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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial public 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 Il of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

<n

TEMPSENS INSTRUMENTS (INDIA) LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Our Company wasi as Tempsens (India) Private Limited"as a private limited company under the Companies Act, 1956 pursuant to a certificate of incorporation dated September 14, 1990, issued by the Registrar of Companies, Rajasthan at Jaipur. Subsequently, our Company was converted into a public limited company pursuant to a Board
resolution dated August 6, 2025, and a Shareholders' resolution dated August 7, 2025, consequent to which the name of our Company was changed to ‘Tempsens Instruments (India) Limited' and a fresh certificate of incorporation dated August 27, 2025 was issued to our Company by the Registrar of Companies, Central Processing Centre. For details in relation to
changes in the name and registered office of our Company, see “History and Certain Corporate Matters” on page 312 of the Red Herring Prospectus dated August 14, 2026 ("RHP").
Registered Office: TF-304, Florence Classic, 10, Ashapuri Society, Akota, Vadodara 390 020, Gujarat, India. Corporate Office: B-188, B-189, B-169 (Part), B-188A & F-188(E), Road No. 5, Industrial Area Madri, Udaipur 313 003, Rajasthan, India.
Contact Person: Vishal Jain, Company Secretary and Compliance Officer; Tel: +91 29 4294 3092; E-mail: compliance@tempsens.com; Website: www.tempsens.com; Corporate Identity Number: U31402GJ1990PLC149769

OUR PROMOTERS: VIRENDRA PRAKASH RATHI, VINAY RATHI AND PRATAP SINGH TALESARA

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF T4 EACH (“EQUITY SHARES") OF TEMPSENS INSTRUMENTS (INDIA) LIMITED (OUR “COMPANY” OR THE “COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF X[¢] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥[¢] PER
EQUITY SHARE) (THE “OFFER PRICE") AGGREGATING UP TO ¥[¢] MILLION (THE “OFFER") COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥950.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 18,500,000 EQUITY SHARES OF FACE
VALUE OF ¥4 EACHAGGREGATING UP TOX[e] MILLION

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES, AGGREGATING UP TO ¥15.00 MILLION (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION"). THE OFFER LESS
THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TOAS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [#]% AND []% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

(Please scan this QR code to
view the Red Herring Prospectus
and the Abridged Prospectus)

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISITION
NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES OFFERED / AMOUNT ‘ WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN 3)*
Amit Talesara Promoter Group Selling Shareholder Up to 4,815,543 Equity Shares of face value of T4 each aggregating up to ¥[e] million 0.05
Puneet Talesara Promoter Group Selling Shareholder Up to 1,294,480 Equity Shares of face value of ¥4 each aggregating up to ¥[e] million 0.05
Chandra Prakash Talesara Promoter Group Selling Shareholder Up to 3,787,720 Equity Shares of face value of %4 each aggregating up to Z[e] million Nl
Ankit Talesara Other Selling Shareholder Up to 3,787,720 Equity Shares of face value of ¥4 each aggregating up to Z{e] million 0.04
Nirmal Kumar Pande Other Selling Shareholder Up to 4,814,537 Equity Shares of face value of ¥4 each aggregating up to Z{e] million 0.06

*As certified by Bansi Lal Shah & Co., Chartered Accountants, pursuant to their certificate dated August 14, 2026.

PRICE BAND: %285 TO X300 PER EQUITY SHARE OF FACE VALUE OF 34 EACH.
THE FLOOR PRICE IS 71.25 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 75 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 50 EQUITY SHARES OF FACE VALUE OF ¥4 EACH AND IN MULTIPLES OF 50 EQUITY SHARES OF FACE VALUE OF 34 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON DILUTED EPS FOR FISCAL 2026 FOR OUR COMPANY AT THE LOWER END
OF THE PRICE BAND (LE. FLOOR PRICE) IS 34.21 TIMES AND AT THE UPPER END OF THE PRICE BAND (I.E. CAP PRICE) IS 36.01 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 15.25%.

ion of our Company, each at the Floor Price and the Cap Price, are given below:

The details of the Offer for Sale and the post Offer market

OFFER SIZE AND MARKET CAPITALIZATION

Particulars At Floor Price of 3285 per Equity Share At Cap Price of ¥300 per Equity Share
Up to No. of Equity Shares Up to Amount Up to No. of Equity Shares Up to Amount
of face value of 74 each (% in Million) of face value of T4 each (X in Million)
Fresh Offer 3,333,332 950.00 3,166,666 950.00
Offer For Sale 18,500,000 5,272.50 18,500,000 5,550.00
Total Offer Size 21,833,332 6,222.50 21,666,666 6,500.00
Post Offer Market Capitalization of our Company 83,999,357 23,939.82 83,832,691 25,149.81

BID / OFFER \
PERIOD [

" UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.

We are the largest manufacturer of contact and non-contact temperature sensors in India in terms of revenue as of March 31, 2026,
with a market share of approximately 10.5% in the temperature sensor segment in Fiscal 2026. (Source: F&S Report).

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 NET OFFER « NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER
* RETAIL PORTION: NOT LESS THAN 35% OF THE NET OFFER * EMPLOYEE RESERVATION PORTION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF 34 EACH AGGREGATING UP TO 15.00 MILLION

IN MAKING AN INVESTMENT DECISION, PROSPECTIVE INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP 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 PRICE BAND ADVERTISEMENT DATED
AUGUST 14, 2026 FOR THE OFFER AND SHOULD NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION AVAILABLE IN ANY MANNER IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT
ENDORSED, PUBLISHED OR CONFIRMED EITHER BY OUR COMPANY OR THE BOOK RUNNING LEAD MANAGERS ("BRLMs").

In accordance with the recommendation of the Committee of Independent Directors of our company, pursuant to their resolution dated August 14, 2026, the above provided Price Band is justified based on Quantitative factors/ Key
performance indicators disclosed in the “Basis for Offer Price” section on page 145 of the RHP vis-a-vis the weighted average cost of acquisition (“WACA”) of primary and dary tr (s), as applicable, disclosed in the “Basis
for Offer Price” section beginning on page 145 of the RHP and provided in the price band advertisement dated August 14, 2026.

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

1. Dependence on Project /Original Equipment Manufacturer ("OEM") business: Our business is more dependent on

Projects/OEM business which contributed 67.55%, 69.16%, and 63.99% of our revenue from operations (excluding scrap
sale and export incentive) for Fiscals 2026, 2025, and 2024, respectively, with the remaining contributed by our
Maintenance, Repair, and Operations ("MRQ") business, and adverse changes in either category may materially and
adversely affect our business, financial condition, results of operations, and cash flows.

particularly in relation to legal or regulatory matters overseas. Our reliance on Subsidiaries / Joint Ventures for
international market entry and product launches may expose us to operational and strategic risks, potentially impacting
our business, results of operations, and growth prospects.

Risk of ability to control and respond swiftly within joint ventures: Our interests and those of our JV partners may
not always be aligned, which can lead to further delays, increased costs, and potential disagreements. Our ability to

Business Fiscal 2026 Fiscal 2025 Fiscal 2024 control and respond swiftly within our joint ventures is constrained by the need for majority consent or unanimous
category Amount Percentage A t Percentag: A t Per g consent or consent of our joint venture partner on key business actions, which may lead to delays or limit our operational
R of revenue R of revenue ([ of revenue flexibility, potentially adversely affecting our business, results of operations, and growth prospects.
million) | from operations |  million) | from operations | million) | from operations | | g, Brand and business reputation related risk: Our business reputation and brand are important to the success of our
(excluding (excluding (excluding business. Various factors, some of which are beyond our control, are critical for maintaining and enhancing our brand.
other operating other operating other operating Our inability to maintain and protect our brand and business reputation could adversely affect our business, prospects
revenue)” revenue)” revenue)” andfinancial performance.

- (%) (%) (%) 9. Asaresult of the amalgamation of Marathon Heater with our Company, goodwill ting to ¥1,061.28 million
Projects/OEM 2,979.70 67.55 2,595.76 69.16 1,746.09 63.99 was recognized in our Restated Consolidated Financial Information for Fiscal 2025. Additionally, the increase
MRO 1,431.34 3245 1,157.69 30.84 982.18 36.01 in our net worth for Fiscal 2025 was primarily attributable to the overall effect of the amalgamation itself, and the
Total revenue 4,411.04 100.00 3,753.45 100.00 2,728.27 100.00 consolidation of Marathon Heater’s assets and liabilities into our balance sheet. Recognition of significant
from operations goodwill arising from the Marathon Heater amalgamation as at March 31, 2025 is a one-time event and may not
(exclur.ilng other be repeated in future periods. Any goodwill recognised in subsequent periods may arise from separate
operating revenue) quisitions and may not be comparable.

Note:
(1) Other operating revenue includes scrap sales and export incentive during Fiscals 2026, 2025, and 2024, were X37.74 million, ¥31.81 million,

2.

and19.83 million, respectively representing 0.85%, 0.84%, and 0.72% of our revenue from operations.

Dependence on demand trends in certain end use industries: Our performance is influenced by demand trends in
certain end-user industries, in particular, metal and petro chemical industries which collectively contributed 41.13%,
42.90%, and 41.52% of our revenue from operations (excluding scrap sale and export incentive) for Fiscals 2026, 2025,
and 2024, respectively. Negative developments in these sectors may materially affect our business, results of operations

. Dependence on temperature sensing solutions, electrical heating solutions and specialized cables: During

Fiscals 2026, 2025 and 2024, 44.59%, 46.48%, and 60.58%, respectively, of our revenue from operations (excluding
scrap sale and export incentive) was generated from temperature sensing solutions, while electrical heating solutions
and specialised cables contributed 20.70%, 16.79%, and 3.90%, and 34.71%, 36.73%, and 35.52%, respectively. Any
adverse changes in demand for any vertical may materially and adversely affect our business, financial condition,
results of operations, and cash flows.

and cash flows. 11. Our Company will not receive any proceeds from the Offer for Sale: The Offer consists of a Fresh Issue and an Offer
3. Dependence on uninterrupted supply and stable pricing of primary raw materials: Our business depends on the for Sale. The Selling Shareholders shall be entitled to the net proceeds from the Offer for Sale, which comprise proceeds

uninterrupted supply and stable pricing of primary raw materials needed for the production of our products. These from the Offer for Sale net of Offer expenses shared by the Selling Shareholders, and our Company will not receive any

materials include metals such as copper, aluminium, stainless steel, nickel alloys, platinum, and thodium; polymers and proceeds from the Offer for Sale. For details, see “Objects of the Offer”on page 128 of the RHP.

plastics; insulating materials; conductors and alloys for sensors; as well as adhesives, sealants, and specialized | 12. The basic and diluted Earning ratio based on EPS for financial year 2026 for the Company at upper end of the

coatings. Significant volatility, increases, fluctuations, shortages, or delays in the supply of primary raw materials may price band is 35.93 times and 36.01 times. The Price/ Earning ratio of Nifty 50 as of March 30, 2026* is 19.62.

adversely impact our business, financial condition, results of operations, and cash flows, particularly for project-specific *Since March 31, 2026 was a public holiday, the Price/ Earning ratio of Nifty 50 has been considered for March 30, 2026.

orcustom orders. 13. The weighted average cost of acquisition of per Equity Share for the Selling shareholders ranges from INIL to
4. Dependence on a limited group of suppliers: 40.3}%. 41.67%and 47.62% 9f9urtotal purchasespuring Fiscals 2026, 0,06 per Equity Share and the Offer Price at the upper end of the price band is 300 per Equity share.

2025_ gnd 2024 were sourced from our top .10 suppl|lers4 Dependence on a limited group of §upp[|e(s and absen_ce of 14, Weighted Average Return on Net Worth for Financial Years 2026, 2025 and 2024 s 15.25%.

definitive supply agreements for raw materials may increase our exposure to supply disruptions, with the potential to _ v, S y .

adversely affect our business, results of operations, and cash flows. 15. Weighted average cost of acquisition of all equity shares transacted in one year and three years preceding the

5. Significant concentration of manufacturing units: As of the date of the Red Herring Prospectus, our Company, along - - — — .
with our Subsidiaries, and Joint Ventures operate 15 manufacturing units across the world, of which ten are located in Period Weighted Average Cost of |  Cap Price is X' Range of acquisition price:
Udaipur, India, and five manufacturing units are located overseas, i.e., in the United Arab Emirates, in the Republic of Acquisition (WACA) ) " | times the WACA" | lowest price* - highest price (3) "
Korea (South Korea), in Indonesia, Germany and in Poland. Significant concentration of our manufacturing units at Last one year 51.65 5.81 Nil - 247.94
Udaipur in Rajasthan, India and operating risks at both domestic and international manufacturing units including Last three years 34.22 8.77 Nil - 247.94
infrastructure and location-specific shortcomings could result in disruptions that adversely affect our business, financial “The lowest price has been determined after ing bonus of Equity Shares of face value of <4 each by our Company dated

6.

condition, results of operations, and cash flows.

Dependence on Subsidiaries/ Joint ventures for international market entry: Our approach to international
expansion is heavily dependent on joint ventures (“JVs") and similar partnerships. Furthermore, we may not always have
full visibility in all aspects of operations, decision-making, or risks arising within the JV and our overseas Subsidiaries,

date of the Red Herring Prospectus is as below:

May 30, 2025 and transfers by way of gifts.

(1)As certified by Bansi Lal Shah & Co., Chartered Accountants, pursuant to their certificate dated August 14, 2026.

(2) Adjusted for (i) sub-division of equity shares of face value of¥ 100 each to equity shares of face value of 4 each dated April 30, 2025; and
(ii) bonus allotment of Equity Shares of face value 0f¥4 each by our Company dated May 30, 2025.

Continued on next page...



...continued from previous page.

16. Weighted average cost of acquisition, floor price and cap price

Type of Transaction WACA Floor Price Cap Price

& (X285is X’ (3300 is X’
times the times the
WACA) WACA)

Weighted average cost of acquisition for primary 55.63 5.12 times 5.39 times

transactions during 18 months prior to RHP

Weighted average cost of acquisition for N.A. N.A. N.A.

secondary sale / acquisitions during 18 months prior to RHP

(1) Adjusted for (i) sub-division of equity shares of face value of 3100 each to equity shares of face value of ¥4 each dated April 30, 2025; and (if)
bonus allotment of Equity Shares of face value 04 each by our Company pursuant to the board resolution dated May 30, 2025

(2) As certified by Bansi Lal Shah & Co., Chartered Accountants, pursuant to their certificate dated August 14, 2026.
17. The 2 BRLMs associated with the Offer have handled 81 public issues in the past three financial years, out of which 24
issues closed below the offer price on listing date

Name of BRLM Total Issues Closed below IPO
Issues price as on listing date

ICICI Securities Limited* 36 9

JM Financial Limited* 29 7

Common Issues 16 8

Total 81 24

*Issues handled where there were no common BRLMs

Additional Information for Investo

. Our Company has not pre-IPO from the DRHPill date.

. The Promoter or members of the Promoter Group have undertaken transaction of shares aggregating up to 1% or more of the paid-up equity share capital of our Company from the DRHP till date as mentioned below:
. Pursuant to a share purchase agreement dated December 24, 2025 ("SPA") entered amongst (i) Amit Talesara; (ii) Puneet Talesara; (iii) Chandra Prakash Talesara; (iv) Ankit Talesara; and (v) Nirmal Kumar Pande (the "Sellers") and WhiteOak Capital India Opportunities Fund (the "Purchaser"), the Sellers have

transferred an aggregate of 2,016,651 Equity Shares ("Sale Shares") held by themin the Company to the Purchaser ("Transfers") in the manner as set outin the table below:

Date of Name of transferor Nature of relationship of Name of transferee Nature of Number of Equity Percentage of pre-Offer share Transfer price per Total Consideration
transfer transferor with the Company transaction Shares transferred capital of the Company (%) Equity Share (in %) (in X million)
December 26, Amit Talesara Member of the Promoter Group WhiteOak Capital India Secondary sale 409,169 0.51 247.94 101.45
2025 and Promoter Group Selling Shareholder Opportunities Fund*
Puneet Talesara 380,302 047 247.94 94.29
Chandra Prakash Talesara 409,060 0.51 247.94 101.42
Ankit Talesara Non-Executive Director and 409,060 0.51 247.94 101.42
Other Selling Shareholder
Nirmal Kumar Pande Other Selling Shareholder 409,060 0.51 247.94 101.42
Total 2,016,651 2.50 500.00
*The transferee, WhiteOak Capital India Opportunities Fund, is not, in any manner, connected with the Company or its Promoters, its Promoter Group, its Directors or Key ial Personnel, its its Group Comp and the directors and key p of such and Group
Companies.
b. Pursuant to gift deeds each dated June 19, 2026 Virendra Prakash Rathi; and Vinay Rathi (the "Transferors") have transferred an aggregate of 7,663,280 Equity shares to Rathi Family Trust ("Transferee") in the manner as set out in the table below:
Date of Name of transferor Nature of relationship of Name of transferee Nature of Number of Equity Percentage of pre-Offer share Transfer price per Total Consideration
transfer transferor with the Company transaction Shares transferred capital of the Company (%) Equity Share (in %) (in T million)
July 23, Virendra Prakash Rathi Promoters Rathi Family Trust" Gift 7,663,275 950 N.A. N.A.
2026 Vinay Rathi 5 Negligible N.A. N.A.
Total 7,663,280 9.50
“The transferee, Rathi Family Trust, is connected with the Company or its Promoters, its Promoter Group, its Directors or Key Personnel, its its Group Comy and the directors and key p of such and Group Com as follows:

(a) The settlor of the Rathi Family Trust is Vinay Rathi, one of the Promoters of the Company and the Managing Director of the Company

(b) The trustees of the Rathi Family Trust are currently Vinay Rathi, one of the Promoters of the Company and the Managing Director of the Company, and Virendra Prakash Rathi, one of the Promoters of the Company and the Chairman and Executive Director of the Company
(c) The beneficiaries of the Rathi Family Trust are Kusum Rathi, Sonal Rathi, Aryan Rathi, Tanya Rathi (each of whom are members of the Promoter Group) and the lineal descendants of Vinay Rathi

3. The aggregate pre-Offer and post-Offer shareholding of our Promoters, members of the Promoter Group, the additional top 10 Sh

lic

and other publ

of our Company, referto the section titled “Capital Structure” on page 92 of the RHP and our price band advertisement.

BASIS FOR OFFER PRICE

(You may scan the QR code for accessing the website of ICICI Securities Limited).

The “Basis for Offer Price” on page 145 of the RHP has been updated with the above Price Band. Please refer to the website of the BRLMs: www.icicisecurities.com and www.jmfl.com, respectively for the “ Basis for Offer Price”updated for the above Price Band.

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

of Bids (other than Bids from Anchor Investors):

Bidls ‘ogramme

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

| _celut el
BID/OFFER OPENS ON Thursday, August 20, 2026"

Submission and revision in Bids a@ between 10.00 a.m.

("IST")

and 5.00 p.m. Indian Standard Tim

Bid/Offer Closing Date*

e BID/OFFER CLOSES ON Monday, August 24, 2026”
" The Anchor Investor Bid/Offer Date was Wednesday, August 19, 2026, i.e., one Working Day prior to the Bid/Offer Opening Date in accordance with the

SEBIICDR

Submission of electronic applications (online ASBA through 3-in-1 accoums) for RIBs,
Eligible Employees Bidding in the Employee Reservation Portion

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

 The UPI mandate end time and date shall be 5:00 p.m. on the Bid/Offer Closing Date.
An indicative timetable in respect of the Offer is set out below:

Submission of electronic applications (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 ¥0.50 million)

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

Date
On or about Tuesday, August 25, 2026
On or about Thursdqy, Augusl 27,2026

Event
Finalization of Basis of Allotment with the Designated Stock Exchange
Initiation of refunds (if any, for Anchor of funds from ASBA Account™

- e =
of QIBs and ﬁ[ﬂ?ammc orHele Only between:10.00 2. and up 12 3.00 p.m. 15T Allotment of Equity Shares/ Credit of Equity Shares to accounts of Allottees On or about Thursday, August 27, 2026

of physical (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST :‘ : of tr.admg of the Equity Sha(:es}:n /l‘iejtjd( Exc’ha.n - ) On or about Fndayj August 28..2026 -

of physical di non-retail, individual where Only between 10.00 a.m. and up o 12.00 p.m. IST 'In case of any delay in amounts in (including amounts blocked through the UPI Mechanism) exceeding two Working Days

Bid Amount is more than Z0.50 million)
of Bids

Revision/cancell

from the Bid/Offer Closing Date for cancelled / withdrawn / deleted ASBA Forms, the Bidder shall be compensated at a uniform rate of¥100 per day or 15 %
perannum of the Bid Amount, whichever is higher from the date on which the request for deletion is placed in the Stock Exchanges
bidding platform until the date on which the amounts are unblocked; (i) any blocking of muitiple amounts for the same ASBA Form (for amounts blocked

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

through the UPI Mechanism), the Bidder shall be compensated at a uniform rate T100 per day or 15% per annum of the total cumulative blocked amount
except the original application amount, whichever is higher from the date on which such multiple amounts were blocked until the date of actual unblock; (iii)

Upward or downward revision of Bids or cancellation of Bids by RIBs, Eligible
Employees Bidding in the Employee Reservation Portion

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

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 until the date of actual unblock; (iv) any delay in unblocking of non-

*UPI mandate end time shall be 5:00 p.m. on the Bid/ Offer Closing Date.
*QIBs and Non-Institutional Bidders can neither revise their bids
On the Bid/ Offer Closing Date, the Bids shall be uploaded until:

(i) 4.00p.m. ISTincase of Bids by QIBs and NIBs, and

(ii) until 5.00 p.m. IST, in case of Bids by RIBs and Eligible Employees Bidding in the Employee Reservation Portion.

