaried
employee whose income stops
at retirement, a daily wage
worker felled by illness, a
small business owner undone
by an unforeseen disruption:
all are casualties not of insuf-
ficient earning, but of insuf-
ficient wealth-building.
Savings, he argues, are neces-
sary but inadequate—inflation
erodes purchasing power, and
a fixed deposit rarely outpaces
the economy’s own
momentum.,

What India needs, in
Krishnakumar’s view, is a sys-
tematic conversion of active
income into productive assets:
mutual funds, rental property,
equity, businesses capable of
generating returns without
demanding daily presence.
“In passive income,
money works for us
instead of us working for
money,” he notes—a
formulation that
sounds simple until
one considers how
structurally exclud-
ed most Indians
remain from the
asset-owning class.

Krishnakumar
argues that India’s
next financial revo-
lution must move
beyond earning to
wealth-building—and
that accessible credit is
the bridge between the
two.

This is where Oleevia
Grameen Credits positions

itself not merely as a lender
but as an enabler of that transi-
tion. Offering gold loans,
MSME loans, agricultural
finance, start-up credit, and
personal lending from its
branches across India, the
institution is built on the
premise that accessible credit,
responsibly deployed, is the
first rung on the wealth-build-
ing ladder for

families who have never had
one within reach.

Financial literacy,
Krishnakumar insists, must
evolve—from teaching people
to save to teaching them to
build. India’s next economic
chapter will be written not only
by those who earn more but
also by those who have
learned to own.

Ina country where millions
work tirelessly for money,
Krishnakumar KT is
building an institution that
finally teaches money to
work back.

From Kashmir to Ghaziabad: The brothers
who hold India’s infrastructure together

en Pankaj and
Vipin Lidoo spot-
ted a gap in India’s

fastener market in the 1990s,
they did not write a business
plan. They flew to Taiwan,
learned the technology, and
built a manufacturing company
that now holds India’s infra-
structure together.

Every metro station ceiling
panel, every pre-engineered
industrial shed, every colour-
coated commercial rooftop in
India is held together by a self-
drilling screw. For most of the
1990s, that screw was import-
ed, primarily from Taiwan, at
prices that reflected the com-
plete absence of credible

Pankaj Lidoo, director,
Landmark Crafts Ltd

domestic manufacturing.
Landmark Crafts, founded
by brothers Pankaj and Vipin
Lidoo in Ghaziabad in 1999,
changed that calculus perma-
nently. Beginning with a
Taiwan import-and-learn strat-
egy that took three years to
convert into full domestic
manufacturing capability, the

Vipin Lidoo, managing director,
Landmark Crafts Ltd

company built what is today
India’s largest HP Self Drilling
Screw manufacturing opera-
tion, with facilities in
Ghaziabad and Panchkula—14
branch offices nationwide—
and a product portfolio span-
ning aluminium blind rivets,
dry wall screws, and infrastruc-
ture tools.

“It gives us immense satis-
faction to be seen as a home-
grown company contributing
to the development of India’s
infra and real estate projects,”
says managing director Pankaj
Lidoo.

With metro projects, com-
mercial developments, and
industrial facilities across the
country specifying HP fasten-
ers, Landmark Crafts has qui-
etly become one of Indian
manufacturing’s most conse-
quential import-substitution
success stories, built not on
government incentive but on
two brothers who simply
decided that India could make
this better

WhiteSpace Consulting & Capability
Building: Where thought meets action

ences, the challenge is
rarely a lack of thinking.
The real opportunity lies in
seamlessly connecting thought
to action—and action to
impact.
Strategy provides
direction. Execution
brings it to life. The
distance between the
two can often deter-
mine whether a
strategy creates real
value.

This is the
premise behind
WhiteSpace
Consulting &
Capability

In healthcare and life sci-

Building, founded in 2012.
Over the past decade,
WhiteSpace has partnered
with more than 50 corporates,
delivered over 300 projects
and invested upwards of
250,000 consulting hours,
helping organizations translate
insight and strategy into action
and measurable business
impact.