On Bid/Offer Closing Date, extension of time may be granted by Stock Exchanges only for uploading Bids received from RIBs and Eligible Employees under the Er
Reservation Portion, after taking into account the total number of Bids received and as reported by the BRLMs to the Stock Exchanges.

their bids.

allotted/ partially allotted Bids, exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated at a uniform rate of¥100 per
day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days from the Bid/Offer Closing Date by
the SCSB responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify and fix the liability on such intermediary or
entity responsible for such delay in unblockrng The B/dder shall be compensated in the manner specified in the SEBI ICDR Master Circular, which for the

i fdoubt, shall be the deemed. of our Company with the SCSBs and relevant intermediaries, to the extent

applicable.
The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written
confirmation on compliance with the SEBI ICDR Master Circular.

mployee

Simple, Safe, Smart
way of Application!!!

ASBA*|

the option to submit the application directly to the ASBA Bank (SCSBs) or to use i

UPI-Now available in ASBA for Retail Individual Investors and Non-Institutional Investors applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. UPI Bidders also have

he facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must

ensure that their PAN is linked with Aadhaar and are in with CBDT
UNIFIED PAYMENTS INTERFACE |

dwith

dated February 13, 2020 issued by the Central Board of Direct Taxes and the press release dated June 25, 2021 read with press release dated September 17,2021,

and CBDT circularno. 7 of 2022 March 30,2022

*Application Supported by Blocked Amount (‘ASBA”) is ASBAhastobe availed byl

a better way of applying to offers by simply blocking the
fund in the bank account.

Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Portion; (i) Eligible
Portion. For more details* on the ASBA and UPI process, please refer to the details given in the Bid cum Application Form and Abridged Prospectus and also please refer to the section “Offer Pmcedule on page 538 of the RHP. The process is also available on the website of the Association of
Investment Bankers of India (" "AIBI") and Stock Exchanges and in the General Informat/on Document. The Bid cumApphcat/on Form and the Abridged Prospectus b. & bsite of

28,2023, and any release n this regard.
the Employee

Portion; (iii) Non-Institutional Investors with an application size of up to 0.50 million in the Non-Institutional

b the Stock £

list of banks that

For further details, check section on ASBA. SEBI at www.sebi. OtherAction.do?do

pi

35 and nup
d

OtherAction.. pi=yes &intmld=43,

Y as updated from time to time. For: fhe Irs! of UP/ apps and banks /Ne on IPO, please refer to the
ppear on the website of SEB, as updated from time to {ime. ICICI Bank Limited and Kotak Mahind!

Mandatory in public issuss. link: www.sebi.gov.in. UPI Bidders Bidding using the UPI

No cheque will be accepted. email Id: ipo.upi@npci.org.in.

the Offer, in accordance with the requirements of SEBI circular dated Navember 1, 201 8as amended For Offer related queries, ple

ted as the Sponsor Banks for
il IDs as mentioned below. For UPI related queries, investors can cnnfact NPC atthe loll free number: 18001201740 and

tact the BRLMs on their

e

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 of one Working 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 disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the
respective websites of the BRLMs and at the terminals of the Syndicate Member and by intimation to the Self-Certified Syndicate Banks and other Designated Intermediaries and the
Sponsor Banks, as applicable.

The Offer is being made through the Book Building Process, in terms of Rule 18(2)(b) of the SCRR read with Regulatlon 32 of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (the * SEEI ICDR ") and jith Regulation 6(1) of the SEBIICDR wherein

COMPANY WILL GET LISTED ON THE MAIN BOARD

LATFORMS OF BSE AND NSE.

Details may be used, 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 Damagraphlc Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from fail beat it pp ole risk.

Investors must ensure that their PAN is Ilnkad with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes dated February 13, 2020
and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of our Company, please see “History and Certain
Corporate Matters” on page 312 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to the Offer. For further details, see

gl
notmore than 50% of the Net Offer shall be available for allocation on basis to Qualified Euyers{“QIBs", nd such portion, the “QIB Portion”), prowded that
our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a dit . in ith the SEBIICDR

(the “Anchor Investor Portion”), of which 40% shall be reserved for allocation in the following manner (i) 33.33% of the Anchor Inveslor 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 Life Insurance Companies and
Pension Funds category specified in (ii) above may be allocated to d tic Mutual Funds, in with the SEBI ICDR Inthe event of unde iption or non-
allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the remaining QIB Portion (other than Anchor Investor Portion) ("Net QIB Portion”). Further, 5%
of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, 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, ifth e from the Mutual Fundsiis I
than 5% of the Net QIB Portion, the balance Equity Shares available for allocation will be added to th QIB Portion for 1o QIBs. Further, not less than
15% of the Net Offer shall be available for allocation 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 ¥1,000,000; and (b) two-thirds of such portion
shall be reserved for Bidders with 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 Net 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. Further, Equity Shares of face value of 14 each will be allocated on a proportionate basis to Eligible
Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All 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 ID in case of UPI

y basis

llocati

" on page 593 of the RHP.

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

Amount of share capital of our Company and capital slruc!ur- Asonthe dale of the RHP, the authorised share capital of our Company is ¥ 350,000,000 divided into 87,500,000
Equity Shares of face value of 4 each . The issued, and paid-up Equity pital ofourCnmpany is¥ 322,664,100 divided into 80,666,025 Equity Shares of face value
of¥4 each. For details of the capital structure of the Company, see “Capital ginning on page 92 ofthe RHP.

Names of the initial siy to the of of the Company and the Number of Equity Shares Subscribed by them: The initial signatories to the
Memorandum of Association of the Company are as follows: Virendra Prakash Rathi and Manohar Kumari Talesara who had each subscribed to 1 equity share of face value of 3100
each. For more details of the share capital history of our Company please see “Capital Structure” beginning on page 92 of the RHP.

Listing: The Equity Shares of face value of ¥4 each to be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges, being BSE and NSE. For the
purposes of the Offer, NSE is the Designated Stock Exchange. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their
letters each dated December 15, 2025. 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
26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer
Closing Date, see “Material Contracts and Documents for Inspection” on page 593 of the RHP.

Disclaimer Clause of Securities and Exchange Board of India (“SEBI"): SEBI only gives its observations on the draft offer documents and this does not constitute approval of
eitherthe Offer or the specified securities stated in the Offer Documents. The investors are advised to refer to page 518 of the RHP for the full text of the disclaimer clause of SEBI.

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
Banks under the UP| 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 538 of the RHP,

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPI 1D available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should ensure that
the beneficiary account provided in the Bid cum ication Form is active. Bit ppli should note thal 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 Form, the Bit be deemed to have ized the i

to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic

BOOK RUNNING LEAD MANAGERS
1ICICI Securities A

ICICI Securities Limited KFin Techs
ICICI Venture House, Appasaheb Marathe Marg Selenium,
Prabhadevi, Mumbai 400 025 Maharashtra, India

Tel: +91 22 6807 7100; E-mail: tempsens.ipo@icicisecurities.com
Website: www.icicisecurities.com

Investor 1D:

Contact Person: Kishan Rastogi / Rahul Sharma
SEBI registration no.: INM000011179

1 JM Financial

JM Financial Limited

7" Floor, Cnergy, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025 Maharashtra, India

Tel: +91 22 6630 3030; E-mail: tempsens.ipo@jmfl.com
Website: www.jmfl.com

Investor Grievance ID: grievance.ibd@jmfl.com
Contact Person: Prachee Dhuri

SEBI registration no.: INM000010361

com

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 20 of the RHP before applying in the Offer. Acopy of the RHP will be
made available on the website of SEBI at www.sebi.gov.in and will also be available on the websites of the BRLMs, ICICI Securities Limited at : www.icicisecurities.com and JM Financial
Limited at www.jmfl.com and on the website of the Company, TEMPSENS INSTRUMENTS (INDIA) LIMITED at www.tempsens.com and the websites of the Stock Exchanges, for BSE
Limited at www.bseindia.com and for National Stock Exchange of India Limited at www.nseindia.com.
AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the Abridged shall b
WW.tempsens.com, Www.ici ities.com, www.jmfl.com and www.kfintech.com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered Office of our Company, TEMPSENS INSTRUMENTS (INDIA)
LIMITED, Tel: +91 29 4294 3092; BRLMs: ICICI Securities Limited, Tel: +91 22 6807 7100 and JM Financial Limited, Tel: +91 22 6630 3030 and Syndicate Member: JM Financial

ilabl bsi

the f the Company, the BRLMs and the Registrar to the Offer at:

KFINTECH

Nanakramguda, Serilingampally Hyderabad 500 032 Telangana, India
Tel: +91 40 6716 2222; E-mail: tempsens.ipo@kfintech.com
Website: www.kfintech.com

Investor Grievance ID: einward.ris@kfintech.com

Contact Person: M. Murali Krishna

SEBI registration no.: INR000000221

Disclaimer Clause of BSE: Itis to b thatthe given by BSE should notin any way be deemed or construed that the Red Herring Prospectus has been

cleared or approved by BSE nor does it certify the ofany of th the Red Herring Prospectus. The investors are advised to refer to the page 520
P ofthe Red Herring Prosp: for the full text of th clause of BSE.

Disclaimer Clause of NSE (the D Stock Itis to b ly thatth given by NSE should not in any way be deemed or construed that

the Offer Document has been cleared or approved by NSE nor does it certify the tents of the Offer Document. The investors are advised to
referto page 520 of the RHP for the full text of the disclaimer clause of NSE.
General Risks: in equity and equity involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk
of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors
must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares of face vaiue of ¥4 each in the Offer have not been recommended or
approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospt tion of the tors isinvited to “Risk Factors™”on
page 20 of the RHP.

REGISTRAR TO THE OFFER

fany of th

lated

COMPANY SECRETARY AND COMPLIANCE OFFICER
Vishal Jain
TEMPSENS INSTRUMENTS (INDIA) LIMITED
B-188, B-189, B-169 (Part), B-188A & F-188(E)
Road No. 5, Industrial Area Madri, Udaipur 313 003, Rajasthan, India
Tel: +91 29 4294 3092; E-mail: compliance@tempsens.com
Membership No.: ACS-45820; Website: www.tempsens.com

nologies Limited
Tower-B, Plot No. 31 & 32, Gachibowli, Financial District

Investors may contact the Company Secretary and Compliance Officer or the Registrar to
the Offer in case of any pre-Offer or post-Offer related grievances including non-receipt of
letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary
account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. Forall

Offer and for alsowrite to the BRL

Services Limited, IIFL Wealth Management Limited, India Infoline Limited, Jobanputra Fiscal Services Pvt. Ltd, Keynote Capital Limited, KIMC Capital Market Services Limited, Kotak
Securities Limited, LKP Securities Limited, Motilal Oswal Financial Services Limited, Nuvama Wealth and Investment Limited, Pantomath Financial Services Limited, Prabhudas
Lilladher Private Limited, Pravin Ratilal Share and Stock Brokers Limited, Religare Securities Limited, RR Equity Brokers Private Limited, SBICAP Securities Limited, Sharekhan
Limited, SMC Global Securities Limited, Standard Chartered Securities, Tradebulls Securities Private Limited, Trust Securities Limited, YES Securities (India) Limited
ESCROW COLLECTION BANK AND SPONSOR BANK: ICICI Bank Limited.

ESCROW COLLECTION BANK, PUBLIC OFFERACCOUNT BANK, REFUND BANK AND SPONSOR BANK: Kotak Mahindra Bank Limited.

UP!: UPI Bidd Bid through UPI

al

Services Limited, Tel: +91 22 6136 3400, Registered Brokers, SCSBs, Designated RTA Locations and Designated CDP Locations for participating in the Offer. Bid cum Appl

Forms will also be avallah[e on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com and at all the Designated Branches of SCSBs, the list of which is
ilabl fthe Stock d SEBI.

SUB-SYNDICATE MEMBERS: Aimondz 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, Centrum Wealth Management Ltd, Choice Equity Broking Private Limited, DB (International) Stock

Brokers Ltd, Eureka Stock & Share Broking Services Limited, Finwizard Technology Private Limited, Globe Capital Market Limited, HDFC Securities Limited, IDBI Capital Market

tothemin the RHP.
For TEMPSENS INSTRUMENTS (INDIA) LIMITED
On behalf of the Board of Directors
Sd/-
Vishal Jain
Company Secretary and Compliance Officer

Al terms used h defined shall have th

Place: Vadodara, Gujarat
Date: August 19, 2026

TEMPSENS INSTRUMENTS (INDIA) LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, an initial public offer of its Equity Shares and has filed a RHP dated August 14, 2026 with the RoC. The RHP is made available on the website of the SEBI at www.sebi.gov.in as well as on the website of the BRLMs i.e., ICICI
Securities Limited at : www.icicisecurities.com and JM Financial Limited at www.jmfl.com, the website of the NSE at www.nseindia.com and the website of the BSE at www.bseindia.com and the website of the Company at www.tempsens.com. Any potential investor should note that investment in equity shares involves a high degree of risk and should refer to the RHP,

including the section tiled “Risk Factors” beginning on page 20 of the RHP. Potential investors should not rely on the DRHP for
This announcement does not constitute an invitation or offer of securities for sale in any jurisdiction. The Equity Shares offered in the Offer have not been and will not be registered undes

decision.

rthe U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or any state securities laws in the United States and unless so registered, may not be offered or sold within the

United States except pursuant to an exemption from, orin a transaction not sub)ecl (a the reglstrahon requl!emems of lhe U.S. Securities Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in "offshore transactions" as defined in, and in reliance on Regulation S
d

("Regulation ") underthe U.S. Securiti I

Act, andi ith th being made. There will be no public offering

ofthe Equity Shares in the United States CONGEPT
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ET's GOT THE
WORLD ABUZZ

The who's who of policy, business and
entrepreneurship are readying for
power-packed sessions on strategies to
cope withaworld of flux and volatility.
We're looking forward to what prom-
ises to be a stellar show tomorrow and
Saturday! The agendais live now on

etworldleadersforum.com

PUREPOLITICS

Tamil Nadu MLAs to Get
Car, Assistant for Carrying
Out Constituency Work

All Tamil Nadu MLAs will be
provideda car and anassistant
tocarry out constituency duty
without any laxity and ensure
government schemes reach the
people, chief minister C Joseph Vijay said
on Wednesday. He also announced raising
coverage under CM's Comprehensive

Health Insurance Scheme to 25 lakh. »» 2

® Kashmir an Important Part of

India, says Ambassador Gor »»> 2

Sachin Bansal’s Navi Bags $100m
from Prosus at $1.3b Valuation
Sachin Bansal's Navi saysit has secured $100
million from Prosus inits firstinstitutional capital
raise. Theinvestment values Navi atabout $1.3
billion, orz13,500 crore. ET firstreported on
June 9and, subsequently, on July 6 about Pro-
sus-Navi developments. The fundraise comes as
Navi prepares for another shotatan IPO. »» 5
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EYE ON HIGH-POTENTIAL LOCAL SATCOM MARKET

Starlink Relaunches its
Bid for Spacein India

ET EXCLUSIVE

Applies to IN-SPACe a
2" time for offering D2D
connectivity via Gen 2
satellite constellation

KiranRathee

New Delhi: Starlink has ren
er 11t

Iy
ace regulator seeking
approval for a Gen 2 constellation that
delivers the latest technologies, inclu-
dingdirect-to-device (D2D) conne
ty, people aware of the details told ET.
The Indian National Space Promo-
tion and Authorisation Centre (IN-
SPACe) rejected ar er application
by the Elon Musk-owned company for
the 30,000-satellite internet constella-
tion a few years ago due to non-confor-

Expanding Horizons

Starlink
currently | Got IN-SPACe authorisation
}NO”" S | for Gen 1 constellation of
argest | 4,408 satellites in

LEO
player July 2025

Received satcom
permit from govt
in June last year

Provisional spectrum was given
last year for demonstration of security,
technical conditions

mity of certain features and spectrum
recently

at an altitude
615km inlow earth orbit(LEO),
personprivy to ils, on condi
anonymity enot publ

shontheIndiansat-

commarket, whichisatanascentstage

Yet to launch
commercial services
in absence of security
nod, spectrum
allocation

rices in the country. Howe-
1, IN-SPACe approved only the Gen 1
ation, offers traditional
broadband ser through 4
LEO satellites, in July 2025.

Direct-to-device Tech Imminent »» 9

No Suit Spot in China for India Inc

Great Wall

95% of biz visa applications
seen being rejected

{7 Established China3sws
partnerships
facing denials too

Senior execs, |_Singapore,
engineers, [ Thailand,
tech | Malaysia

specialists | alternativefs
affected | venues [B

Cos escalate concerns
to key ministries

Sharmistha Mukherjee &
Writankar Mukherjee

% New DelhilKolkata: China has
tightened issuance of busi-
ness visas to Indian executi-
ves to such an extent that
even companies with
vanced partnerships
facing visa denial:
them to shift cruci
tive meetings to Singapore,
Thailand, Mala; or Hong
Kong, said senior officials at
several affected
India Inc’s predicament is
of significant concern sir

As Beijing tightens business visa regime, meets with Chinese execs shift to neutral turf

these visas are for executives, engine-
ers, technical specialists, and s:
and management teams engaged in
furthering bilateral business.
Aleading Chinese smartphonebrand
had to move a business meeting witk
trade partners to Thailand fi
Shenzhen,

veattendees fromIndiafailed t

visas for more than two months, inclu-
ding some company ives, said a
person familiar with the matte:
Chinese smartphone brand Realme
too is reportedly considering moving
its festive trade meet to Thailand from
China.

Not Even for Indian Staff of China Cos »> 9

NIFTY P/B RATIO HITS
6-YR LOW, BUT MARKET
MAY NOT BE CHEAP

»»> PAGE 7
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INDIA COULD SEE Vﬂ
$1.5 TN OF FAMILY LTH
CHANGE HANDS IN 10 YRS

a;aﬁ »> PAGE 8
—

FESTIVE SPREAD TA‘RGE‘I"S SELECT PIN CODES

Brands Unwrap
Premium Gifting
Packs on Qcomm

From designer rakhis to traditional
wear, occasion-led launches gain steam

Disha Acharya & RatnaBhushan

Bengaluru | New Delhi: Top brands, fast-moving con-
sumer goods (FMCG) compar Indian designers and
premium labels are launching smaller; event-specific
stock-keeping units (SKUs) for occasions such as R:
habandhan, Onam and Ganesh Chaturthi, as quick
commerce xpected to account for a larger share of
festive sales this year in high-demand micro-markets.
Ahead of Rakshabandhan, Kalyan
Jewellers and Swarovski, for instan-
ce, have launched designer rakhis
ross the affordable and premium
segments. Designers Satya Paul and
Masaba Gupta have introduced pre-
mium gift boxes under their labels,
availableinselect pin codes on quick @‘)‘
commerce platforms. f‘ ri‘;é in festive
Multiple brands have partnered & demand seen&’
large quick commerce pl: 0 hicvear >
launch these SKUs Y
their platforms. These gifting SKUs 20-30%
arepincode-targetedratherthandis- <V * 0
weekly surge in
D2C gifting

14-15m .
Orders

expected for
Rakshabandhan

tributed nationwide, focusing inven-

tory strictly on specific areas where

demand is robust, executi id.
Chocolate maker Mondelez Cadbury recently intro-

with premium gold packaging and
formats priced between 250 and goingall the way up to
%600. “As preferences evolve, consumers increasingly
seek products that feel premium, differentiated and ta-
ilored to the occasion. This Raskshabandhan as well,
Mondelez has refreshed its festive portfolio across for-
mats and price points,” a company spokesperson said.

Dedicated Pages on Apps » 9

AFTER FOOD REGULATOR FLAGS MISLEADING PROMOTION...

Six Cos Remove ‘100%’ Claims

Amway, Emami, Bonn Biscuits and three more
food brands have withdrawn “100%" claims from

MPC May Hike
Policy Ratein
Q3 onInflation

India's mone-
tary policy-
makers flagged

possibility of rate tight-
eninginthethird quarter
if higher food and fuel
prices lead to a second
order impactand trans-
lateinto a broadbased
increaseininflation,
minutes of RBI's August
meeting showed. »» 7

KKRBuys into
BookMyShow
withz380cr+

KKRwill invest
m ¥380-400
croreinRe-

liance-backed Book-
MyShow ata valuation of
around 6,000 crore. The
private equity major will
buy aminority stakein
the entertainment plat-
form but the companies
did not disclose details of
theterms. »» 5

RIL Proposes
Coal Gasification
Unitin Andhra

Reliance Indus-
tries has pro-
posed toinvest

aboutz2.73 lakh crore
over 30 yearstodevelop
India'sfirstintegrated
underground coal gas-
ification complexin
Andhra Pradesh, subject
to commercial viability
postexploration. Nidhi
Sharmareports. »» 13

< their products on FSSAlinstructions. »» 10
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‘US WILL REEVALUATE ADVISORIES ON TRAVEL TO THE REGION’

Kashmir an Important
Part of India, says Gor

Hakeem Irfan Rashid

Srinagar: The US ambassador to In-
dia Sergio Gor on Wednesday met J&K
CM Omar Abdullah on his first visit to
the Union Territory and said Kashmir
is an important part of India and the
US will reevaluate the advisories on
travel to the region so that more and
more Americans can come to this be-
autiful place. Gor said the travel advi-
sory needs to be downgraded in view
of the improved security situation.

Gorarrived in Srinagar on Wednes-
day afternoon, following which he
met the CM at his residence on Gup-
kar Road. After the meeting, which
lasted around 30 minutes, Gor, along
with Abdullah and his party collea-
gues, jointly addressed the press.

“This is an important part of India.
This is the first time Tam here and this
isanincredibly beautiful place. We had
avery good meeting. We have some fol-
low-ups that we have to take back to
‘Washington and New Delhi,” Gor told
reporters here, adding, “We are hope-
ful to take this relationship forward.”

The US ambassador to India, who al-
soservesas the special envoy for South
and Central Asia, said the central go-
vernment, the J&K government and
the CM here have taken some “incre-
dible steps” to make the region safer:

“I cannot make any big announce-
ment here... We will recommend that
the travel warnings imposed and re-
commended by the US should be down-
graded,” said Gor: The J&K CM, in the
presence of Gor said: “There are
obviously some legacy issues which,

‘AMERICANS WILL
WANTTOENJOY
BEAUTY OF J&K’
Alotof Americans would
want to visit this beautiful
placeand enjoy the beau-
tyand opportunity that
exists here: Sergio Gor

_ Jammu and Kashmir during his visit to
¥4Z the Union Territory. -pn

HOPEFUL OF
WIDENINGTIES

Wearealso hope-
fuland optimistic
that this engage-
mentbetweenthe
USand J&K will
bothwidenand
deepeninthe
yearsahead:

J&K CM Abdullah

over time, we will be working to resol-
ve. We look forward to taking this con-
versation further between ambassa-
dor Gor and Washington and New Del-
hi... We are hopeful and optimistic that
this engagement between the US and
J&K willdeepen in the years ahead.”

—

Pak Summons US

JAY HIKES CM INSURANCE SCHEME TO 25

AKH

TAMILNADU CONSTITUENCY DRIVE

o 370,000

for its mamlenan

Car
Jor MLAs

Our Political Bureau

Chennai: All members of the Ta-
mil Nadu assembly will be provi-
ded with a car and an assistant to
carry out constituency work effici-
ently without any laxity and ensu-
re government schemes reach the
people, Tamil Nadu chief minister
C Joseph Vijay said on Wednesday.

He announced a monthly allo-
wance of 75,000 for the car’s ma-
intenance, fuel and driver’s sala-
ry, while the monthly allowance
for the assistant would be 25,000.

“Necessary amendments will be
made to the law, and orders will be
issued,” Vijay said. The chief mi-
nister said MLAs had to travel con-
tinuously as part of their constitu-
ency work. He emphasised that
they should not have to depend on
others for their work and should be
able to function honestly in villa-
ges and remote areas, meet people
and address their grievances.

ce

gg;

R PRASAD

NECESSARY AMENDMENTS WILL BE MADE TO THE
LAW, AND ORDERS WILL BE ISSUED

C JOSEPH VIJAY Tamil Nadu Chief Minister

The announcement followed a
request by LE Jothimani, repre-
senting the Kattumannarkoil as-
sembly constituency, who said on
August 12 that many MLAs did
not have cars and were unable to

undertake constituency work
and inspections. Jothimani also
argued that many MLAs were
unable to afford an assistant and
carry out constituency work.
Vijay also made a slew of anno-

225,000

ﬁ)rASSISlant

uncements in the health sector,
including a fivefold increase in
the coverage under the Chief Mi-
nister’s Comprehensive Health
Insurance Scheme to%251akh.

He also spoke of
the construction of
a 400-bed multi-su-
per-speciality  ho-
spital at a cost of
Z300crore in Peram-
bur, the constituen-

‘MLAs should

beableto cy he represents,
function and allocation of
honestlyin  ¥673.44 crore for the
villagesand Cancer Mission.
remoteareas, Vijaysaidmedical
meetpeople services and surge-
andaddress ries for transgen-
grievances’  der women would

also be offered at
Stanley Medical College and ho-
spitals attached to medical colle-
ges in Tirunelveli, Thoothukudi,
Chengalpattu, Tiruvarur, Dhar-
mapuri and Kanniyakumari un-
der the CM health cover scheme.

Charged’Affaires

ISLAMABAD: Pakistan on
Wednesday summoned US
Charge d'Affaires Natalie
Baker and lodged a “strong demarche”
over remarks by Sergio Gor regarding

KARGIL DEMOCRATIC ALLIANCE, APEX BODY LEH SEEK LEGISLATIVE ASSEMBLY FOR UT

Ladakh Groups ‘Submit to MHA
Non-Negotiable Resolution’

Demand withdrawal of
all cases against those
affected by Sept 24
incident, compensation
for victims & families

Hakeem Irfan Rashid

Srinagar: Representatives of La-
dakh on Wednesday said they
had submitted a non-nego-
tiable resolution to offi-
cials of the Ministry of
Home Affairs during
their meeting in Leh.

The resolution inclu-
ded a demand for a le-
gislative assembly for
Ladakh, with its po-
wers and functions
based on Lists I and
II of the Seventh
Schedule under Ar-
ticle 246 of the Cons-
titution and, where re-
quired, the Union Terri- 4
tories Act, 1963, along with §
constitutional — safeguards
under relevant provisions of
Article 371. They also deman- '§§
ded that home affairs be placed
under the elected government, like
thatin Puducherry.

The meeting took place on Wednes-
day between members of Kargil De-
mocratic Alliance (KDA), Apex Body
Leh (ABL), and MHA officials. “We
submitted our important and non-ne-
gotiable points to the government, cle-
arly outlining our key demands and
constitutional safeguards for La-
dakh,” said KDA's Sajjad Kargili. The
resolution also includes unconditio-
nal withdrawal of all cases against
those affected by the September 24 in-
cident, along with dignified and ade-
quate compensation for the
victims and their families.

“We remain firmly commit-
ted to safeguarding the democratic,
constitutional and political rights
of the people of Ladakh,” he said.

ABLand KDA said the demands
were put forth following a broad
understanding reached between

them and MHA at a meeting

New Delhi
Over Gaza

India also supporting a
vocational training
centre: Palestinian
ambassador to India

Dipanjan Roy Chaudhury

New Delhi: India will construct a
new hospital in the West Bank, work
on which will start in the near future
and getcompleted in two years, Pales-
tinianambassadortoIndia, Abdullah
M Abu Shawesh, said here on Wed-
nesday. This coincides with the visit

Boys during the funeral of Palestinians
killed inan|sraeli strike onacafe in
Gaza City on Wednesday - ReuTERS

Concerned
Situation

of a senior delegation from the Mini-
stry of External Affairs to the West
Bank. India is also supporting a voca-
tional training centre which, Sha-
wesh said, would begin “very soon”.

On Tuesday, India expressed deep
concern over the worsening humani-
tarian situation in Gaza, reaffirming
its support for a negotiated two-state
solution to the Israeli-Palestinian
conflict. MEA secretary (consular,
passport and visa, and overseas Indi-
an affairs) and West Asia in-charge,
Sripriya Ranganathan, laid stress on
the urgent need for safe, sustained
and unhindered humanitarian assi-
stancefor civilians in Gaza.

In the West Bank, Ranganathan on
Wednesday called on Mohammad
Mustafa, Prime Mini-
ster of Palestine, and

® held discussions on
strengthening the In-
dia-Palestine  part-
nership and advan-
India cing bilateral coopera-
reaffirmsits tion across key areas
supportfor  of mutual interest.
two-state The MEA secretary
solutionto )50 called on Majdi
Israeli- AlKhaldi, the diplo-
Palestinian  1,.i¢ aqvisor to Pre-
conflict

sident Mahmoud Ab-
bas, on Wednesday during her ongo-
ingvisittoPalestine. During the me-
eting, Ranganathan emphasised
India’s continued support for Pales-
tine and discussed the further ex-
pansion of the India-Palestine deve-
lopment partnership, including
new initiatives in health, education
and skills development being laun-
ched during the visit.

PUDUCHERRY-LIKE HOME MIN
They demanded that home
affairs be placed under
elected govt, like that
inPuducherry

held in New Delhi on May 22 this year.

“The (governance) setup must have
an assembly called Ladakh legislative
assembly, headed by a chief minister
and a council of nine ministers and a
suitable number of members elected
from constituencies demarcated thro-
ugh a constitutionally recognised deli-
mitation,” theresolution stated.

“The Lt Governor of Ladakh should
acton the aid and advice of the assem-
bly in order to preempt conflicts as se-
eninsome UTs,” the resolution read.

“Theelected assembly must have me-
aningful and consti-

— . tutionally protected
‘Committedto  ontrol over taxa-
safeguarding  tion, budget, appro-
political priation, expenditu-
rights of re, borrowing and
people of public funds, inclu-
Ladaki’

ding a constitutio-
nally protected
Consolidated
Fund and Con-
tingency Fund,”

the resolu-
tionstated.

/:/’_\\.

CHANGTHANG NOMADICFESTIVAL

AMID AIR POLLUTION
CONCERNS IN DELHI

Consider Relaxing
Firearacker Noise
Limit Curbs Before
Diwali: SC to CP(B
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‘ENSURE THERE IS A VIBRANT INSTITUTION’

Institutionalise

troduce

Tech Changes: SC

Court asks Centre tofile
affidavit on steps to
implement suggestions
of Radhakrishnan and
Nilekani committees

‘Explore if partial
relaxation for certain
types of crackers
might be possible’

Our Political Bureau

New Delhi: The Supreme Court
on Wednesday urged the Central
Pollution Control Board (CPCB)
toconsiderrelaxingrestrictions
on firecrackers during the upco-
ming Diwali season.

A bench of justices MM Sund-
reshand PB Varaleasked CPCBto
explore whether partial relaxa-
tion for certain types of crackers
might be possible, specifically
concerning noise limits. SC also
asked the counselfor the Centre to
“please give some exception”.

The development took place du-
ring the hearing of a plea concer-
ning the pollution
menace in Delhi.
The plea was filed
in 2015 and since
thenSChasissued
a series of orders
imposing curbson
crackers in Delhi
and other north
Indian states af-
fected by air pollu-
tionbetween Octo-
berand January.

Due torising
menace of air
pollutionin
Delhi, SC

had earlier
banned use of
fir

There will be a retest. It's
your chance to improve
your score!

Duetotherising
menaceof air pollution in Delhi,
SChad earlier banned the use of
firecrackers. But, last year, SC
permitted the sale and bursting
of green firecrackers in Delhi
and NCR during the Diwali festi-
val for alimited period.

At the last hearing in July this
year, SC had asked the additional
solicitor general to obtain in-
structionsfrom CPCB on whether
partial relaxation for certain ty-
pes of firecrackers might be pos-
sible, particularly with regard to
noise limits. When the matter ca-
me up for hearing on Wednesday;,
counsel for the Centre sought an
adjournment. While allowing it,
the bench reiterated its request.

Raghav Ohri

New Delhi: The Supreme Court
on Wednesday underlined the need
to “institutionalise” the National
Testing Agency (NTA) and introdu-
ce requisite “technological chang-
es” to make it more robust and pre-
vent question paper leaks in future.

A bench of justices PS Narasimha
and Alok Aradhe said the court was
duty-bound to ensure that NTA func-
tionsasavibrant institution.

The observations came during
the resumed hearing of a clutch
of petitions, including one filed
by the Federation of All India
Medical Association (FAIMA) se-
ekingrestructuring of NTA.

“Ourdutyistoensurethatthereisa
vibrant institution that the country
can be proud of. If you don't institu-
tionalise, experienced people get
transferred and the entire experien-
ceislost. There are alot of technolo-
gical changes that have to be brought
about,” the bench orally observed.

The bench directed the Centre to fi-
le an affidavit indicating the pro-
gress made and steps taken to imple-
ment the recommendations of the
Radhakrishnan committee and the
Nandan Nilekani committee.

The Radhakrishnan committee
wasahigh-level panel setup in 2024
after a question paper leak in the
NEET-UG exam that year. It made
several recommendations to
strengthen the mechanism for con-
ductingentrance examinations.

The Nandan Nilekani commit-
tee was set up by the Centre this
year to explore and recommend

With allinfrastructure,
manpower, technologi-
calrequirements etc., we
have been informed that
Nandan Nilekani committee
has recommended reforms
relating to Al, blockchain etc.
We are concerned about
institutionalisation of NTA

SUPREME COURT BENCH

reforms for conducting competi-
tive examinations in India.

In its order, the bench said it had
conveyed to solicitor general Tus-
har Mehta that the court was con-
cerned with the institutionalisa-

tion of NTA.
8] W With all infrast”
ructure, manpo-

wer, technologi-
calrequirements
etc., wehave been
informed that
SC:Ifyoudon't  Nandan Nileka-
institutionalise, i  committee
EXDEII';E;E?U has recommen-
mpe"pn sferred & the dedreformsrela-

ting to AT, block-
chain etc. We are
concerned about institutionalisa-
tionof NTA,” the bench said.

The bench directed the Centre
tofile anaffidavit on the steps be-
ing taken to implement the re-
commendations of the Radhak-
rishnan committee as nuanced
by the Nilekani committee.

experience s lost

MEETING WITH OFFICIALS ON IMPLEMENTATION
Pralhad Reviews Free Online Coaching

NEW DELHI Union education minister Pralhad Joshi on

O\

Wednesday held a meeting with senior officials to
review implementation of Prime Minister Narendra

Modi's initiative to provide free online coaching to
youth preparing for competitive examinations. Joshi said on X that
the meeting focused on “building a robust national platform that
makes high-quality learning content, expert guidance and struc-
tured preparation accessible to students across the country”. - e

Our Political Bureau

New Delhi: The Supreme Court
on Wednesday told the Centre that
ithastogrant permanent commis-
sion to Priya Tyagi, a Short Servi-
ce Appointment officer engaged
with the Indian Coast Guard, say-
ing it “cannot allow officers like
her tobehumiliated like this.”

A three-member bench compri-
sing Chief Justice of India Surya
Kant and justices Joymalya Bag-
chi and V Mohana said if the go-
vernment does not grant perma-
nent commission to Tyagi on its
own, the court will be forced tostep
inand issue necessary directions.

“If she isabsorbed by them (Cent-

re) themselves, it is fine, otherwise
we will pass an order. But we can-
not allow officers such as her to be
humiliatedlike this,” the SCsaid.
Inoneof itsleading judgements in
2020, SC had held that women Short
Service Commission officers in the
Army and Navy are entitled to per-
manent commission on a par with

their male counterparts. The bench
had held that the Centre’s stance
was based on gender stereotypes
and societal notions regarding gen-
der roles, suggesting that men are
physically stronger while women
are weak and submissive. However,
the Centre has been opposing Tya-
gi's permanent commission on the

If sheis absorbed by

them (Centre) them-
selves, itis fine, otherwise
we will pass an order

SUPREME COURT BENCH

CANNOT ALLOW OFFICERS LIKE HER (PRIYA TYAGI) TO BE HUMILIATED: CJI-LED SC BENCH
Grant Permanent Commission to Woman

Coast Guard Officer: Apex Court to Centre

ground that the Coast Guard opera-
tes in a different domain compared
tothe Army, Navy and Air Force.

In April 2024, the court had passed
an interim order allowing Tyagi to
continue in service as a general du-
ty officer. During the hearing on
Wednesday, attorney general R Ven-
kataramani said that the history
and peculiarities of the Coast Gu-
ard have to be considered. “The new
2026 decision can apply to her if she
iseligible. We will find out if she can
beaccommodated,” he argued.

SC asked the government to consi-
der Tyagi’s case based on the new poli-
cy and grant permanent commission
to her. The bench made it clear that if
the Centre refuses to consider her ca-
se, the court will pass an order:

OTHER NEWS

OF THE DAY

2MumbaiDocs to
Receive Pakistan’s
Highest Award for
Keeping Jinnah's
lliness A Secret
ISLAMABAD Twodoctors —
aphysicianand aradiologist
—of Mumbai's Parsi commu-
nity will receive Pakistan’s
highest civilianaward,
Nishan-e-Imtiaz, for keeping
secret Muhammad Ali Jin-
nah's terminal illness, accor-
dingtoafederal minister.
Planning minister Ahsan
Igbal disclosed thisina poston
X."“Ifeel honoured to have had
the privilege, as

chairmanof the

awards commit-

tee, of nominating
‘Anyrevel-  forNishan-e-
ationabout  |mtjaztworemar-
frail health
ofiinnaR kabledoctors,a
couldhave  physiciananda
:Te';:mtfhe radiologist, both
Pakin1947° membersof

Bombay's Parsi community,
who faithfully guarded the
secret of Quaid-e-Azam
Muhammad Ali Jinnah's
terminal illness,” he said.

Elaborating on the impor-
tance of theiract, Igbal said
thatany revelation about the
frail health of Jinnah could
have impacted the creation
of Pakistanin1947.-pm

Disability Rights
Groups Flag Gaps
in Census 2027

Enumeration
NEW DELHI A coalition of
disability rights groups and
activists have raised concern
over the manner of proposed
enumeration of persons with
disabilities in Census 2027,
saying the nine categoriesin
the formdonot coverall 21
disabilities recognised under
the Rights of Persons with
Disabilities (RPwD) Act, 2016.
Astatement, issued by the
National Platform for the
Rights of the Disabled and
endorsed by 405
signatories, said
theclassification
couldresultin
several groups

‘9 categories i
intheformdo being left out of
not cover all i et
21 disabilities official statistics.
recognised As per the state-
underRights  ment the Census
of Persons

withDisabil- framework has
ities Act’ nine categories —

seeing, hearing, speech, mobi-
lity, intellectual disability,
mentalillness, acid attack,
chronic neurological disease
and blood disorder. The groups
said disabilities such asautism
spectrum disorder, specific
learning disabilities, dwarfism,
leprosy-cured persons and
multiple disabilities, including
deafblindness, have not been
distinctly provided for in the
proposed categories. -1l
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Pure Politics 3

KR Balasubramanyam

Bengaluru: Congress Working Com-
mittee member Siddaramaiah
skipped the party legislature
party meeting chaired by chief
minister DK Shivakumar on
Tuesday, his latest absence from
key events, fuelling speculation.
It comes weeks after Siddara-
maiahsaid he wouldnot contest
the 2028 assembly election, cit-
ing growing influence of money
in electoral politics. He has said,
however, that he would remain ac-
tive in public life. t
The former chief minister skipped
the swearing-in of 19 new ministers
at Lok Bhavan on August 3 and was
also absent on the opening day of

SIDDARAMAIAH KEEPS LOW PROFILE

Ahinda Veteran Holding Cards Close to his Chest

Ex-CM skips Cong legislature party meeting chaired by chief minister Shivakumar on Tuesday, his latest absence from key events

sents Varuna in Mysurudistrict, hasbuilt to command influence within the Con-
astrongpolitical base around the Ahinda gress and among several leaders in the
bloc — minorities, other
backward classes
(OBCs)and Da-
lits — and
continues

subsequently contested from Varuna in
2023, winning the seat and returning as
CMforasecond term.

Siddaramaiah’s latest decision is there-
fore being viewed with caution, particu-
larly as his supporters are expected to
press him to remain in electoral politics.
Yathindra, who vacated Varunafor his fa-
ther in 2023, is widely expected to seek the
seatin 2028 and carry forward his father’s
politicallegacy.

For now, Siddaramaiah’s repeated ab-
sence from key events is likely to keep
speculationalive over whether he is mere-
ly maintaining a lower political profile or
gradually stepping back from active elec-
toral politics.

Shivakumar has sought to avoid any
public impression of a rift with Siddara-
maiah. He has met his predecessor and
consulted him before major decisions, in-
cluding the cabinet expansion. He also in-
ducted Siddaramaiah’s MLC-son Yathin-
dra Siddaramaiah into the cabinet and
named him leader of the house in the leg-
islative council, a privilege usually ac-
corded to veterans.

Siddaramaiah’s decision not to contest
in 2028 is not without precedent. He made
a similar announcement after becoming
chief ministerin2013butreturnedtoelec-
toral politics in 2018, contesting from Cha-
mundeshwari and Badami. He lost in
Chamundeshwari but won Badami, and

Shivakumar cabinet.
His latest absence comes against
the backdrop of reports that he
was unhappy after his choice for
a ministerial berth, Byadagi
MLA Basavaraj Shivannana-
, var, was overlooked during
the recent cabinet expan-
sion in favour of a woman
MLA. Shivakumar subse-
quently asked the woman
MLA not to take oath, a move
that wasseenasanattempt
to address concerns

within the party.

UNHAPPY WITH CABINET PICK NOT CONSIDERED

the assembly session last week.

He attended the session on the
secondday, sayinghehadnoticed

media reports about his absence /

and wanted to put an end to
speculation.
Siddaramaiah,

who repre- / -
TH T T

Siddu’s latest absence comes against the backdrop of
reports that he was unhappy after his choice for a minis-

terial berth, Byadagi MLA Basavaraj Shivannanav.
was overlooked during the recent cabinet expansion

Winning Over Gen Z,
Alpha: Govt Goes to
Schools, Universities

Modi tops social edia rankings; Shah,
Rajnath, Gadkari, Goyal, Chouhan, Vaishnaw
and Paatil among top digital performers

Jatin Takkar

New Delhi: In a calibrated outre-
achtoGenZand Gen Alpha, theNa-
rendraModigovernmenthasadop-
ted a twin-track strategy: sharpe-
ning digital communication of mi-
nisters while expanding their
direct engagement with students
through universities and schools.
Aspartof theexercise, Unionmi-
nisters were given detailed social
media report cards during Wed-
nesday’s Cabinet meeting, asses-
sing their performance between
May 1 and August 15 — a period
that coincided with the NEET pro-
tests and heightened youth enga-
gementon social media.
According to sources, the assess-
ment covered ministers’ perfor-
mance across LinkedIn, Insta-
gram, X and Facebook, measuring
parameters such as average daily
posts, total engagement and av-
erage engagement per post, total
and average likes, follower base
and overall interaction generated.
The exercise was aimed at asses-
sing the effectiveness of digital
outreach of the ministers rather
than merely their follower count.
Prime Minister Narendra Modi
topped the overall rankings in the
report card. Among the highest-
performing Union ministers were
Amit Shah, Rajnath Singh, Ni-
tin Gadkari, Shivraj
Singh Chouhan, Piy-

tar Pradesh CM Yogi Adityanath
featuring among the top perfor-
mers, alongside Rahul Gandhi, Ar-
vind Kejriwal and Tamil Nadu chi-
ef minister C Joseph Vijay.

The review extends beyond soci-
al media. Modi also asked mini-
sters to visit government schools
intheirrespectivedistrictsand in-
teract with students, a move seen
as significant amid reports from
some states of Gen Alpha students
protesting over inadequate in-
frastructure and facilities. Mini-
sters have also been advised to in-
crease meaningful online engage-
mentandrespond more actively to
public concerns.