Its work spans understand-
ing what doctors genuinely
think, helping marketing
teams apply learning beyond
workshops, and enabling more
patient-centric engagement.
Proprietary frameworks such
as CathsEye, Brand Fitness
Gym and Persona 101 have

evolved through repeated
application across brands,
teams and therapy areas.

At the heart of this approach
is Will, Skill and Drill—the
intent to act, the capability to
act and the discipline to make
the action stick.

The philosophy extends to
Find Your WhiteSpace, a book
by founder Vikram A Munshi,
which explores how recognis-
ing and acting on one’s
WhiteSpace can enable mean-
ingful transformation, person-
ally and professionally.

Because ultimately, thought
creates direction, action cre-
ates movement, but connect-
ing the two creates impact.

Vinay Agrawal: Reimagining higher
education for India’s next generation

sector is at an inflection

point. As millions of young
people enter the workforce,
students are looking beyond
degrees to seek practical skills,
professional exposure and
stronger pathways to employ-
ment. It is in this changing
landscape that Vinay Agrawal,
Chancellor of ISBM
University, has built his educa-
tion journey.

Established in 2016 at
Chhura in Gariyaband,
Chhattisgarh, [ISBM University
grew from the wider ISBM
education ecosystem, which
has focused on management
and professional education.

India’s higher education

neel Kashi Murarka
is building an India
that works—not

through charity, but through
the permanent infrastructure
that makes dignity possible
Most philanthropy is epi-
sodic. A donation here, a dis-
tribution drive there, visible,
well-intentioned, and structur-
ally insufficient. Aneel Kashi
Murarka, managing director of
Mirachem Industriies, has built
his giving around a different
premise entirely: that the most
transformative thing a philan-
thropist can do is not relieve
suffering in the present, but
construct the conditions that
prevent it in the future.
Through the CB Murarka
Charitable Trust’s Samarpn
initiative, that conviction has

Agrawal’s approach has cen-
tred on combining academic
learning with industry orienta-
tion and expanding access to
educational opportunities.

Operating outside India’s
traditional metropolitan educa-
tion centres, ISBM seeks to
create opportunities for stu-
dents in a region where access
to quality higher education can
contribute to social and eco-
nomic mobility.

For Agrawal, education is
not simply about awarding
qualifications. It is also about
developing skills, confidence
and capabilities that enable
students to participate in a
changing economy. Today,

taken physical form across
communities that rarely feature
in corporate CSR narratives.
Air-conditioned bus stands that
restore dignity to daily com-
muting. Crematoriums and
public washrooms that address
what Murarka calls *dignity
deficits*, the quiet indignities

ISBM University offers pro-
grammes across management,
technology, law, pharmacy,
science, arts and other disci-
plines, with its MBA offering
a wide range of
specialisations.

Its stated focus on experien-
tial learning, industry interac-
tion, mentoring and career
developmentreflects a broader
transformation in Indian higher
education. ISBM also high-
lights NAAC accreditation and
engagement with international
business-education standards
through AACSB principles.

For Agrawal, the larger
ambition is clear: higher edu-
cation should be both an

of inadequate public infrastruc-
ture. Lawyers’ chambers that,
in strengthening access to legal
representation, serve entire
districts rather than individual
clients. Housing for women
constables that expands female
participation in rural policing
and, by extension, transforms

academic pursuit and an engine
of opportunity. The universi-
ty’s future will ultimately be
measured by how effectively
it translates that vision into
academic quality, industry rel-
evance, research and success-
ful student outcomes.

community safety.

“We don’t just want to help
people,” Murarka says. “We
want to build the foundation
that helps people help
themselves.”