UNIVERSITY VISITS
The digital audit will be comple-
mented by anationwide universi-
ty outreach programme, under
which Union ministers will
spend a day at universities inter-
acting with students, listening to
their concernsand explaining go-
vernment initiatives for youth.
Education minister Pralhad Jos-
hi and youth affairs minister
Mansukh Mandaviya are learnt
tobe coordinating the initiative.
The outreach comes against the
backdrop of the NEET protests
that dominated the Monsoon Ses-
sion of Parliament.
Italso builds on an earlier inter-
nal exercise in which new-
ly elected MPs and re-
cent NDA ent-

ush Goyal, Ashwi- Her rants, including
ni Vaishnawana The digital outreach "5t

OR Paztll while will be complemented ftom ~_the
fromNDAall: DY auniversity connect  faction and
o e driveunder whichUnion  Sn Sena.
to strengthen ministers will spend a performan-
edgller Cday otuniversities S, o0
parate rankings interacting with pen  public
were also prepared communication
across the political students and organisatio-
spectrum, with Ut- nal outreach.

CWCResolves to Stick to Two-Stanza
Vande Mataram Recital at Party Events

Our Political Bureau

New Delhi: The Congress Working
Committee (CWC) on Wednesday re-
solved to continue with the tradi-
tion, as set by a 1937 CWC decision,
of reciting only thefirst two stanzas
of the national song 'Vande Mata-
ram'atparty programmes. Thedeci-
sioncomes inthe wake of the Centre
recently making the full recital of
the song part of the official protocol.

Tapping into protests over paper
leaks, the CWC also extended the
party’s ongoing “Chhatron ki Go-
onj” (voice of students) outreach to
over 700 small and medium-sized ci-
ties, some of which Rahul Gandhi
will address, with Pune being the
next venue. The CWC also asked the

four Congress chief ministers to
prepare, within a month, a blue-
print for restructuring the educa-
tion system in their states, inclu-
ding reforms to the examination sy-
stem.

The party decided to hold a nation-
wide protest against the alleged
“Chanda Chori” (donation theft) at

WIDER STUDENT CONNECT
Congress extends stu-
dent outreach to 700
small and medium citi-
es; plans national stir
against donation theft

5

9 Killed in Kolkata
Hotel Fire; 5 From
B'desh Among Dead

the Ayodhya Ram temple. While rei-
terating its opposition to the Cent-
re’s delimitation bill, the CWC en-
dorsed as its own position the recent
Tamil Nadu government's resolu-
tion seeking another 25-year freeze
on the current Lok Sabha strength
of 543 seats, with one-third reserva-
tion for women.

The CWC also accused the Centre
of compromising national security
in the face of alleged Chinese ob-
struction of Indian patrolling in
Arunachal Pradesh. The meeting
reiterated opposition to the census
format not including specific queri-
esabout OBCs categories.

Vande Mataram stand: It is learnt
that as discussions began after par-
ty president Mallikarjun Kharge's
opening statement, senior leader

Anand Sharma intervened and said
the meeting should make its stand
clear on 'Vande Mataram' in line
with the 1937 CWC resolution, limi-
ting its recital to the first two stan-
zas. When Kharge said he had clari-
fied the position a day earlier at a
function in Goa, Sharma urged him
to do it formally at the meeting.
Kharge then detailed the position.
Later; at a press conference, AICC
general secretary (organisation) KC
Venugopal said the Congress stand
on ‘Vande Mataram’ was clear and
that the party would abide by the
1937 CWC decision, taken by stal-
warts, including Gandhiji, Nehruji,
Sardar Patelji, and Bose ji, on sing-
ing its two stanzas. He said the song
and the nationalanthem were “emo-
tional matters” for Congress, but
“political issues” for BJP
‘Modi weakened’: At the meeting,
Kharge and Rahul Gandhi are le-
arnt to have said that PM Narendra
Modi is now on a “weak” standing.
Gandhi reportesdly termed Modi's
latest I-Day address lacklustre and
claimed that the RSS-BJP would
now be looking for hisreplacement.
Kharge, sources added, also said
that Modi had become politically
“perishable”.

BJP Stalls
Assembly
Seeking
Removal of
Nagendra

Our Poltical Bureau

Bengaluru: The BJP stalled
Assembly proceedings for the
third day on Wednesday, de-
manding the resignation of
planning & statistics minister
B Nagendra over an ED mon-
ey-laundering case.

The BJP allowed the Question
Hour but blocked other legisla-
tive business, insisting that
Nagendra be removed from the
Cabinet. The party raised the
same demand in the Legisla-
tive Council.

Deputy chief
minister G Para-
meshwara re-
jected the de-

\ mand, maintain-
ing that Nagen-

TheED dra was
named innocent  and
Nagendraas hadnoroleinthe
anaccusedin alleged irregu-
amoney- larities.

laundering The ED named
case Nagendra as an

accused in the
money-laundering case aris-
ing from the alleged diversion
of funds from the Karnataka
Maharshi Valmiki Scheduled
Tribes Development Corpora-
tion, which implements wel-
fare schemes for Scheduled
Tribe communities.

Nagendra, the Ballari Rural
MLA, resigned as the Sched-
uled Tribes Welfare Minister
in 2024 after allegations
emerged that funds meant for
the corporation had been di-
verted.

The alleged scam triggered a
political confrontation be-
tween the Congress govern-
ment and the BJP, with the Op-
position demanding account-
ability. Nagendra was subse-
quently reinducted into the
Cabinet in the recent expan-
sion, drawing fresh criticism
from the BJP.

JayatriNag

Kolkata: At least nine persons, including five
Bangladeshis, were killed after a massive fire bro-
ke out at a hotel in Kolkata in the early hours of
‘Wednesday. Altogether 80 persons have beenrescu-
ed, the state’s fire minister has said. This comes
close on the heels of the death of nine pilgrims in

Tarapith a few days back.

The fire began around 2 am on Free
School Streetnear New Market, one of
the city’s busiest areas, trapping seve-
ral guests inside a building. New Mar-

ketpolice station haslodged a case.
Asked about the cause of the fire,
the minister said it could be because
of short circuit. “But a forensic examination wo-
uld reveal what led to the blaze,” he said. “The bu-
ilding management did not comply with basic sa-
fety and construction norms. It isalleged that the-
re were several irregularities in the functioning

of the hotel,” the minister added.

“Dense smoke made it difficult for firefighters to
climb the staircase and reach the upper floors,” a

police officer said.

West Bengal CM Suvendu Adhikari stated on X,
“Shocked and anguished by the tragic fire inci-
dent at the hotel on Mirza Galib Street in Kolka-
ta.” He has instructed “the administration to en-
sure that the injured receive the best medical at-

tention and support.”

UTTAR PRADESH CM PITCHES STATE AS ‘LAND OF SOLAR DYNASTY’ AT INVESTMENT MEET

Sports World

¢ 3L “VITALS =

BWF WORLD CHAMPIONSHIPS
Sindhu, Ayush in R16;

Sen, Unnati Crash Out
New Delhi: Lakshya Sen
suffered a shock second-round
defeat to USA's Garret Tan to
make an early exit but two-
time Olympic medallist PV
Sindhu and fast-rising Ayush
Shetty progressed to the pre-
quarterfinals at the BWF World
Championships on Wednesday.
Indian men's doubles pair of
Satwiksairaj Rankireddy and
Chirag Shetty advanced to the
round of 16 after receivinga
walkover in their opening match.
Unnati Hooda also bowed out
after squandering an opening-
game advantage. PTI

HOCKEY WORLD CuP
India Beat Pakistan 5-3

Amstelveen: Captain
Harmanpreet Singh and
Abhishek scored twice each as
India extended their decade-
long unbeaten run against
arch-rivals Pakistan witha 5-3
winina FIH World Cup Pool D
match on Thursday to reach the
second round. Harmanpreet
(5th, 21st) converted two
penalty corners, Abhishek
(11th, 24th) scored two field
goals and Hardik Singh (34th)
added a penalty stroke.
Hannan Shahid (22nd, 46th)
scored twice for Pakistan, with
Sufyan Khan (24th) converting
a penalty corner. Pakistan,

Anand Vasu
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Suthar’s 10-for powers
India past Sri Lanka and
offers a glimpse of his craft

REGARDLESS

day

turn-

much to

UP Offers Skills, Scale & Infra, Says Yogi
Urging Japan to Make it “Second Biz Home’

Union minister Chouhan Says India- Japan ties must benefit farmers, youth & rural economy

der,” he told the gathering.

According to the UP government, more
than 200 Japanese industrialists, CEOs,
business representatives, and policyma-
kers were present at the UP-Japan Invest-
ment Meet. The investment meet, being
organised in Delhi and UP, will conclude
on August 23.

Japanese companies were briefed about
investment opportunities in Uttar Pra-
desh across various sectors, including ad-
vanced technology, green hydrogen, rene-
wable energy, electric mobility, semicon-
ductors, automobile components, digital
infrastructure, skill development, agri-
tech, and tourism.

Hoping that ties between Yamanashi in
Japan and Uttar Pradesh will be further
strengthened in view of the presence of
Yamanashi Prefecture Governor Kotaro
Nagasaki, the CM said the participation
of representatives from diverse sectors
reflects the growing breadth and diversi-
ty of the Uttar Pradesh-Japan economic
partnership.

Sanjay Singh

New Delhi: Uttar Pradesh CM Yogi Adity-
anath on Wednesday invited Japanese
companies to invest in the state and make
it their “second industrial home”, saying
this was the most appropriate time to
transform the strategic India-Japan vi-
sion intoa concrete economic and indust-
rial partnership in the areas of invest-
ment, innovation, manufacturing, and
technology

Adityanath was speaking at the Uttar
Pradesh-Japan Investment Meet 2026
held in New Delhi which was attended by
Union ministers Shivraj Singh Chouhan,
Ashwini Vaishnaw, Japan’s Yamanashi
Prefecture Governor Kotaro Nagasaki,
along with senior officials, industrialists,
investors, CEOs, and business represen-
tatives from India and Japan.

Addressingtheinaugural sessionof the
event, Adityanath said that while Japan
isthe ‘Land of the Rising Sun’, Uttar Pra-

deshisthe ‘Land of the Suryavansh’. “Ja-
pan has decades of industrial experien-
ce, quality, technology, and manufactu-
ring excellence, while UP has a young
workforce, skills, a large market, strong
infrastructure, and better law and or-

playing their first World Cup in
eight years, fought back after
falling 3-0 behind but could
not avoid defeat, ending their
campaign. India and England
advanced from Pool D, though
India will carry no points into
the second round after losing
to England in their opening
match. PTI

WATCHOUT! Today
'WOMEN IND v ENG 6:30pm (Star Sports)

COCAINE USE
Kyrgios Suspended

Former Wimbledon finalist
Nick Kyrgios was provisionally
suspended from tennis on
Wednesday after testing
positive for cocaine, with
Australian owning up to his
“huge mistake" in a public
apology. The International
Tennis Integrity Agency (ITIA)
announced the suspension of the
31-year-old following a positive
test for benzoylecgonine, a
cocaine metabolite, from a
sample taken during an ATP
250 eventin Mallorca in June.
Kyrgios has been provisionally
suspended since August 4 after
aWorld Anti-Doping Agency
(WADA) laboratory confirmed
the presence of the banned
stimulant on July 17. Reuters

nal day, Manav

Suthar drew
Keshara Nuwantha's inside edge
andlooked heavenwardastheball
crashed into the stumps. Hissixth
wicket of the innings, at a cost of
justonly 55 runs, took his match
tallyto10for131.

Afighting84from Sonal Dinusha
ensured that Sri Lanka took the
game deeper than most expected,
but India had confirmation of
something they long craved: the
nextspinner inline to havealong
and successful career:

Suthar is only 24, and it's often
said thatspinnersmaturelate. Yet,
he has shown he has a wise head
on his shoulders. Ata time when
spinners of all hues are develop-
ingmysterydeliveries, Sutharhas
cracked the code in the longest
form of the game without break-
ingthetraditional boundaries.

A classical left-arm finger spin-
ner;, Suthar uses all the weapons
traditionally available. Hedelivers
from a high arm action, allowing
the ball to extract whatever
bounce there is in the surface. He
does not merely float the ball
through the air; he puts enough
revs on it to ensure there is flight
and, equally importantly, drift.

be successful, as is evidenced by
the fact that even overseas spin-
ners with otherwise modest num-
bers run through the opposition.
But when the surface is true, and
theballissoft, youneedskill, stam-
inaand patience.

InGalle, there wassomethingon
offer, especially on the third day,
when theball turned with fizz. But
there were runs to be had if bats-
men applied themselves, even on
the fifth day. And that was where
Suthar made the difference.

Crucially beingconsistent while
using angles and variations of
pace smartly will hold Suthar in
good stead even in conditions
where spinners can't just rock up
andexpectabagof wickets. While
much sterner tests await —espe-
cially in Australia and England
—Indiacanresteasy intheknowl-
edge that they have someone in
their ranks who can out-think
batsmen and not rely solely on
howmuchtheballturns.

KL Rahul has played Suthar
plenty in the nets, first with India
A andnow in the Test team. And
he was in prime position to ana-
lyse what made the bowler so ir-
resistible. “It's the subtle varia-
tions from the same action. From

the same angle without changing
his arm speed, he’s able to bowl
slower; andhe’sable tobowl quick-
eras well,” said Rahul. “Here in
Galle, when the wind was blow-
ingfromonesideheuseddrift
really well, and from there
when the ball straightens
or comes in, it's very dif-
ficultfor the batsmen.”
Rahul pointed to
Suthar’s understanding of what
was required of him. “He's very
consistent from the same place,
just using subtle variations he’s
able to do that through the day,”
said Rahul. “So, batsmen will also
think that if he's not changing
then I'll have to do something, so
when you get a batsman in that
sort of mindset, you win the con-
test. I think his greatest strengths
arehispaceand hisconsistency in
always challenging all modes of
dismissal. Becauseof thelinethat
he bowls, a batsman can be LBW,
and if there’s alittle turn, he can
bebowled or caught behind.”
Gary Kirsten, currently Sri
Lanka’s coach, who has worked
with Suthar at the Gujarat Titans,
did not disagree. “I think he’sa

10FOR 131

Suthar's bowling figures in
Galle are the best for India
ina Testin Sri Lanka. Two
other Indians before him
took 10 wickets in a match:
Harbhajan Singh 10/153 in
2008 and R Ashwin 10/160
in 2015, both in Galle

greatspinnerfor Testmatch crick-
et. He gets on top of hisactiona
little bit, and he gets the ball to
bounce,” said Kirsten.

At 24, having played just two
Tests, thisisjust the beginningfor
Suthar. Ravindra Jadeja is still
performing at a high level with
bothballandbat, sothere’snorea-
son whatsoever to move him on.
But spinners work best in pairs,
and while both Jadejaand Suthar
are conventional left-arm spin-
ners, they ask different questions
of batsmen.

Suthar has the opportunity to
learn from a master and sharpen
his skill sets. And Jadeja can play
with greater freedom in the
knowledge that India’s spin bowl-
ingisinsafehands.

BRIEF SCORES India 462
(Padikkal 167, Rahul 82;
Jayasuriya 4/109) and

193 (Pant 66; Asitha 4/31,
Jayasuriya 3/43) beat SriLanka
284 (Dinusha 100, Dickwella 80;
Suthar 4/76, Jadeja 3/57) and
206 (Dinusha 84, Dhananjaya
59; Suthar 6/55) by 165 runs
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Influence of Isolated
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SW Bihar & SE expected over

2026 Uttar Pradesh east UP, MP

Heavy rainfall likely over Bihar & Jharkhand, isolated
extremely heavy rainfall over east MP

Source: IMD

Singapore Saga: FM and Goyal
Lead Teams to Strengthen Ties

Our Bureau

New Delhi: Finance minister
Nirmala Sitharaman on Wed-
nesday began her visit to Sing-
aporetoleadaministerial dele-
gation for the fourth India-
Singapore Ministerial Round-
table (ISMR), scheduled for Au-

gust19-20.

In apost on X, the finance mi-
nistry said the delegation in-
cludes external affairs mini-
ster § Jaishankar, commerce
and industry minister Piyush
Goyal and minister of state for
electronics and IT Jitin Prasa-
da. Separately, the government
said Goyal isleading a 70-mem-
ber business delegation to the

connectivity,
healthcare

island nationtostrengthen tra-
deand investmentties between
the two countries.

The ISMR, since its first mee-
ting in September 2022 in New
Delhi, has emerged as a key
platform to review progress
and explore new areas of colla-
boration between India and
Singapore across six pillar-
s—advanced manufacturing,

digitalisation,
and medicine,
skills development and sustai-

AnvuradhaShukla

New Delhi: The income tax depart-
ment has uncovered amassive over-
seas remittance trail involving
6,422 newly identified entities that
collectively sent ¥1.29 lakh crore
abroad, triggering action against
394 firms and putting a wider net-
work of companies and individuals
under the scanner, people aware of
the probesaid.

nability.

hip, the ministry said.

The latest roundtable will bu-
ild on progress made at earlier
meetings and explore fresh av-
enues to strengthen the India-
Singapore economic partners-
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Analytics Department, 8th Floor
NEWA Bhakti Knowledge Park, Airoli, Navi Mumbai - 400708

CORRIGENDUM NOTICE

RefNo: SBI/GITC/Analytics/2026/2027/1477
Corrigendum with reference to RFP No: SBI/GITC/Analytics/2026/2027/
1477 dated 25.07.2026 has been published on Bank's website. For details,

Dated: 19.08.2026

The development comes at a time
when the rupee remains under se-
vere pressure, with the Reserve
Bank of India having to regularly
intervene in the foreign exchange
market through dollar sales to con-
tain volatility and prevent disorder-
ly moves in the currency.

The tax probe has found thata sub-
stantial portion of the money

moved to a handful of overseas des-
tinations. Singapore, the .
Hong Kong, Mauritius and China
together accounted for 72.3% of the
total  remittances. Singapore
emerged as the largest destination,

394 firms face tax department action

Singapore received

741,885 crore

crore was ol ' Y
remitted to the UAE

718,064 crore

sent to Hong Kong.

83 entities remitted

236,175 crore

receiving 741,885 crore while 18,331
crore was remitted to the UAE and
%18,064 crore to Hong Kong.
“Thisisamassive trailand alarge-
scale operation. Probe is still on and
real modus operandi can emerge

edtothe concerns. 43,048 crore was
remitted overseas in the first half

only after a few days,” a senior offi-
cial told ET, without divulging any
further details. The probe is also be-
ing closely monitored by top offi-

cials from the de-

— partment of reve-
Investigators nue.

are probing The investigation
source of has also thrown up
funds, a striking concen-
transactions’  tration of flows
natureand amongentities with
beneficiaries  foreign addresses.
behind the Atotalof 83suchen-
overseas tities accounted for
transfers ¥36,175 crore in re-

mittances, prompt-

ing closer scrutiny of their owner-

ship, business activity and the un-
derlying transactions.

The pace of outward flows hasadd-

I-T Unearths %1.29 L cr Foreign Remittance

Probe flags 6,422 new entities; Singapore, UAE, Hong Kong, Mauritius & China account for 72% of total amount

of FY26, already equivalent to 78%
of the full-year figure for FY25.

The probe has brought renewed fo-
cus on how corporate structures
and cross-border transactions are
being used to move funds out of In-
dia at a time when the central bank
is actively managing dollar liquidi-
ty and currency volatility, an offi-
cialadded.

Investigators are now examining
the source of funds, the nature of
thetransactionsand the beneficiar-
ies behind the overseas transfers.
The department has already acted
against 394 firms, the department
said in a press statement issued
Tuesday.

But the investigation is far from
over. More companies and individ-
uals are understood to be under

scrutiny, with further searches and
enforcement action expected.

NATIONAL HIGHWAYS BUILDERS FEDERATION'S LETTER TO TRANSPORT MINISTRY

NH Builders Bat for BOT Annuity
Model to Avoid Zero-Bid Scenario

Say new tenders will
continue to face lack of
pvt participation if core
concerns are unresolved

P isit'F News'at bank.in
Place: Mumbai Deputy General Manager
Date: 20.08.2026 Analytics Department (DB -

Tender Inquiry No. 691/GHTP/EMC/SSMC-181/Vol-IX

1,4’?5_”_(_:!. Punjab State Power Corporation Limited

(Regd. Office : PSEB Head Office, The Mall, Patiala-147001)
Corporate identity Number U40109PB2010SGC033813
Website : www.pspcl.in
(Contact Number : 96461-07151)

Dated: 18.08.2026

For detailed NIT &

Note :
https://eproc.punjab.gov.in

Dy. Chief Engineer/Electrical Maintenance Circle, Guru Hargobind Thermal
Plant, Lehra Mohabbat, invites e-tender for Hotline (online) washing of 220
KV & 66 KV insulator strings, porcelain portion of switchyard equipment i.e.
CTs, PTs, Breakers. Isolators etc. installed at 220 KV Substation, GHTP, Lehra
Mohabbat as per detailed Scope of work
tender specification please
https:/leproc.punjab.gov.in from 19.08.2026 from 11:00 am onwards.

Corrigendum and addendum, if any will be published online at

in the technical

refer to

GHTP-65/26, DPR/Pb.:1079/12/2026-27/14417

TIMES in ter@. To book your ad

YogimaSeth

New Delhi: The national highways
concessionaires have asked the mi-
nistry of road transport and high-
ways to adopt build-operate-trans-
fer (BOT Annuity) model until con-
sensus on the revised BOT (Toll) is
achieved on targeted interventions
needed to make these projects ban-
kable and risk-free for the private
sector.

“BOT projects fundamentally de-
pend on a bankable and balanced
risk-sharing structure. Without re-
solving the core concerns around
unfair default classifications for
traffic drops, dispute resolution and
real-cost delay compensations, the-

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

m real estate personal
SITUATION BANGALORE
L -yl [CHANGE OF NAME

ADMINISTRATION

| BASAVESHWARA |
NAGAR

| MANAGERS I

New Branch Hiring
Opportunity for Retired,
VRS, Self Employed,

SALE: Site in Sharada
Colony, 2184 sqft NE corner
site,vacant, clear
title.9448314766/9886419080

I BOMMASANDRA |

Regular INCOME
50k to 1 Lac Per month.
Location:- Marathahalli,
Kammanahalli, HSR Layout.

Contact:- 7411088997

OTHER VACANCIES
| MULTIPLE |
VACANCIES

43590 SFT Industrial Land
n Jigani Industrial
Arca(KIABD) - Built to Suit
OR Lease Out.Contact: -
663436944 :

CHANGE OF NAME

Singh, S/0.

/) [ »
' SWARNN
Join Our Growing Team!

WE ARE HIRING

RECEPTIONIST

SALES EXECUTIVE (M/F)

SENIOR ACCOUNTANT

ASSISTANT ACCOUNTANT|

SOCIAL MEDIA OPERATOR|
CUSTOMER QUERY

EXECUTIVE
(Order Section)
REQUIREMENTS

» Computer knowledge

» Good communication &
customer service skills.

> Experience at least 2 years
is preferred and senior
accountant at-least 5 years|

WHAT WE OFFER
Attractive Salary & Career
Growth Opportunities
Professional Work
Environment
WALK IN WITH YOUR
RESUME AND
SEND YOUR CV TODAY
Be a part of the
Anand Swarnn
family and grow your
career with us!

9: Anand Swarnn

Showroom

©:+919270487048

BOOK YOUR
EDUCATION ADS
T0 BOOK ONLINE LOG ON TO

dia.com

WE,

Late Tekram and Ompati, W/O.
Mahender Singh, SCF 19 Rani
Talab, Jind, Haryana - 126102,
have lost 2 Sale deeds,
Registered as No. 6042, Year -
2015-16, Book - 1, stored in CD
No. MDPD 172, and No. 14005,
Year - 2018-19, Book - 1, stored
in CD No. MDPD 307, in the
Office of Sub Registrar,
Mahadevpura, Bangalore, a
complaint is lodged with
Mahadevpura Police Station
Bangalore, if anyone founds
the above please contact us on
below numbers. Mahender
Singh +91 7015286237, Ompati
+91 9255538471

1, Kulur Prathap Jayanth
Christy §/0 Kulur Prathap
Vasanthraj, R/o Trendsquares
Ortus - 3, TB-904, 9th Floor, Sy
No 1143/55,56, Near
Lakshminarayana Temple,
Amruthahalli, Sahakaranagar
P. 0., Bengaluru, Karnataka -
560092, have changed the name
of my minor son Harshil K. J.,
aged 14 years and he shall
hereafter be known as Harshil
Jayanth Kulu

‘WE, Madhu Dugganaboiena &
Kinnera Lohitha residing at
691, 14th Cross, MCEHS Layout
Dr. SK Nagar Post, Bengaluru-
77 changed our minor child's
name from Nishitha
Dugganaboiena to Nishitha
Manya Dugganaboiena (6yrs),
vide Gazette No.CG-DL-W-
25102025-267125 dt 25-10-2025.

1, Raheem, Resident of No 477
17th Cross A Block
Lingarajpuram, Bangalore,
Karnataka- 560084, have
changed my name to Raheem S,
Vide Affidavit Dated: 13.08.2026
before notary B Seshagiri,
Bengaluru,

1, Mateen Siddique S/0,
i Saheb

I, Kulur Prathap Jayanth
Christy 8/o0 Kulur Prathap
Vasanthraj, R/o Trendsquares
Ortus - 3, TB-904, 9th Floor, Sy
No 1143/55,56, Near
Lakshminarayana Temple,
Amruthahalli, Sahakaranagar
P. 0., Bengaluru, Karnataka -
560092, have changed the name
of my minor son K. J. Ronil,
aged 11 years and he shall
hereafter be known as Ronil
Jayanth Kulur.

I Hitherto Known as
Shehzanshareef S/o Sagheer
Shariff Dad, R/o No 1670/1 6th
Main Road opposite Robin
Theatre Kengeri Satellite Town
Bangalore, Karnataka- 560060,
have changed my name and
Shall Hereafter Be Known as
Shehzan Shareef.

I, SHARVIL DESHPANDE,
Residing at No. B206 SSVR
Camellia Elegant Kaithota
Road Immadihalli Whitefield
Bangalore 560066 have changed
my name to SHARVIL
SUMEET DESHPANDE for all
future purpose.

I Hitherto Known as Babu §/0
Mastan Sab, R/o- 230 Mahalin
geshwara Layout Slum
Bangalore South Adugodi
Bangalore, Karnataka- 560030,
Have Changed My Name and
Shall Hereafter Be Known as
Babajan.

BAREMETAL TURNKEY
PRODUCTS LLP
Regd Off: No. 13-14, 1st Floor,
2nd Cross, 7th Phase, J.PNagar,
Navodaya Nagar, Bangalore - 560078

N: ACJ-6027
Email: subhojit.basu@gmail.com

FORM NO. URC

Advertisement giving notice
about registration under Part | of
Chapter XXI of the Act
[Pursuant to section 374(b) of the
Companies Act, 2013 and rule 4(1)
of the Companies (Authorised to
Register) Rules, 2014]
1.Notice is hereby given that in
pursuance of sub-section (2) of
section 366 of the Companies Act,
2013, an application is proposed
to be made after fifteen days
hereof but before the expiry of
thirty days hereinafter to the
Registrar of Companies at
Bangalore that BAREMETAL
TURNKEY PRODUCTS LLP an LLP
formed under LLP Act, 2008 may
be registered under Part | of
Chapter XX of the Companies Act
2013, as a company limited by
shares under the name
BAREMETAL TURNKEY PRODUCTS

PRIVATE LIMITED.

2.The principal objects of the
company are as follows:

"To carry on business in India and
abroad of development,
manufacture, import, export,
distribution and sale of computer
hardware, software, IT/loT
solutions and related products,
along with allied trading and
consultancy services."

3.A copy of the draft
and Articles of

CIN-U74899DL1993PLC054259
Website - www.religarehomeloans.com
Registered Office - First Floor,
Office No.101, 2E/23, Jhandewalan Extn.,
New Delhi-110055, Ph. +91-11-45506605
Email: homeloans@religare.com
PUBLIC NOTICE
Notice is hereby given to the general
public, customers service providers
and all related persons/parties of
Religare Housing Development
Finance Corporation Limited that
the Branch Office of the Company
located at 2" floor, CH-9/5 & 6, 2nd
Main, 5th Cross, Saraswathipuram,
Mysore-570009 Karnataka will be
relocated to 2”Floor, CH-18, 6th
Main, 3rd Cross, Saraswathipuram,
Mysore-570009 Karnataka w.e.f.
November 28, 2026 for the want of

some better opportunities.

For any assistance please contact.
our customer service support
@ 18602664111, 18003099711,

18001039711 or

R/0 Jannath Nagar 2nd Cross
Sagar Sagar Shimoga
Karnataka - 577401 have
changed my name to Mateen
Siddhique for all purposes.

Sd/-, Authorised Officer,
Religare Housing Development
Finance Corporation Limited

Date : 20-08-2026, _Place : New Delhi|

Association of the proposed
company may be inspected at the
office situated at: No. 13-14, 1st
Floor, 2nd Cross, 7th Phase,
J.P.Nagar, Navodaya Nagar,
Bangalore - 560078
4.Notice is hereby given that any
person objecting to this
application may communicate
their objection in writing to the
Registrar at Central Registration
Centre (CRQ), located at Indian
Institute of Corporate Affairs
(IICA), Plot No. 6,7, 8, Sector 5,
IMT Manesar, District Gurgaon
(Haryana), Pin Code -122050,
within twenty-one days from the
date of publication of this notice,
with a copy to the company at ts
registered office.
Dated this 20th day of August, 2026
FOR AND ON BEHALF OF
BAREMETALTURNKEY PRODUCTS
LLP (Applicant)

Sd/-

SUBHOJIT BASU
DESIGNATED PARTNER
DPIN: 02910206

Sd/-

KALYANI BASU
DESIGNATED PARTNER
DPIN: 05324329

Flagging Concerns
NHBF seeks stakeholder
consultation in finalisation of
project cost and scope

s
Seeks intervention on:
(@) Restriction on arbitration
1% premium escalation
Traffic risks

Real-cost

compensation

Change of scope
valuation framework

re is a strong apprehension that up-
coming tenders will continue to face
zero-bid scenariosandlack of priva-
teparticipation,” the National High-
ways Builders Federation said. ET
has seen the letter dated August 18,
2026. In BOT (Toll), the private buil-
der collects money directly from dri-
vers while in BOT (Annuity), the go-
vernment pays the builder fixed re-
gular amounts, thus reducing his fi-
nancialrisksincase of fall intraffic.

Citing the recent trends where no
bids werereceived across severalre-
cently invited BOT (Toll) packages,
NHBF said the industry visualises
an unacceptable high risk profile
under the current model concessio-
nalagreement.

“Addressing the outstanding mat-
ters will restore investor confidence
and bidding appetite, improve ban-
kability of projects, ensure equitab-
leriskallocation, prevent prolonged
litigation and project delays and
enable large-scale private sector
participation in the national high-
way development in the country,” it
added. NHBF said the BOT (Annui-
ty) structure will help private sector
undertake construction and initial
operation and maintenance of high-
ways against a predetermined an-
nuity-based payment mechanism,
thereby substantially reducing the
traffic and revenue risks which are
presently proving tobe the principal
impedimentto participation in BOT
(Toll) projects. The ministry had ear-
lier this month put out the revised
model concession agreement for bu-
ild-operate-transfer introducing key
provisions like buyback option, reve-
nue support to concessionaires and
traffic-risk sharing between the con-
cessionaire and the government.

Our Bureau

New Delhi: The Cabinet Com-
mittee on Economic Affairs
(CCEA) on Wednesday approved
one highway upgradation pro-
jectandfourrailway multi-track-
ing projects worth a total of
%13,041 crore.

Announcing the decisions,
Union information and broad-
casting minister Ashwini Va-
ishnaw said the projects would
boost freight and passenger mo-
vement in the region. The
82.578-km  Muzaffarpur-Sita-
marhi-Sonbarsa section of
NH-22in Bihar willbe upgraded
to four-lane standard under the
hybrid annuity mode (HAM) at
a cost of ¥3,590.73 crore, an offi-
cial statement said. The project
is significant as it integrates
with Bihar’s expanding Natio-
nal Highway network. It has be-
en designed for a speed of 100
kmph, with an average speed of
80 kmph, and will have no at-
grade median openings to ensu-
refasterandsafertravel, itsaid.

Vaishnawsaidthehighwayisa
key feeder corridor connecting
the India-Nepal border at Son-
barsa with economic centres

Cabinet Okays 13K cr
Rail, Highway Projects

such as Muzaffarpur on NH-27,
part of the East-West Corridor.
“The project will significantly
reduce congestion in densely
populated areas of Muzaffar-
pur, Muksudpur, Runni Said-
pur, Thumma, Dumra, Bhutahi
and Sonbarsa,” the statement
said.

The upgraded corridor will im-
prove connectivity to five PM Ga-
ti-Shakti economic nodes — four
industrial estates and one mega

food park. It will also

improve access to four

social nodes — Baba

Garibnath Temple,
Mata Janki Temple, Punaura
Dham and the Muzaffarpur and
Sitamarhi aspirational districts
— and two logistics nodes, Mu-
zaffarpur and Sitamarhi railway
stations, itsaid.

The four railway multi-track-
ing projects cover eight districts
across West Bengal, Odisha, Ta-
mil Nadu and Andhra Pradesh.
They will add about 410 km to the
existing Indian Railways net-
work ata cost of 9,450 crore. The
projects are scheduled for comp-
letion by 2030-31and will improve
connectivity to about 6,448 villa-
ges with a combined population
of about 6 million.

Consultants Behind Faulty Highway DPRs Culprits: Gadkari

Blames them for accidents and deaths, says contractors would be bIackhsted for poor road quality

Our Bureau

New Delhi: Consultants involved in
preparing defective detailed project
reports (DPRs)are “culprits” behind
accidents and deaths on highways,
road transport and highways mini-
ster Nitin Gadkari said Wednesday,
warning contractors of blacklisting
and other consequences for compro-
mising construction quality.
Addressing the industry body Fic-

ci’s 4th Edition of Tunnels & Brid-
ges Conference 2026 in the national
capital, Gadkari alleged that con-
sultants prepared defective DPRs
with the help of Google, causing
loss of life and property.

“Such poor quality DPR that today
on road, 5 lakh accidents occur, and
1.81akh deaths, and all have problems
of defective DPR,” Gadkarisaid.

The minister cautioned contrac-
tors against compromising const-
ruction quality after winningan in-

Crop Insurers Seek Data Protection Law
for Entry of Newer Pesticide Molecules

New Delhi: Five of India’slargest
crop insurers have jointly asked
the government to include a pro-
vision for the protection of regu-
latory data in the draft Pesticides
Management Bill, 2025, arguing
that the absence of such a frame-
work is slowing the entry of new-
er, safer pesticide molecules into
the country.

Crystal Crop Protection, Rallis
India, Dhanuka Agritech, PI In-
dustries and Godrej Agrovet, all
members of industry body Cro-

pLife India, sought a five-year,

time-bound data protection win-

dow starting from the first regis-

tration of a new molecule or new
use.

Industry executives
say the economics cur-
rently discourage any-

one from bringing new chemistry
intoIndia.

Registering a new molecule
costs an estimated ¥40-50 crore
and takes six to eight years of lo-
cal trials. —PTI

frastructure project. There willbea
performance audit in addition to a
financial audit, and contractors fo-
und wanting will be punished and
black-listed, he said. Gadkari said
poor-quality DPRs and construc-
tion compromises result in econo-
miclosses androad accidents.
Healsosaidratings would be given
to contractors and DPR consul-
tants, based on which it would be de-
cided whether they would be allo-
wed to participate in future bids.

Steel Mills Face Margin Squeeze as
Prices of Global Coking Coal Increase

New Delhi: Steel millsare facing
mounting pressure on margins
as higher coking coal prices, dri-
ven by supply disruptions in Aus-
traliaand Chinaand the Iran war,
raise steelmaking costs, execu-
tives and analysts said.

India meets 95% of its coking
coal needs through imports, with
atleasthalf shipped from Austra-
lia. Coking coal accounts for
nearly 40% of steel production
costs. Squeezed margins could
impede investment and delay ca-

pacity expansion as Indian steel-
makers step up spending to meet
buoyant domestic demand driven
by infrastructure and strong eco-
nomic growth. Premi-
\@ um hard coking coal
\ prices jumped 25%
from last year to aver-
age $236 per metric ton FOB Aus-
tralia in first seven months of
2026, said Banmeet Khurmi, lead,
metallurgical coal and coke mar-
ket service, at consultancy CRU
in Sydney. Reuters

Niti Proposes Skill (Re)set with Focus

on Qutcome-Linked Financing, PPPs

Emphasises the need to integrate skilling into school education and digital skills passport

Our Bureau

New Delhi: The Niti Aayog has pro-
posed core reforms and systemic
enablers to transform India’s skill-
ing architecture with focus on out-
come-linked financing, skills inte-
gration in schools and viable pub-
lic-private partnership models for
skilling and expanding apprentice-
ship opportunities through oper-
ationalisation of National Credit
Framework, digital skills passport
and creation of inclusive infras-
tructure.

“The roadmap seeks to move skill-
ing from a collection of pro-
grammes to a coherent system that
supports cumulative progression to
help India strengthen its skilling
ecosystem as a durable foundation
for economic participation and so-
cial mobility in the years ahead,”

the Aayogsaid inareporttitled ‘Rei-
magining Skilling for Viksit Bha-
rat@2047.

Emphasising the need to inte-
grate skilling into school educa-
tion, the report suggested univer-
sal introduction of the General

New Delhi: The Department of
Public Enterprises (DPE) is wor-
king on a fresh framework to
overhaul reskilling and executi-
ve development programmes for
senior management at strategic
central public sector enterprises
(CPSEs), with greater emphasis
on emerging technologies, en-

Employability and Entrepreneur-
ship Skills (GEES) from Grade 6-12,
alongside Kaushal Tracks (struc-
tured vocational pathways) from
Grade 9 onwards to enable deeper
vocational specialisation aligned
with local and national skill de-

Framework to Overhaul Reskilling
for Executives at CPSEs in Works

hanced usage of artificial intelli-
gence, data analytics and techno-
logy-led decision-making.

The DPE isengagingatthemini-
sterial level for a bespoke trai-
ning program, relevant for each
sector, people aware of the deve-
lopmentsaid.—- Anuradha Shuk-
la

mand. The report called for struc-
tural reorientation in India’s terti-
ary education system to align learn-
ing with labour market demand.
“This can be done through stronger
industry participation via public-
private partnership (PPP) models
and apprenticeship embedded de-
gree/diploma programmes (AEDP)
to modernise curricula, embed job-
linked learning, and ensure rele-
vance,” itsaid.

“The focus must move towards de-
mand-driven skilling aligned to high
growth sectors (e.g., green industri-
es, electric vehicles), general em-
ployability and entrepreneurship
skills, and reskilling for declining
roles.”

According to the Aayog, access to
finance remains a binding con-
straint on skilling participation,
particularly where costs are high
and outcomes are uncertain.
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e Bengaluru: Sachin Bansal's Navi

has raised $100 million from Dutch
technology investor Prosus in its first
institutional capital raise, the compa-
ny said in a statement on Wednesday.
The deal values the financial services
company at about $13 billion, or
13,500 crore, according to a person
with direct knowledge of the matter:

The transaction is subject to custom-
ary closing conditions and approvals,
including from the Competition Com-
mission of India.

ET first reported on June 9 that Pro-
sus and Accel Growth Fund were in
talksto invest $250-300 million in Navi,
marking the company’s first external
equity financing since its inception.
ET subsequently reported on July 6
that Prosus was valuing Navi at
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The fundraise comes as Navi pre-
pares for another attempt to tap the
public markets. The company re-
ceived the Securities and Exchange
Board of India (Sebi) approval in 2022
for a 23,350 crore IPO but did not pro-
ceed with the listing amid weak mar-
ket condi- tions
for tech-
nology
compa-

with ET last
week, Navi
cofounder

and chief

financial
officer An-
kit Agar-

wal declined to comment on the com-
pany’s private fundraising and IPO
plans. The deal builds on a longstand-
ing association between Bansal and
Prosus parent Naspers, which backed
his first company, ecommerce giant
Flipkart. Bansal founded Navi after
leaving Flipkart following
its acquisition by Wal-
mart in 2018 and has
since largely funded

the financial ser-
= Vices company wi-
thhisown capital.
“My associ-
ation  with
Naspers

ET first reported
on June 9 that Pro-

and the Prosus Group datesback more
than a decade, making this partner-
ship particularly meaningful,” Ban-
salsaid inastatement, adding that Na-
vi would draw on Prosus’ experience
inscaling technology companies.

The fresh capital comes as Navi ex-
pands beyond its core lending busi-
ness into payments, insurance and
mutual funds. Navi's consolidated net
loss widened nearly fourfold to %466
crore in FY26 from %126 crore a year
earlier, even as revenue from oper-
ations increased to 22,982 crore.
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www.economictimes.com

The fundraise
comes as Navi

The Prosus
investment

sus and Accel RS EIIES prepares for a
d 713,000 d that the -
fﬁ,‘;“was y pregﬁlznforl; melgmn; (CTIONIILE than what | renewed at-
23,000 crore IPO by March 2027. / was initially | tempt to tap
The investment is smaller than the WESEP LI DN under dis- | the public mar-
CRAIG WEISS amount initially under discussion. millioninNavi FOSSON kets
@CRAIGWEISS

it still amazes me
how 6+ months ago
engineering was ba-
sically a completely
different job

TechBuzz
Samsung Ups
Chip Prices 15%
for New Orders

Samsung has
i raised prices for

some advanced
3{ contract chip-

making services
by up to 15% for new orders,
two people familiar with the
matter said. Demand from
Chinese customers has been
strong, but Samsung has
been unable to meet all or-
ders because it must serve
US customers and reserve
part of its capacity to sup-
port its own chip produc-
tion, said the sources. Chi-
nese customers are among
those accepting the steepest
price increase. - Reuters

19.1k units

Global humanoid robot
shipments in the first half
of this year. -Reuters

Babycare Firm
Peeko has $7m
in New Round

ET INTERVIEW

TanyaPandey & Surabhi Agarwal

New Delhi: Theemergence of fron-
tier artificial intelligence (AI) mo-
dels has led to a “collapse of scarci-
ty”, improving the return on invest-
ment for attackers while simultane-
ously expanding the attack surface,
Check Point Software Technologies
global chief executive Nadav Zafrir
told ET inan interview.

“We used to live in a world where
some of the mostadvanced capabi-
lities were very scarce,” Zafrir sa-
id. The availability of advanced
technologies now at relatively low
cost has changed the economics of
cyberattacks, the chief of the $2.7
billion Israeli cyber security com-
pany, who is on his maiden India
visitafter taking over in 2024, said.

Hesees India as more than a mar-
ket and is looking for further tech-
nology development and acquisi-
tion opportunities here.

“The depth of experience in net-
working engineering, the entre-
preneurial spirit, the size, the
challenges, and the fact that we
have a large R&D centre here
makethisavery interesting pla-
ceforus,” hesaid.

“If we can make it here, it will

& BENGALUlel: berelevant for other places,” Za-
Peeko, arapid de- frir said. The adoption of Al is |/
livery platform expanding the attack surface, gi-
for babycare ving defenders more systems and

applications to secure, he said. 3
The biggest emerging challenge
is not only defending aga-
inst Al-powered attacks,
but also securing AT
agents themselves as
they are given grea- /
ter autonomy and !
access to enter- _/
prisedataand /{

products, has
raised $7 million (z67 crore)
funding led by Chiratae Ven-
tures, with participation from
existing investor Stellaris
Venture Partners, Make-
MyTrip cofounder and CEQ
Deep Kalra, along with other

investors. The fresh capital systems. | /
will fund business expansion, & We can't |
rust the /
technology development,and oot 1o | -
team hiring, as the startup secure |
deepens its presence in Ben- the age-
galuru and prepares to enter nt,” Zafrir
new cities, cofounder Chetan ;?’gdﬁl:tr% 2
Sharma said. -ourBureau nisations  need

Can’t Trust an Agent
to Secure the Agent:
Check Point’s Zafrir

Check Point global head wants companies to
prioritise model flexibility and data sovereignty

guardrails that operate independe-
ntly of the ATmodels being secured.