The thinking is integrated in
away that distinguishes it from
conventional CSR. Each inter-
vention links gender equity,
civic space, justice access, and
economic opportunity into a
single infrastructure logic—
one optimised not for annual
reports, but for the India that
will exist a generation from
now.

Murarka is also founder of
Ample Missiion, which honours
unsung changemakers, extend-
ing his philosophy of recognis-
ing foundations, human and
physical alike.

Architect of central India’s academic ambition

nder Anupam
Chouksey’s steward-
ship, the LNCT Group

has evolved from asingle engi-
neering college into a group of
multidisciplinary institutions—
redefining private education,
research and healthcare across
Madhya Pradesh.

When the Lakshmi Narain
College of Technology opened
its doors in Bhopal in 1994,
private higher education in
central India was largely an
afterthought. Three decades
later, the LNCT Group of
Institutions spans 15 colleges
across engineering, manage-
ment, medicine, pharmacy,
dental sciences and applied
research, ranked first in
Madhya Pradesh in the New
Age Private University

nil Goyal built
CapSavvy Consultants
on a simple convic-

tion: India’s ambitious small
and mid-sized businesses
deserve access to the strategic
financial thinking, institutional
networks and execution sup-
port typically available to large
corporates.

Over three decades, Goyal
has been involved in more than
80 projects with an aggregate
value of approximately $5 bil-
lion, including transactions and
projects involving over $2 bil-
lion of funding from financial
institutions and private equity
investors. His career has taken
him across institutions and

category by the Indian

Institutional Ranking
Framework, 2025 and fifteenth
among India’s state private
universities by Outlook. The
university has also been hon-
oured globally for smart educa-
tion through artificial intelli-
gence in 2026.

Anupam Chouksey is the
driving force behind the

projects including IL&FS,
IDBI, ONGC, SAIL SEZ and
Meril Life Sciences, as well as
the Navi Mumbai SEZ project,
where he worked on raising
equity and debt involving more
than 25 banks.
Across these

trajectory, whose tenure as sec-
retary has shaped an institution
that now counts more than
3,300 placement offers annu-
ally, with recruiters including
Accenture, Amazon, Adobe
and Deloitte, and 190 patent
publications by the faculty and
students.

Chouksey’s philosophy
stands apart from the

gap. The Mumbai-based firm
works with startups, SMEs and
growth-stage businesses across
strategy, capital raising, M&A,
restructuring and execution.
Its Cap70 Angels platform
extends this approach to early-
stageb by connecting

he saw a persistent gap in the
Indian advisory ecosystem: the
ambitious promoter running a
growth-stage business often
lacked the internal expertise,
institutional networks and stra-
tegic guidance required to
access capital on the right
terms and prepare the business
for its next phase of growth.
CapSavvy, founded in 2019,
was Goyal’s response to that

founders with potential
investors.

A rank-holder chartered
accountant and certified busi-
ness strategist from 1IM
Bangalore, Goyal believes that
therole of an investment bank-
er goes beyond arranging
capital.

“Ourobjective is not simply
to help businesses raise capital.
Itis to help them think, prepare

transactional logic that has
increasingly shaped India’s
private education landscape.
His emphasis on research cul-
tre, industry partnership and
entrepreneurial development
through incubation centres
reflects a conviction that a uni-
versity’s obligation extends
well beyond its classrooms.
“Education is the cornerstone
of progress,” he said. “Our goal
is not just to educate but to
empower, equipping students
with the skills and mindset to
lead in a dynamic world.”
Theresults are evidentin the
institution’s growing footprint
across various disciplines,
shaping India’s economic
future—from artificial intelli-
gence and medical sciences to
technology-led management.

and operate at institutional
standards so that capital
becomes an enabler of sustain-
able growth,” Goyal says.
For Goyal, the larger oppor-
tunity lies in making institu-
tional-quality financial think-
ing accessible to businesses
that sit below the large-corpo-
rate radar—and helping them
build the capabilities required
for their next stage of growth.
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