“Agents are incredibly capable.
They haveaccess toevery pieceof da-
ta that we’ve ever put out there in the
world. They're relentless, but they
don’t have common sense, they don't
have judgment, and they don’t have
context,” hesaid.

Check Point is training an indepen-
dent small language model that can
act as a “guardian agent”, rather
than relying on a general-purpose
model to police itself, Zafrir said.

Alisalso changing how security te-
amsidentify and respond to vulnera-

NADAV ZAFRIR

Global CEO, Check Point Software
Thedepth of experiencein
networking engineering,
the entrepreneurial spirit,
and the fact that we havea
large R&D centre here
makethisavery
interesting place for us

bilities. Frontier models are increa-
singly capable of assessing software
and finding vulnerabili-
ties without direct ac-
cess to source code,
A he said. The chal-
lenge is then to de-
termine whetheran
% organisation actu-
ally has the affec-
ted software, whet-
her it is on a critical
pathand whetheran

attacker could ex-
= ploitit. “Alotof

‘ this will be
automati-

% cally do-

A A\ ne,” Za-

frir sa-
/ j id, re-
o ferring
- tothede-
) tection,
prioriti-
. sation, and
remedia-
tion of vul-
P _ nerabilities.
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KKR Acquires Minority
BookMyShow Stake for
%400 cr at o6k cr Value

Investment substantially smaller than what
was being discussed and at a lower valuation

Our Bureau

Bengaluru | Mumbai: Global in-
vestment firm KKR is investing
about ¥380-400 crore in Reliance-
backed entertainment platform
BookMyShow at a valuation of
around 6,000 crore, according to
people aware of the matter, after
negotiations stretched for more
thantwo years.

KKR and BookMyShow announ-
ced on Wednesday that the private
equity major would acquire a mino-
rity stake in the company, but did
not disclose details of the
terms. The investment will
support  Book-
MyShow’s expan-
sion in live enter-
tainment and its
broader offering
across  movies
and experiences
the companies sa-

id. Thedeal issub-
ject to regulatory
approvals.

BookMyShow did
not respond to emai-
led queries; KKR decli-
ned tocomment.

The investment is sub-
stantially smallerandat
a lower valuation than
what was being discus-
sed initially.
ET reported
in Ja-

Invest-
ment will sup-
port BookMy-
Show's expansion in live

entertainment and its

broader offering across
movies and experiences

Th
Big

Picture

DEAL IS SUBJECTTO
REGULATORY APPROVALS

nuary 2024 that KKR was in advan-
ced negotiations to invest 2,087-2,505
crore to purchase shares from exis-
ting financial investors, valuing Bo-
okMyShow parent Bigtree Enterta-
inment at 7,500 crore.

In September 2024, ET reported
that KKR began renegotiating the
deal after Zomato, now Eternal, ac-
quired Paytm’s movie and events
ticketing businesses for 2,048 cro-
re, setting up a well-capitalised ri-
val. The businesses were subsequ-
ently moved to Eternal’s going-out
platform, District.

That com- ‘ petitive back-

drop has sharpe-
ned since. Dis-
trict is expanding beyond mo-
vie and event

offline retail as it
looks to capture
a larger share
of consumers’
out-of-home
spending. Last
week, District
chief executive Ra-
hul Ganjoo told ET
that while dining wo-
uld remain its largest
category, offline shop-
ping could overtake
moviestobecomeitsse-
cond-largest business
within three
ears.

BookMyShow's revenue from live
events jumped to <756 crore in
FY25 from 7455 crore the previ-
ous year

Marvell Gives Google Option to Buy
$12.2b Stake in Custom Al Chip Deal

Marvell Technology has
0 agreed to give Alpha-

bet’s Google rights to
Nt buy as much as $12.2 bil-
lion of its shares in exchange for
purchasing chips.

Google will have the right to buy al-
most 59 million Marvell shares at a
price of $206.58 apiece, Marvell said
on Wednesday in a regulatory filing.
Nearly 1.4 million of the warrant

shares vest in the first year of the
deal. The rest come over time in
tranches, tied to every $500 million
worth of chips that Google will buy
from the company, the agreement
shows. Marvell's products will sup-
port Google's tensor processing
units, chips known as TPUs that
have gained traction among firms
using them to build, train and run
Alsystems.—Reuters

Oil Giants Pool Capital to
Ignite Energy Deeptech

DIGGING DEEP MC2 unifies 7 PSUs to provide patient capital

engineering consultancy under the petrole-
um and natural gas ministry, is also in the
process of joining the platform.

“The mandate is not only funding. The plat-

form is intended to connect startups with la-
boratories, domain experts, refineries, pipeli-
nes, terminals and other industrial testbeds
that are otherwise difficult for young compa-
niestoaccess,” Maheshwari said.
The MC2+Ignite accelerator, in part-
nership with IIT Madras, will se-
lectabout 30 startupsat the pro-
totype-to-early-pilot stage.

Nikhil Patwardhan
&Puran Choudhary

Bengaluru: Oil and gas public sector under-
takings (PSUs) are pooling capital and infrast-
ructure under a new platform to back energy
and industrial deeptech startups in the
country They are expected to com-
mit %70-80 crore in the first year
while separately planning a
%2,000-crore growth-stage
fund. The platform has

Mumbai:

tificial

HimanshiLohchab

firms and enterprises are ob-
serving increased cases of ar-
intelligence

Cybersecurity

(AD

agents exploiting loopholes or ta-
king unintended shortcuts to
escape testing environments.

The Data Security Council of India
(DSCI), partof industry grouping Na-
sscom, which runs cyber testing for

also launched an
energy accelera-
tor to help star-
tups.

Registered as a not-for-
profit organisation, MC?
Foundation counts
ONGC, Indian Oil, BPCL,
HPCL, GAIL, Oil India
and Petronet LNG as its
members. They will cont-
ribute about %10 crore ini-
tially and increase the
funding to %100 crore over
the next two years, chief
executive Sandeep Ma-
heshwari told ET. Go-
vernment-backed Engi-
neers India Limited, an

The focus area will re-
main oil and gas, with
sub sectors such as arti-
ficial intelligence (AI)-led sub-
surface intelligence, drilling
technologies, hydrogen, mobili-
ty, bioenergy, refinery processes
and digital asset management.

Maheshwari said the startups
will receive up to 50 lakh in mi-
lestone-linked convertible fun-
ding, while some can get a furt-
her %15 crore based on program-
me outcomes.

The foundation will focus on
technologies between productre-
adiness levels 4-7 where it belie-
ves most Indian energy startups
stall

several leading organisations, sa-
id ithas observed several cases of
AT agents escaping testing envi-
ronments in unanticipated wa-
ys. “Trillion-parameter plane-
tary-level model serving bil-
lions of requests is going be-
yond comprehension,” DSCI
chief executive Vinayak God-
se told ET. “We are in the time
rightnow where this bounda-
ry is getting crossed. Since
March, we are seeing an im-
pact for which the models
were not necessarily trai-
ned. Trillion-node neural
networks — are
emergent behaviour never
imagined until now.”

showing

Rules Are for Humans! Al Out
of the Sandbox, Into the Wild

BOTS BEHAVE BADLY: Many more AI agents turning rogue

Frontier Al labs including Ope-
nAlI, Anthropic, Meta and China’s
Moonshot recently disclosed in-
creased cases of rogue agent be-
haviour capable of lying, black-
mailing, secretly modifying co-
de, carrying out phishing and
creating fake online identities.
Agents are now beginning to rea-

_ son, to find the fastest, cheapest

and simplest ways to achieve a
goal, often in unintended ways.
But this does not mean that AT
has developed intent, emo-
tion or a desire for self-preser-
vation, experts said.
\ Digital forensics firm pi-labs
said that it has observed re-
ward hacking, identity fabri-
| cation and unauthorised
B\ workarounds while detec-
I ting synthetic media. “Th-
at’s what we see in synthe-
tic identity fraud and de-
epfake-enabled account
takeover; bad actors (or
now, autonomous agents)
don’'tbreak systems; they
find the unguarded seam
in them,” said Vishal
Sharma, director of engi-
neering, pi-labs.

Prosus Invests $S100m in Sachin impact pioneers Take
Bansal’s Navi at $1.3b Valuation CentreStage

First institutional raise will help firm expand beyond lending into payments, insurance, MFs

In the third installment
of an exclusive showcase
of ET Startup Awards
2026 nominees, we
shine the spotlight on the
contenders across two
high-octane categories—
Woman Ahead and Social Enterprise. Here
are the defining stories of execution, grit, and
breakthrough innovation that stood out in a
challenging year.

WOMAN AHEAD

IDFC FIRST
Bank

presents

Tae EcoNxomic Tives

Pallavi Shrivastava Ankur Dahiya
Designation: Y Designation:
CEOand CEOand co-
cofounder, founder, Rozana
Progcap Founded CoIn:
Founded Co In: 2021
2017 Based In: New Delhi

Based In: New Delhi

Key Investors: Peak XV, Tiger
Global, Google

Claim to Fame: Progcap was
founded with the aim of find-
ing new models to help MSMEs
and SMEs access capital. Shriv-
astava built Progcap after her
experience working at the

IFC and the World Bank, and
understanding deep-rooted
inequalities in financial access

Key Investors: Bertelsmann
India, Fireside Ventures, Bikaji
family office

Claim to Fame: Rozana allows
rural consumers to order
products via an app or call
centre. It buys the products
and stores them in leased
warehouses. At Rozana,
Dahiya aims to bridge the
gap between urban and rural
product accessibility

Minu Margeret Pallavi Mohadikar
Designation: Designation:
CEOand CEOand
founder, cofounder,
BlissClub Palmonas
Founded Co In: Founded Co In:
2020 2021

Based In: Pune

Key Investors: Xponentia Capi-
tal, Vertex Growth Fund
Claim to Fame: Mohadikar
launched Palmonas when
demi-fine jewellery was a
category that was taking off
globally but remained largely
untapped in India. Palmonas
operates an omnichannel
model spanning its D2C site,
online marketplaces, and 75
offline retail stores

Based In: Bengaluru

Key Investors: Elevation Capital,
Eight Roads, Singularity AMC
Claim to Fame: Margeret launched
BlissClub with a product-first
philosophy, focusing on fabrics
and fits designed specifically
for Indian body types. The D2C
brand offers comfortable
clothing for women and men,
designed for everyday activities
ranging from travel and work-
outs to all-day wear

Malini Adapureddy Prachi Dharani

Designation: Designation:

CEO and CEOand

founder, cofounder,
Deconstruct PayGlocal

Founded Co In: Technologies
2021 Founded CoIn: 2021

Based In: Bengaluru

Key Investors: DSG Consumer
Partners, Kalaari Capital,
L'Oréal's BOLD

Claim to Fame: Through De-
construct, Adapureddy has
built a D2C skincare brand
based on consumer-insight-
led product development
and close collaboration with
Korean skincare experts. Its
portfolio spans sunscreens,
face serums, lip care and
moisturisers

CIAL ENTERPRISE

PadCare Labs

Founded In: 2018

Founder: Ajinkya Dhariya

Based In: Pune

Key Investors: 3one4 Capital,
Rainmatter, Social Alpha
What it Does: Collects sanitary
pads from offices, households
and schools across the country

Based In: Bengaluru

Key Investors: Peak XV Part-
ners, Tiger Global, Beenext
Claim to Fame: Dharani founded
PayGlocal with a focus on
simplifying cross-border pay-
ments for Indian consumers
and businesses. It enables
seamless international trans-
actions, helping merchants
accept payments from cus-
tomers across markets while
making global commerce
more accessible

and processes them,
so that used pads

are not dumped into
landfills or enter

the manual-sorting
stream where waste workers
handle it unprotected. The pads
are recycled to make plastic
plant pots and paper pulp

Cornext

Founded In: 2015 Silageisatype

Founders: : of fodder made

Madhav Kshatriya, Mo- | from crops such
P as maize and

hammed Feroz Ahmed
Based In: Hyderabad
Key Investors: Omnivore
Whatit Does: Makes affordable
silage baler machines and sup-
plies baled silage to dairy farmers

sorghum, which
is chopped, compacted and fer-
mented into bales that can be
stored for up to 18 months and
used indry seasons, helping
address India’s chronic fodder

| from its own production units. shortage
Karo Sambhav Varaha
Founded In: Founded In: 2022
2019 Founders:
Founder: Madhur Jain, Ankita
Pranshu Garg, Vishal Kuchanur
Singhal Based In: Gurugram

Based In: Gurugram

Key Investors: Rainmatter
What it Does: This circular
economy startup builds
nationwide collection
and recycling networks

Key Investors:
WestBridge Capital,
RTP Global, Omnivore
What it Does: Works on
carbon removal proj-
ects with smallholder

for electronic waste,
plastics, batteries and
glass. It also helps brands
meet their Extended
Producer Responsibility
(EPR) obligations per the
environment ministry’s
regulations

CureBay

Founded In:
2020
Founders:
Priyadarshi
Mohapatra,

Shobhan Mahapatra, Sanjay Swain

Based In: Bhubaneswar

Key Investors: Bertelsmann India,
British International Investment,
Elevar Equity

What it Does: The startup has built

farmers cultivating
1-2 hectare plots, and
helps them adopt
sustainable farming

practices while generating veri-
fied carbon credits that are sold to
global companies seeking to offset
emissions

a hybrid
healthcare
network
across
rural and
tribal India that combines tech-
enabled eClinics with a large
on-ground workforce to deliver
doctor consultations, diagnos-
tics, and medicines to villages in
Odisha, Jharkhand and Chhat-
tisgarh
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Banks Will Trim Jobs,
But Only Slowly

Alisreshaping hiring, but growth cushions cuts

‘We've been here before, kind of — when computerisation
threatened to drive out humans from jobs in banks in the
80s. Today, India’s biggest private sector banks continue to
reduce headcountas Alimplementation gathers pace. Yet,
publicsector bank-hiringduring the year more than offset
thejobdisruptionamongtheir private sectorrivals. India’s
banking industry employs over 1.5 mn people, and is stilla
positivenetrecruiter. Branch networksarenotyetfully dev-
eloped. Needs of developmentbanking will shield employ-
ment from A, which is being implemented under strict
RBI vigilance. Al processes are, thus, makinga modulated
entry into banking, leading to gradual attrition.

Globally, AThas made inroads into banking operations
at the front and back ends, automating lower-value func-
tions. Impact on operational efficiency is more profound in
corebankingfunctionslike credit scoring, fraud preven-
tion and cybersecurity. Banks must
. maintain transparency over Al-assist-
ed lending and compliance decisions
to satisfy regulators. Al roles in core
banking need continuous human ov-
ersight, which makes bankingjob dis-
ruptionsuneven. Yet, Al can outdo hu-
manbankers inkey areas. For instance,
Al can identify correlations between variables invisible
tohumananalysts. This vastly improvesrisk assessment,
and banks will push such Al implementation.

Indianbanksare inastructural upcycle with strongcre-
dit growth to households. The country has modest levels
of household debt,and RBIis conservative in steeringcre-
ditaway fromunsecured borrowingstowards asset-creat-
ing mortgages. India has among the fastest bank credit
growth rates among major economies. This should mod-
erate Al-related job displacement in the sector. But com-
petitive intensity will require banks to operate at the
technology frontier, as they cater to low-credit penetrati-
onamid accelerating digital financial infrastructure. AT
can push financial inclusion in ways that were not pos-
sible even a decade ago. India’s banking landscape will
have toadapt toanew normal.

Brand in the River,
Ganga Upon Thames

This September 13, the Thames will host the celebrated Ganga
Aarti. Whilesome hacklesmay beraised regardinghow ‘secu-
lar’ Thames will be cosplaying ‘sacred’ Ganga, thislineof liter-
al-minded thinking completely misses the point. For one,adev-
otional ceremony of fire,chantand rhythm transplanted from
Varanasi’s ghats to a British riverbank will be spreading a
show of truegrandeurand beauty thatcutsacross culturesand
religious dispositions.

Whatisbeingattempted here ismuch more than diasporanostal-
gia. It's bringing a show of worship with its associative enchant-
ment beyond its usual ghats. Also, extension of Ganga to Thames
underlines the wisdom in Advaita Vedanta, the complete line of
which reads, Ayam bandhur ayam neti ga-
nana laghuchetasam, udarcharitanam tu
vasudhaiva kutumbakam’ — ‘Distinction
of ‘this person is mine, and this one is a
stranger’ is made only by the narrow-mind-
ed, for those of noble character and broad
wisdom, the entire Earth is but one family’
‘What holds for persons, holds for rivers.

Bengal'sDurgaPujaisnowa worldwidefestival. ‘Western’ Ch-
ristmas Eve midnight masses have been a global phenomenon
for a while. Each has become globally recognisable, a short-
handfor cultural identity. Just this week, organisers of Jaipur
Literature Festival announced that they will bring the by-now
recognisable, ‘Jaipur’-stamped, event-experience involving
writersand artists across 7 cities in the US and Canada in Sep-
Oct. Ganga Aarti can bring the same kind of unique experien-
ceof sacral ‘light orchestra’ to the Thames, Yangtze, Amazon,
Danube, Seine.... Cultural prestige, after all, grows when ritu-

als mesmerise beyond borders. Making India a curator of glo-
bal river rituals with Ganga as its ‘adi’ isa bonus.

'JUST IN JEST

A Chinese blockbuster could inspire
an ‘awful Indian movies' revival

Get Bullish About ‘Its
So Bad That Its Good’

China’sbox office has just been ambushed by Niu Lai—lit-
erally ‘thebullis coming’—anawful 86-min animated (sic)
movie so derided by everyone for its crude graphics and
clunky storytellingthataudiencesareflockingtoseeitjust
for those qualities. Made over 5 yrs by amother-son duoar-
med with second-hand equipment, the film that stumbled
into cinemas on August 5—earningjust 7,000 renminbi in
itsfirst10 days—isnowaviral storm. Ghastly reviews and
memes havemade itaphenom, especially for China’sstock
market investors whosee in thetitle the wishfora ‘bullrun’.
By mid-August, Niu Lai has grossed over 21 mn renminbi,
competing with Hollywood blockbusters and some fancy
flick abouta wandering Greek hero.
‘Weshould be taking notes. Ourregional cinema of the80s-90s
pioneered the ‘Sobad that it’s good’ genre: melodramatic villa-
ins, rubber daggers, dialogue so wooden it could double as fur-
niture, a Tamil hero battling a plastic dinosaur, a Bhojpuri ro-
mance filmed entirely in a living room, or a Kannada thriller
undone by bad editing. These cult flops could now be ripe for
digital resurrection or even inspiration. With the deadly deli-
very combo of the smartphone and internet, Indian kitsch co-
uld brand this revival as Parallel Cinema 2.0. And like the two
makers of Niu Lai, it could also laugh its way to the bank.

Capital gains tax on FPIs comes in the way of India's ambition to become a global investment hub

Remove CGT, a Capital Idea

" on'seconomicevolution when
a seemingly modest policy
change has the potential to
trigger gainsfargreater than

itsimmediate fiscal pain. India stands
at such a moment today, with the ques-
tion before policymakers: should India
continuetolevy capital gainstax(CGT)
onequity investments held by FPIs?

If CGT on FPlequity investments is
removed, revenue forgone would be an
estimated 15-20bps of GDP. Againstthat
stands the prospect of a lasting reduc-
tion in India’s cost of capital, stronger
foreign capital inflows and faster long-
term economic growth. Few policy ch-
oices offer such an attractive trade-off.

The debate is often framed as one of
fairness between domesticand foreign
investors. That is wrong. Theright pers-
pective is to compare India with every
other destination competing for global
savings. Capital today is mobile and
unforgiving. It flows not merely towar-
ds opportunity but away from friction.
If nearly every major competing market
has eliminated this friction,
why shouldn’t we do so, too?

India is the only major \2
economy that taxes FPIsona
source basis. Most competing
markets allow investors
to pay CGT in their ho-
me jurisdictions, there- &
by avoiding double taxa-
tion and unnecessary

off with the tax!

realised gains, reducing NAV availab-
le to investors exiting the fund. Yet,
those investors frequently cannot cla-
im corresponding tax credits at home,
even with the help of a tax treaty, be-
cause the tax has merely been provi-
ded for rather than paid.

Even where gains are realised, legal
separation between the investment
fund and the ultimate investor often
prevents realisation of effective tax
credits. Pension funds, university en-
dowments, sovereign investors and
tax-exempt retirement accounts are
particularly disadvantaged since ma-

_ny have no domestic tax liability
against which Indian taxes can
be offset. Note that this is only
about FPIs, not FDL The cumulati-
ve consequence is substantial.
Estimates indicate that these
frictions reduce post-tax
returns to foreign inves-
tors by roughly 2.4 per-

centage points annual-

administrative comp- 2 1y. A portfolio expected
lexity. This distinction A portfolio exmed to to compound at 13% in
is not a mere technica- compound at !3% " rupee terms ultimately
lity It alters invest- fupee terms ultimately  qojiyerg only about
ment behaviour: delivers only about 8.4% g 4o after taxes and re-

Under prevailing after taxesand related  14¢eq frictions. Once or-

accounting standards,
international ~ funds
must provide daily for
potential Indian CGT
liabilities, even on un-

frictions. Once ordinary
rupee depreciation is
incorporated, effective
dollar-return falls to
barely 4.4%

dinary rupee deprecia-
tion is incorporated, ef-
fective  dollarreturn
falls to barely 4.4%. At
those levels, India is no

longer competing on its economic fun-
damentals alone. It's competing while
voluntarily carryingadditional weight.

This isn’t merely an academic cal-
culation. FPIsrepeatedly pointto chro-
nicunderperforma-
nce of the MSCI In-
dia ETF relative to
MSCI index. Some
drag is natural bec-
ause of transaction
costs and fees. But
in our sample of 21

Friction F.

mgcesd

hought. Every unnecessary impedi-
ment imposed upon capital ultimately
manifestsitself asahigher costof equ-
ity and investment, slower corporate
expansion, lower employment crea-
tion and, ultimately, slower economic
growth—and lower tax revenues.
Taxes don't merely raise revenue.
They also alter incentives. A tax that
materially discourages capital inflows
imposes costs extending far beyond the
revenue it collects. The revenue invol-
ved is modest when viewed against Go-
T's excellent progress on broader fiscal
consolidation in recent years. Attemp-
tingto preserverevenues by sharply in-
creasing securities transaction tax
(STT) would merely substitute one fric-
tion for another, requiring transaction
taxestorisedramaticallytobreak even.
Great economic powers do not mere-
1y build roads, ports and factories. They
also build financial systems through
which capital moves with confidence.
They become prosperous not by taxing
capital more heavily than their compe-
titors but by attractingmoreof it.
India has already
undertakendifficult
/ Normal force £, | reforms across in-
frastructure, manu-
facturing, digitali-
sation, logistics and
macroeconomicma-
nagement. Having

countries, India travelled so far, it
consistently ranks B would beunfortuna-
in the 4" quartile on mgsing te to miss the chan-
this measure. ce tosharply reduce
Dividend tax and Capital today is mobile and the cost of capital,
transaction  taxes unforgiving. It flows not just one of the 4 factors
can't explain this,  towards opportunity but  of production, and
becauseIndianrates  away from friction. If nearly catalyseprogresson
are broadly in line every major competing all these reforms.
with international  market has eliminated this ~_The taxshould be

norms. CGT is the
most likely differen-
tiating factor: The result is that fund
managers find it more difficult tosecu-
refresh India mandates, even when In-
dia’s underlying economic prospects
remain compelling. But can India af-
ford to surrender this revenue? More
importantly, is CGT on FPIs a luxury
India can afford?

India remains a structurally CAD
economy. Such economies cannot af-
ford totreatforeign capital asan aftert-

friction, why shouldn't we?

axed in its entirety,
not just reduced. Al-
ready there have been too many chang-
es, too frequently, compared to the de-
cades-long consistency seen in other
countries. Abolition of CGT on FPIs
won'trepresentaconcession tooverse-
as investors, but would represent a st-
rong message of commitment to mini-
misingIndia’slong-termcostof capital.

The writer is head of research,
IIFL Capital Services, Mumbai

Invest in China’s Indic

GauravDalmia &
Chetan Aggarwal
I

Inboth business and political circles,
aquestion is often asked, ‘How can In-
dia correctits trade asymmetry with
China? The answer, paradoxically,
lies in greater Chinese investment.

China’s growth has been slowing.
GDP grew only 4.3% last quarter, and
retail sales— indicator of domestic
consumption—rose only1% in June.
Asthe West grows less willing to abso-
rb Chinese overcapacity, China's next
move may be to export the factory it-
self —capital, technology, brands and
production. India now has to decide
whether it will host thisrelocation, on
its own terms, or whether it will wat-
chotherslike Vietnam and Mexico
grabit, instead. It mustalso assess
whether hosting, doneright, can fin-
ally correct the imbalance India has
lived with for two decades.

The imbalance is structural. Every
time Beijing wants leverage over In-
dia, itreaches for trade: restricting
gallium and graphite exports in 2023,
and rare-earth magnets in 2025, with
Indian assembly lines feeling the pin-

ch. Beijing can do this almost cost-free
because it holds none of India’s risk
inreturn—no factories, Indian work-
force or equity that falls in value if rel-
ations sour. India is exposed to China,
but China isnot exposed to India. Chi-
nese investment can be thelever to
correct thisasymmetry.

India’s exposure is easy to quantify:
China isnow India’s largest trading
partner: Bilateral trade of $151bn in
2025-26 was almost entirely one-way.
India imported $131 bn and exported
Jjust$19bn, arecord $112 bn deficit, up
from $99 bn a year earlier: China sup-
pliesa 6®of India’s imports and close
1031% of itsindustrial goods. In some
categories, there’s over-reliance. Abo-
ut70% of active pharma ingredients
and 75-90% of lithium-ion cells are
Chinese imports.

Incontrast, China's exposure to India
isalmost none. China’s annual outwa-
rd FDIruns near $177 bn, with $2.7tn
in total overseas investment since 2005.
India isn’tamong its top 10 destinations
with just $2.5bn in Chinese investme-
nts cumulatively over 20 yrs. Compare
this to Hungary, which took in 31% of
Chinese FDIinto Europe in 2025, with
new energy tech company CATL and
EV giant BYD plants employing thou-
sands. India absorbs Chinese goods,
but captures almost none of Chinese
capital or factory activity.

Every economy depends on others.
The problem is one-directional depen-
dence. The fix is tomake dependence
run both ways. A Chinese plant in In-

Straddle both economies

dia, providing returns to investors, is
astake that Beijing will protect, nota
tap that it can shut without costs.

On trade, India has already begun div-
ersifying: FTAs with the UAE, Austra-
lia, Britain and the EU, since 2021. It's
time to apply the same logic to invest-
ment. Adding Chinese capital alongsi-
de Singapore, the UAE, the Netherlands,
the US and Mauritius— which togeth-
eraccount for over 80% of India’s FDI
—willdiversify India’s capital base.

None of this means ‘normalisation’
with China. Just tactical realignment.
The border remains unresolved, and
China’s business practices continue
to be opaque. The answer lies in well-
calibrated guard rails. For instance,
the Committee on Foreign Investment
in the US(CFIUS) screens Chinese
capital sector by sector, rather than
banning it. It keeps it out of critical
sectorslike AL, quantum and semi-
conductors, but permits passive sta-
keselsewhere.

India’s March 2026 easing is similar
—entry only viaa10% automatic-rou-
te ceiling, confined to non-critical ma-

nvestments

nufacturing, majority ownership and
control with resident Indians, and a
60-day fast-track for capital goods, elec-
tronic components and solar cells.

Gainsarealready showing. Electro-
nics component exports to Chinarose
from $920 mn to a projected $3.5bn in
ayear Over $2.5bn of this was from
Apple, and printed circuit board as-
sembly (PCBA) exports reportedly
Jjumped 40x.

India already imports vast quantiti-
esof Chinese machinery to build its
ownfactories. Why notlet Chinese
manufacturers set up here, instead?
Supply chains are sticky. Once a plant
embeds in an Indian cluster, its suppli-
ers, tech and trained workerstend to
stay, backward-integrate and increase
domestic value-add, justas Apple’s ven-
dor base has done. Also, in sectorslike
textiles, Chinese factory discipline,
output per worker; defect rates and on-
time delivery are worth absorbingreg-
ardless of ownership.

South Korean manufacturers once ab-
sorbed techniques from the Japanese
and Americans. China itself industri-
alised partly on Japanese investment.
India can do the same with China now:
AsBeijing prepares to export its facto-
riestothe world, this is an opportuni-
ty for India to create new business op-
portunities and gain leverage. Prag-
matism should be thelens. Thereisa
business case here.

Dalmia is chair, Dalmia Group Holdings, and
Aggarwal is founder-CEO, AKR Consulting

Hit Ctrl+ RonGov TechS

ArunaSharma

Aspolicymakers grapple with impli-
cations of AI, much of the debate has
focused on ensuring that regulation
keeps pace with innovation. Yet, regu-
lation is only one part of the equation.
Anequally important policy instru-
ment that mustkeep pace with tech is
public procurement.

Public procurement determines what
goods and services are purchased by
the government and, consequently;
which technologies are adopted at
scale. This isone of government’s
most powerful instruments of indus-
trial policy. Accounting for 20-22% of
India’s GDP, it shapes markets, creat-
esdemand and influences investment
decisions. It's guided by Public Procu-
rement (Preference to Make in India)
Order (PPP-MII) 2017.

AsIndiadevelops capabilities in em-
erging technologies, this objective will
remain central. Until then, however,
procurement of emerging tech must
promote efficiency and competition by
avoiding unnecessary dependence on
any single tech or vendor. Well-design-
ed procurement frameworks can
strengthen domestic industry while
ensuring that public agencies conti-

nue toaccess the best available tech-
nologies in computing performance,
efficiency and sustainability.

Strategic use of procurement is not
unique to India. In the US, federal pro-
curement played a pivotal role in dev-
eloping transformative technologies
suchas internet, GPS and personal
computing. At the heart of public pro-
curement of tech are specifications
that define functional, technical and
performance requirements. The chal-
lenge arises when these specs become
overly prescriptive.

While this is rarely problematic for
traditional infra where materials and
engineering principles remain stable,
tech evolves far more rapidly. By the
time specifications are drafted, vetted
and finalised, they may be outdated.
Specs that prescribe particular tech-
nologies can, therefore, inadvertently
exclude newer alternatives that offer
equal or better performance, efficien-
cy and value.

This challenge is visible in MeitY’s
‘model technical specifications’ for
procurement of desktops, laptops and

Fixing procurement is the treatment

tablets, which prescribe x86 processor
architecture along with detailed hard-
warerequirements. Since they were
last updated, computing has evolved.
Newer processor architectures based
onareduced instruction set (RISC) of-
fer improved battery life, better power
efficiency, lower cooling requirements
andlower costs.

Atgovernment scale, even modest
improvements in device-level energy
efficiency can reduce costs while ad-
vancing sustainability goals. This is
why procurement specs should focus
onobjective performance requireme-
nts, allowing competing technologies
tobe evaluated on their merits, promo-
ting tech neutrality and wider choice
for procurement agencies.

So, the way forward is not fewer spe-
cifications but less prescriptive ones
that remain flexible enough to accom-
modate technological change. A few
steps can helpachieve this:

» Technical specifications should be
reviewed on a fixed, more frequent cy-
cle. The US refreshes its government-
wide desktop and laptop configurati-
onsroughly every 9mths, incorporat-
ing feedback from industry toreflect
technological advances. For India,
regular, time-bound reviews would
help ensure public procurement rem-
ainstechnologically current and com-
mercially competitive.

» Procurement specs should become
more performance-and outcome-bas-
ed. Rather than prescribing specific
makes or technology architectures,
they should define the functional,

opping

security and performance outcomes
products must achieve. This would
encourage innovation while allowing
newer technologies to compete on
equal terms.

The EU’s 2014 Public Procurement
Directive discourages technical spe-
cifications that create unjustified bar-
riers to competition. Britain’s Procu-
rement Act 2023 requires contracting
authorities to describe performance
orfunctional requirements, instead
of prescribing particular designs or
technologies.

» Performance-and outcome-hased
specifications should be supported by
objective benchmarks and recognised
industry standards. For example, pro-
cessor performance can be measured
using benchmarks such as Geekbench
and Cinebench for CPUs, 3DMark for
GPUs, and Procyon for Al workloads.

Alternatively, Gol could consider
withdrawing model technical specifi-
cations. Prior to their introduction,
procuring agencies determined specs
based on their intended end-use, with
technical support from agencies like
NIC where required.

Returning to this approach would re-
ducean additional layer of compliance
and give procuring agencies greater
flexibility Procurement frameworks
that are tech-neutral, performance-
based and regularly updated will en-
sure that governments can adopt best
available technologies while fostering
competition and innovation.

The writer is former secretary, Gol

THE SPEAKING TREE

Shiv, Shakti,
And E=mc?

TEAMST

Einstein's most famous equation
and one of Vedanta’s oldest sym-
bolic pairings, Shiv and Shakti,
seem to circle the same intuition:
that what looks like two things
may, at adeeper level, be one. In
Vedantic symbolism, Shiv repre-
sents pure, unchanging conscio-
usness— thestill, formless gro-
und of being, prior toname and
form. Shakti, personified as Par-
vati, isthe dynamic principle:
energy, power, the creative force
through which the unmanifest
takes shape as the manifest world.
Saundarya Lahari, written by
Adi Shankaracharya, states that
Shiv is capable of creation only
when united with Shakti. Later
Tantricand Shaiva texts, includ-
ingthe Vijnana Bhairava Tantra,
build on the same idea—that cons-
ciousness and its power are two
aspects of asinglereality, never
truly separable, only appearing
sofrom our limited vantage point.
Before Einstein, mass and ener-
gy were treated as separate quan-
tities, governed by separate con-
servationlaws. E=mc*showed
that they are convertible into one
another —that mass can be und-
erstood as a highly concentrated
formof energy. Einstein was, by
several accounts, familiar with
Indian philosophical ideas, but
E=mc*wasderived from physics.
The equation is answerable to ex-
periment and measurement. Phy-
sicsand Vedanta are unlikely to
ever be describing the same thing.
Butevery sooften, in thedistan-
ce between them, you can hear
something like an echo.

STEEP up TO

The Hudson
Rooms

Hanoi, Vietnam

At The Hudson Rooms, locat-
ed in the ultra-luxury 5-star
boutique hotel Capella Hanoi
inthecity’s French Quarter;
the cocktails may get the head-
lines, but the food deserves top
billing. The rooftop bar takes
its culinary cuesfrom the city’s
grand brasseries, with seafood
attheheartof themenu.
French varieties of oysters,
including Cadoret and Gillar-
deau, are served impeccably
chilled with
mignonette.
They aream-
ong thestro-
ngestreasons
tolinger over
25 dinner here.
The Fulton Seafood Platteris
another indulgent proposition,
bringing together whole lob-
ster; tiger prawns, Hokkaido
scallop ceviche, tuna tartare,
sea grapes—and, yes, oysters.

There is plenty for landlub-
bers, too. The menu moves in-
tosteaks and other substan-
tial plates. Disheslike rigato-
niand peri-perichicken have
earned particular praise from
gourmands.

What makes the kitchen work
isitsbalance: familiar, gener-
ous dishes are given enough
polish to feel special without
becoming fussy. The food is de-
signed to accompany the bar
rather than play second fiddle
toit. And that may be The Hud-
son Rooms’ biggest surprise:
comefor cocktails and the roof

top setting. But stay because
dinner is so very worth having.

You CanCheck Out,
But Never Leave

Apropos the Edit, FCNR(B), No-
thing Magical AboutIt’ (Aug18),
RBI, by offering sweeteners, suc-
ceeded in mobilising a substanti-
alinflow of dollars. NRIs earned
anattractive6.5% return, banks
gained rupee liquidity to expand
their balance sheets, and the co-
untry enjoyed greater stability in
the forex market. The twist, how-
ever, unfolds only in the future.
‘When these deposits mature in
3/5yrs, Indiamay be ina very
different position. Consider this
scenario: Modi is back in power
in 2029, GDP growth is strong,
China +1strategy boosts inflows,
copious increase in FDI/FPL/
ECB flowsresults in forex reser-
ves crossing $1tn, and global un-
certainties persist in US and Eu-
rope. RBI, then, may be compel-
led to allow the rupee to appreci-
ate. This would erode returns for
NRIs, turning the much-touted
sweetener into a bitter pill. Let
no one complain later that there
wasnoforewarning.

Balu Kenchappa

Chief GM (Retd), RBI

Bengaluru
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ON ALERT RBI governor and others flag concerns over impact of high food, fuel prices
feeding into broader inflation; Bank also cites turbulent global economic environment

MPC Puts Q3 Rate Hike in Play
if Inflation Risks Show Up Big

Our Bureau

Kolkata: India’s monetary poli-
cymakers flagged the possibility
of policy rate tightening in the
third quarter if higher food and
fuel prices lead to a second-order
impact and translate intoabroad-
based increase in inflation, the
minutes of the Reserve Bank of
India’s (RBI) August monetary
policy meeting showed.

Risks of a broad-based increase
in inflation remain even because,
until June, there was no evidence
of overheating on prices despite
irregular monsoons and fresh
conflict escalation in West Asia.

“We also need to be watchful as
the risks of higher food, fuel and
other input prices translating in-
toabroad-based increase in infla-
tionand de-anchoringof expecta-

tions persist,” RBI Governor San-
jay Malhotra said at the meeting
held between August 3 and 5, in
which the policy rate was keptun-
changed at 5.25%. “Any evidence
of these risks materialising may
need policy tightening,” he said.

We need to be watch-

ful, as higher food, fuel
and other input prices may
be translating into a broad-
based increase in inflation...

SANJAY MALHOTRA
Governor, Reserve Bank of India

Deputy Governor Poonam Gup-
ta also expressed similar con-
cerns. “Given that the inflation is
projected to peak toalevel ashigh
as 5.9% in Q3 2026-27, a case for a
hike may emerge duringthe cour-
seof the year,” shesaid.

The headline inflation measu-
red by Consumer Price Index is
projected at 5% for FY27, while
the projection for the second qu-
arter is 4.7% and the fourth quar-
terat5.5%.

Governor Malhotra said that

monetary response toa supply-si-
deshock is warranted when there
aresignsof it,leadingtoagenera-
lisation of inflation, de-ancho-
ring of inflation expectations or
persistent inflation.

The headline inflation rose to
4.4% in June and 4.5% in July af-
ter remaining benign and well
within the 4% target for 16
months.

Governor Malhotra undersco-
red the signs of a normalisation
of inflation from its benign levels
seen earlier. He said that the av-
erage inflation last year, when the
policy rate was brought down to
5.25%, was only 2%, while the he-
adline inflation this year already
averaged 3.93%.The core infla-
tion is also projected to average
4.3% in 2026-27. “This may sug-
gest a recalibration of policy ra-
te,” hesaid.

OurBureau

Mumbai: The Securities and Ex-
change Board of India (Sebi) has
planned a comprehensive review
of rules governing initial public
offerings (IPO) by small and me-
dium companies, its chief Tuhin
Kanta Pandey said Wednesday.
Separately, he said the new sy-
stem for determining the closing
prices of most frequently traded
securities detects manipulation
much faster than was possible
with the earlier mechanism.

“Issues such as market making
were adding to the cost for small-
company IPOs,” Sebi chairman
saidatan industry event.

The underwriting system is
another area that needs atten-
tion, he said, adding that it is not
working effectively and compani-
es are having to bear significant
costs.

A working group formed by Sebi

to examine the issues related to
the SME platform has recently
submitted itsreporttotheregula-
tor. Sebi will be coming out witha
consultation paper soon on the
SME platform.

“If someone is on the SME plat-
form, obviously we do not want
them to incur higher costs. But
the cost is significantly higher
compared with the mainboard,”
Pandey said.

Headded that increasing the tra-
ding lot size and application size

...Bars 2 Entities for ‘Manipulating’ CAS

Our Bureau

Mumbai: In its first order sin-
ce introducing the new closing
auction session (CAS) earlier
thismonth, Sebion Wednesday
barred Copthall Mauritius In-
vestment and Mansi Share and
Stock Broking from accessing
the securities market and par-
ticipating in the CAS, alleging
the two entities manipulated
the Sensex on the August 13 ex-
piry day to benefit from their
derivatives positions.

The regulator said its surveil-
lance system detected sharp

tocontrolretail participation has
not achieved the intended purpo-
se. Sebi is also looking to support
global fund management activity

and unusual movements in the
Sensex during the CAS, which
was introduced to improve pri-
cediscovery and transparency.

Sebi alleged that the trading
activity of the two entities was
aimed at influencing the in-
dex’s closing value and genera-
ting wrongful gains from their
expiry-day Sensex option posi-
tions.

It observed three sharp move-
ments in the Sensex during the
CAS on August 13. Movements
of 362.02 points, 132.67 points
and 405.08 points, respectively,
were recorded within 2to 28 se-
conds.

from India. The changes to the
portfolio management services
regulation would enable trading
from onshore, Pandey said.
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Bad Loans

BANKS’ UNDERPERFORMANCE A DRAG

Nifty P/B Ratio Hits 6-yr Low,
but Market may Not be Cheap

NOTLOW RATIO ALONE

Banks: 1-Y Forward Blended PB  — }iorcBank
Investors should also 50 e A,

look at DI’OfI'[abI“ty, 40 — State Bank of India
: 0

earnings cycle: Experts -
RavindraSonavane 10

0
Aug 19,2020

Nifty

Mumbai: The benchmark Nifty's Aug 19,2026
estimated price-to-book (P/B)ratio,
a key valuation measure that com-

pares a company’s market value

with the value of itsnetassets orbo- >

ok value, has fallen below three ti-

mesto itslowestlevel in six years. 7%
The decline partly reflects the in-

dex’s large exposure to banks, who- 23

se shares have underperformed

even as retained earnings have ad- 26

ded to their book values.

Nifty’s one-year forward P/B is
now below 2.96 times, compared
with its five-year average of 3.18 ti-
mes and 10-year average of 2.99 ti-
mes. The six-year low suggests the
Nifty is trading at a more moderate
valuation relative to the book value
of its constituents.

The composition of the index has
contributed to the decline. Banks
and financial services account for
around 35% of the Nifty’s weight,
thelargest sector weight, while ear-
nings growth in the sector has been
stronger thanrest of the index.

“The composition of the Nifty has
been one of thereasonsfor thelower
P/B,” said Siddharth Purohit, fund
manager-equity at InvestValue Ca-
pital. “While BFSI has a domi-
nant position in Nifty’s weight,
their earnings growth in the
sector over the past three ye-
ars has been better than Q

3
Aug 19, 2020

Aug 19, 2026

Note: ICICI Bank P/B not available before 2022. Source: Bloomberg

Kotak Mahindra underperfor-
ming, their stock prices have not
kept pace with the increase in book
values, contributing to the decline
inthe Nifty’s P/B.

The Nifty is down 2.64% over the
pastyearand1.31% over the pasttwo
years. The current P/B reading, ho-
wever, also needs to be viewed in the
context of a change in Nifty’s book-
value methodology. NSE shifted the
calculation from standalone to con-
solidated financials in September
2023, which lowered the reported
P/Bfrom4.31timesto3.45 times wit-
hout any change in share prices. On
the earlier standalone basis, the
current P/B would be around
3.7 times, slightly above the

long-run average of about

3.5 times, according to

‘India Least-Preferred
in APAC Markets’

Indiahasemerged as Asia-Pa-
cificfund managers’least pre-
ferred equity market, with
lack of Al exposure and weak
growth among key concerns,
according to Bank of Ameri-
ca’s latest survey report.

On »» Smart investing

othercomponents,”hesaid. o

Retained earnings at market experts.
banks have added to the- & For investors, the lower
ir net worth or book va- P/B suggests valua-
lue, increasing the de- tionshave becomemore

moderate relative to com-

panies’ net worth, but it
) does not by itself mean
the market is cheap.

nominator used to cal-
culate P/B. With shares

of large banks such as J
HDFC Bank, Axis and (&
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DEBUT GLOBAL BOND

IDFCFirst
Bank Raises

ssoomilion  of* Bad Loans

Our Bureau

Mumbai: IDFC First Bank
has raised $500 million thro-
ugh its maiden international
bond issuance, marking its
entry into the global debt ca-
pital markets and diversify-
ingitsfundingbase.

The three-year fixed-rate se-
nior notes, issued through
the bank’s International Fi-
nancial Services Centre Ban-

king Unit at GIFT City in Gu-
jarat, carry a

coupon of

= 5.625% and ma-
N twe in 2020
==l The bonds we-

re offered to Jan

vestors outside

senornetss. the US under
carryas5.625% Reg_ulatmn S,
couponand which allows
mature in offshore secu-

2029 rities offerings
without regis-
tering with the US Securities
and Exchange Commission.
The issuance saw participa-
tion from BlackRock, Capital
Group, and AllianceBernste-
inamong global institutional
investors. BofA Securities
was the sole placement agent.
The issuance follows S&P
Global Ratings assigning
IDFC First Bank a ‘BBB-"long-
term issuer credit rating with
a stable outlook on August 13.
The rating places the private-
sector lender in the invest-
ment-grade category.

Indian Bank Raises
$400 m Overseas

Kolkata: State-owned Indian
Bank raised $400 million in
overseas foreign currency bor-
rowing from Commerzbank
AG of Singapore and CTBC
Bank of Taiwan, a senior bank
official said.

With this overseas borro-
wing, the Chennai-based bank
joined the list of local lenders
raising funds abroad after re-
gulatory dispensation for fo-
rex-inflow programs.

This is part of the bank’s plan
to raise $1 billion from the over-
seas markets by the end of 2026
using the special regulatory
window. The bank islikely tomo-
bilise the remaining $600 million
of thetarget in the third quarter.

The bank has also set a target
of garnering $2billion through
foreign currency non-resident
bank (FCNR-B) deposits, of
which about $1.5 billion has al-
ready been mobilised.

The $400-million borrowing,
made Tuesday through its Gift
City branch carries a four-year
tenure, the bank said inaregula-
tory filing to the stock exchang-
es Wednesday. —Atmadip Ray

Almost 80% of distressed accounts offered for sale in the June quarter were repeat attempts

No Takers PSBs Put 339,000 cr

SaloniShukla

Mumbai: Nearly fourfifths of the
corporate bad loans offered for sale
bypublicsector banks inthe June qu-
arter had been taken to the market
previously, according to industry da-
ta, highlighting thedifficulty lenders
face in finding buyers for large lega-
cyaccounts atacceptable valuations.

State-owned banks initiated 36 sa-
le processes involving loans with
principal outstanding of 49,746
crore during the first quarter of
this financial year, as per the data.
Of this, 739,671 crore, or 79.7%, com-
prised repeat sale attempts. Seven-
teen of the 36 processes involved ac-
countsthathad been offered earlier
but remained unresolved.

The concentration was even more
pronounced when measured by the
total amount owed by borrowers,
including accumulated interest.
Repeat accounts represented total
dues of about 1.03 lakh crore, or
T1% of the 145 lakh crore put on
the block by public sector banks.

Indian Overseas Bank and Indian
Bank accounted for nearly 89% of

Unfinished Business
Principal outstanding offered in Q1FY27

Repeat sale
attempts

Lender category

&can)

Public-sector banks
Private-sector banks
NBFCs and HFCs
Total

49,746
10,734
2,992

39671

369
180

therepeatedly offered public sector
bankloans. Theentirez19,523-crore
pool offered by Indian Overseas
Bank comprised repeat accounts,
whilez15,730 crore of Indian Bank's
%15,880-crore pool had been taken to
the market earlier.

The entire %1,934-crore pool offered
by Central Bank of India and the
¥762-crore pool putup by Union Bank
of India were also repeat processes.
At Bank of India, previously offered
accounts comprised €174 crore of the
%179 crore placed on the block.

“There are several reasons driving

NPAs (non-performing assets) for
sale to ARCs (asset reconstruction
companies). First and foremost, un-
like any other measure, this gives a
clean and immediate exit to banks,”
said Hari Hara Mishra, chief execu-
tive of the Association of ARCs in
India. “For written-off accounts, it
adds to the bottom line of banks,
which they may use to meet additio-
nal provisions required on migra-
tion to expected creditloss.”

Mishra said a healthier balance
sheet also helps listed financial in-
stitutions command a higher mar-

THROUGH THE LENS Healthy growth and strong portfolio seen as upside;
customer concentration and premium pricing warrant a deeper look

Tempsens a Niche Bet that

Snehal Mergu

ET Intelligence Group: Tempsens
Instruments (India), a thermal eng-
ineering company, plans to raise
%650 crore from the primary mar-
ket. Of this, %95 crore is through a
fresh issue to fund capital expendi-
tureandrepay debt while theremai-
ning is an offer for sale. The promo-
tergroup’sstake willfall to65.7% af-
ter the IPO from 80.5%. About 29%
of the revenue comes from export
markets. Over 40% of the revenue
comes from metal and petrochemi-
cal companies, signalling customer
concentration. It is the leading ma-
ker of electrical heaters and the on-
ly manufacturer of fibre optic tem-
perature sensors. Given these fac-
tors and rich valuations, investors
with high-risk appetite may apply
with along-term perspective.

BUSINESS

Incorporated in 1990, Tempsens ma-
nufactures customised temperatu-
re sensing solutions, electrical hea-
ting solutions and specialised cab-
les. It exports products to over 80 co-
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Heated Up
IPO Dates: Aug 20-24
IPO Price: ¥285-300
Issue Size: Up to 650 cr
Implied MCap: Up to 22,515 cr
Face Value: 24 | Lot Size: 50
Retail Portion: 35%

untries including UAE, Germany
and Poland. It operates 15 manufac-
turing units across the world along
with its joint ventures. Temperatu-
re sensing solutions segment cont-
ributes45% to the revenue, speciali-
zed cables contribute 35% and the
rest comes from electric heating so-
lutions. According to the Frost &
Sullivan, the company is the largest
manufacturer of contact and non-
contact temperature sensors in In-

Makes Long -term Sense

dia in terms of revenue, with a mar-
ket share of 10.5% in FY26. It also
had 21.3% of market share in non-
contact temperature sensors in
FY26. It is one of the largest manu-
facturers of electrical heaters in In-
dia in terms of installed capacity
FY26. The company is the only ma-
nufacturer of fibre optic temperatu-
re sensors, thermal profiling sy-
stems, pyrometers and online ther-
mal imagers inIndia in FY26.

FINANCIALS
Revenuefromoperationsrose27.2%
annually to ¥444.9 crore while net
profit grew 31.8% annually to ¥71.1
crore between FY24 and FY26. Ope-
rating profit before interest, tax, de-
preciation and amortization (EBIT-
DA) increased 36.1% to %113.2 crore
during the same period. In FY26, re-
venue rose 17.5%, EBITDA increa-
sed 16.3% while net profit grew
13.6% year-on-year. EBITDA margin
dropped to 24.8% in FY26 from 22%
inFY24.

VALUATION

The firm does not have any listed
comparable peer in India. Conside-
ringthe post-IPO equity and net pro-
fitfor FY26, the company demands a
price-earnings (P/E) multiple of 35
and price to sales multiple of six.

Multi-Caps Balance Returns and Risk

Sector returns 15.5% annually with milder swings than in mid- and small-caps, shows a study

Prashant Mahesh

Sweet Spot

Mumbai: Investors looking for
equity-like returns with milder

LargeCap | Midcap | Smalicap | Multicap

vestors to time entries and exits
from one segment of the market to
another. Multi-caps, which combi-
ne all segments, take away this
worry and are also tax-efficient,”

Up for Sale Again

ket premium. “In several transac-
tions, it has been observed that an
NPA sale announcement is imme-
diately followed by a jump in the
bank’s share price,” hesaid.
Private sector banks presented a
sharp contrast. They offered corpo-
rate and retail loans with principal
outstanding of 10,734 crore during
the quar ter; of which onlyZ369crore,
or 3.4%, involved repeat processes.
Across public sector banks, private
banks and non-bank lenders, bad lo-
ans with combined principal out-
standingof 63,472 crore were offered
during the quarter. Repeat processes
accounted for 740,221 crore, or 63.4%,
with public sector banks contribu-
ting almost the entire repeated pool.
ICICI Bank offered ¥752 crore of ho-
using loans and loans against pro-
perty, while RBL Bank placed 712
crore of credit-card and personal-lo-
an accounts on the block. YES Bank
offered %643 crore of car and perso-
nal loans, while Utkarsh Small Fi-
nance Bank’s ¥727-crore pool largely
comprised microfinance and com-
mercial-vehicle loans. Bandhan
Bank offered housing loans with
principal outstanding of €304 crore.

Shiprocket

Soars 48%on
Debut, Erases
Valuation Cut

Our Bureau

New Delhi: Shares of ecom-
merce logistics services pro-
vider Shiprocket jumped on
their market listing Wednes-
day, opening at a 35% premi-
um to the initial public issue

price of 97.
The shares ended trading
48% higher at ¥143.50 on the
BSE, helpingerase the valua-
tion cut Shiprocket underto-
ok ahead of the IPO.
Gurugram-based Shiprock-
et, which was valued at
%10,000 crore in the private
market when itraised capital
in 2024, went public at a valu-
ation of %7,056 crore. The clo-
singmarket capitalisationon
Wednesday was 10,441 crore.
The company’s
%1,617 crore IPO,
closed on August
14, was subscribed
more than 99 times. The
strong listing performance
led tosignificant gainsfor so-
me of the company’s early
backers. As per Shiprocket’s
prospectus, Bertelsmann —
one of its earliest investors
and the largest shareholder
— invested about 170 crore in
the company. As of Wednes-
day’s closing price, its hol-
ding was worth 1,946 crore,
translating into a paper re-
turn of nearly11.5 times.
Bertelsmann did not sell
any shares in the IPO. Priva-
te equity firm Lightrock in-
curred aloss of about14% on
its investment. The investor
was the largest seller in the
offer for sale, offloading sha-
res worth %272 crore. Zomato
parent Eternal, which inves-
ted 483 crore in Shiprocket
through a mix of primary
and secondary transactions

TAIWAN, JAPAN MOST PREFERRED MARKETS
‘India Least-Preferred
in APAC Equity Markets’

Our Bureau

Mumbai: India has emerged as
the least preferred equity market
among Asia-Pacific fund mana-
gers, withlack of artificial intelli-
gence exposure and weak growth
among the top concerns, accor-
ding to Bank of America’s latest
Asia Fund Manager Survey.

India had a net underweight po-
sition of 32% in August, the lo-
west among the 12 Asia-Pacific
markets covered by the survey.
The survey had 105 participants
managing a total of $272 billion.

Indonesia was the second least
preferred market atanet27% un-
derweight, followed by the Philip-
pinesat 23% and Chinaat18%.

Taiwan and Japan remained in-
vestors’ most preferred markets,
with net overweight positions of
55% and 50%, respectively, follo-
wed by South Korea at 23%.

The absence of AI exposure
was the biggest concern for Indi-
an equities, cited by 32% of re-
spondents in August, up from
28% in July. Weak growth was
the next biggest concern, cited
by 18%, down from 20% in July.
Lack of reforms was a key con-
cern by 18% of respondents, up

Tech Picks

JAYNIT VORA,
Research Analyst

from 16% in July, while concern
over high valuations rose to 9%
from4%.

While the outlook for India re-
mained weak, investor optimism
towards Asia-Pacific, excluding
Japan, rose in August on expecta-
tions that equities were underva-
lued, according to BofA.

Semiconductors remained the

most  preferred

sector, with a net

- 50%  overweight
== position, followed
o by  technology
hardware, health-

care and pharma-

::;ll():l‘;r‘:and ceuticals, and
banks. Despite

::;a:;ﬁr::‘:,'nt: technology retai-
inBofA's ning the top posi-
latestAsia  tionsamonginves-
fund manager fors’ preferences,
survey investors have cle-

arly shifted to-
wards a more defensive stance.
“59% are hedging AT downside
risk by rotating into value, cycli-
cal, and defensive sectors, more
than double the level seen in Ju-
1ly,” said the BofA survey. “Near-
ly two-thirds of investors requi-
re clearer evidence of AT mone-
tisation before increasing expo-
sure to Al-related stocks.”

|
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The stock has given a symmetrical triangle

breakout on the weekly chart.
LAST CLOSE» 1,782
EPL

The stock has given a rounding bottom break-

out on the weekly chart.
LAST CLOSE» 2251

The stock has given a flag pattern breakout.
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India Could See Family
Wealth Worth $1.5T
ChangeHandsin10Yrs

Shilpy Sinha

Mumbai: India is entering a ma-
jor phase of intergenerational
wealth transfer, with an estima-
ted $1.3 trillion-$1.5 trillion expec-
ted to change hands over the next
decade, creating a larger pool of
family-office and alternative in-
vestment capital, according to a
Julius Baer-EY report.

This transfer is coming ata time
when family wealth is becoming
increasingly  institutionalised.
Family offices are moving away
from founder centric decision
making towards formal go-
vernance, setting up in-
vestment committe-
es, family councils
and advisory bo-
ards and hiring
chief investment
officers, chief fi-
nancial  officers
andrisk managers.

Their portfolios
are also becoming

around $400 billion, including
$156 billion in SEBI-registered
AIFs. The market could exceed $2
trillion by 2034, driven by rising
HNI participation, policy support
and demand for higher-yielding
and uncorrelated assets.

India had more than 200 billio-
naires in 2026, the third highest
after the US and China, control-
ling nearly $1trillion in wealth.

The country also has more than
19,000 ultra-high-net-worth indi-
viduals, with assets above $30
million, a number that could ex-
ceed 25,000 by 2031.

Money Flow

Number of billionaires

(©)_in India: Over 200

drawdowns could consider multi- Lumpsum 1399 1719 1579 1553 said S Shankar, founder of Credo in 2021, saw the value of its wider with invest- |
capd fundsthat investacross large-, SIP 12.49 17.05 14.87 14.52 Capital. He said these funds help holding rise by 30% to ¥625 ments flowing into 4 @ They control:
mid-and small-cap stocks. . captureasignificant portion of the crore. Singapore sovereign ATFs, startups, pri- 1 illi

Over the 21-year period from CODRlYoIat ity 214 25 28 25 return potential across market wealth fund Temasek’s stake vate equity, ventu- < % M
April 2005 to July 2026, the Nifty 500 f‘i;‘e‘fdlﬁg:]cigzsr‘:“’f{y“%g%? ;elé“ég: i"ﬂ;fy i;?d(c?p 150 TR, Small Cap = Nifty Smal segments whileavoiding high risk. was worth 7483 crore against re capital, private This is third highest
Multicap 50:25:25 TRI delivered an Cap 250 TRI and Multicap = Nifty500 Multicap 5025:25 TR, Multi-caps could also help mana- investment of €446 crore. credit and listed after the US and China

annualised return of 15.53%,

Nifty500 Multicap 50:25:25 TRI was launched on 02 Dec 2020; returns prior to this date

geretail investor behaviour du-

Eternal and Temasek did

and unlisted real

higher than the 13.99 % return from are based on backtested index data. Source: Whiteoak Capital Mutual Fund ring periods of market stress. not offer any shares for sale estate such as RE- P @ Number of ultra HNIs :
large-caps and slightly lower than “Investors often exit mid-and in the IPO. Cofounders Saa- ITS and INVITS, i
15.79% for small-caps and 17.19% small-caps when drawdowns are hil Goel and Gautam Kapoor often through lay- & Over 19.000

for mid-caps, according toa White-
Oak Capital study:

Multi-caps also saw lower volatili-
ty and drawdowns than mid-and
small-caps. Annual volatility for
multi-caps stood at 23.4%, compa-

red with 28.7% for small-caps and
26% for mid-caps, though higher
than 21.1% for large-caps. Similar-
1y, multi-caps saw a drawdown of
66.8%, compared with 75.6% for
small-caps and 72.9% for mid-caps,

while large-caps had alower draw-
down of 61.1%. Wealth managers
believe such schemes can reduce
volatility while also taking market-
cap timing decisions away from
investors. “It is difficult for in-

large. A multi-cap fund helps
manage investor behaviour better
asitcomes with lower draw-
downs,” says Vishal Dhawan,
founder and CEO, Plan Ahead
Wealth Advisors.

each sold shares worth 61
crore in the IPO, while cofo-
under Vishesh Khurana,
who stepped down from an
executive role in 2024, sold
shares worth 20 crore.

ered and offshore
structures.

This is likely to
expand alternati-
ves market where
total  alternative

5 Assets owned by them:
Over $30 mittion
By 2031, the number of
HNis: 25,000

AUM is estimated at (-
ANIMISHA
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Not Even for Indian
Staff of China Cos

»>From Page 1

An Indian auto parts major, hav-
ing joint ventures with Chinese
firms for technology collabora-
tion, is holding meetings
with its Chinese counter-

partsin Singapore.
Meanwhile, a large
homegrown electronics

contract manufacturer
has also moved some
meetings to other loca-
tionssuchasSingaporeand Hong
Kong after its leadership failed to
get Chinese business visas.
“Chinese visa rejection rates
have gone up to 95%,” said the
chief executive of a leading
contract electronics manu-
facturer, requesting ano-

»» FromPage1

On Raskshabandhan, August 28,
quick commerce is expected to

clock 14-15 million orders, up from
8-9millionlastyear, ETreported on
August 4. Blinkit, Instamart, Zep-
to, Flipkart Minutes, Amazon Now
and M-Now have created dedicated
pages on their apps featuring gift-
ingessentials toboost demand.

On Myntra’s M-Now, brands such
as Forest Essentials, Plum Good-
ness, Ajmal Perfumes, The Man
Company and The Face Shop have
introduced gifting-focused ham-
per assortments.

“Festive occasions are driving
sharper, more curated shopping
behaviour on M-Now, with brands
increasingly curating their assort-

Direct-to-consumer brands
across jewellery, fashion,
beauty and personal care
and accessories have start-
ed seeing gifting demand
pick up 20-30% this week,
compared with the previ-
ous week

Blinkit, Instamart, Zepto, Flipkart Minutes,
Amazon Now and M-Now have created
dedicated pages on their apps featuring
gifting essentials to boost demand

ments around specific gifting and
celebration-led needs,” said Ma-

neesh K Dubey, vice president, cat-
egory management, Myntra.
Other web platforms have also
builtsimilarlanding pages to cater
tofestive demand.
“Instamart has launched exclu-

nas, Kalyan Jewellers and GIVA x
Kriti Sanon, and curated toys from
Hamleys and Miniso for children’s
gifting. This is already reflected in
early demand, with a steady spike
in rakhi orders,” a company spo-

zon spokesperson said brands are
increasingly investing in occasion-
led launches. “We've seen partici-
pation across FMCG, premium
gifting and artisanal categories,
from brands including Oye Happy,

nymity. “Re-applications
arenotcleared. EvenIndi-
anexecutives of Chinese
companies are not get- y
ting visaseasily.”

It’s déja vu for do-
mestic companies,
as for three years
through 2025, most
such meetings took
place either in third
countries, or through vid-
eo-conferencing, as India
had restricted the issuance
of business visas to Chinese
companies.

Relations  between the
neighbours deteriorated af-
ter the Galwan valley clash
in early 2020, and the subse-
quentmilitary standoff and
tensions on the border. New
Delhi, at the time, banned a

/

siverakhisand jewellery by Palmo-

kesperson said. Similarly, an Ama-

Phool, Open Secret, Mondelez,

Dedicated Pages on Apps

Ugaao, Smoor and Theobroma.
They are tailoring their launches
to match the gifting intent behind
each occasion,” said the Amazon
spokesperson.

THE ONAM ‘SPREAD’

This trend isn’tlimited to Rasksha-
bandhan. Fashion brands such as
FabIndia and Manyavar have
rolled out traditional wear on
quick commerce apps for Onam,
largely in South India.

Ravi Saxena, CEO and founder of
home appliances brand Wonder-
chef, said: “This festive season,
Wonderchef is launching a premi-
um lineup, including ceramic
pans, bar coffee machines and veg
air fryers, exclusively on quick
commerce platforms.”

Saxena said the products are tai-
lored for micro-festive occasions to
cater toaffluenturban households.

“By utilising 10-to-15-minute ful-
filment, we are capturing high-in-

tent, last-minute gifting demand
that traditional retail often misses.
Simultaneously, this channel-ex-
clusive rollout gives us agility to
alignregional dark store inventory
with hyper-local festive spikes in
real time,” he said.

ET reported on August 3 that the
product innovation cycle for large
FMCG majors is shrinking to a
fortnight or three months, from 12
months earlier, as they roll out
quick commerce-specific items.

D2CBRANDS
Direct-to-consumer (D2C) brands
across jewellery, fashion, beauty
and personal care (BPC)and acces-
sories have started seeing gifting
demand pick up 20-30% this week,
compared with the previous week.
“We will also be taking our up-
coming festive collection live on
quick commerce. It will include
event-specific products and gifting
SKUs for Karwa Chauth, Diwali
and Dussehra, allowing customers
to discover and purchase festive
jewellery with greater conve-
nience,” said Pallavi Mohadikar,
founder and CEO, Palmonas.

India may soon allow features such as
D2D while opening more spectrum bands
for satcom, which prompted Starlink to
reapply. If approved, this will mark a
huge leap for Starlink against rivals, in-
cluding Reliance Jio’s proposed LEO con-
stellation of 1,600 satellites, Amazon Leo,

Direct-to-device Tech
Looks to be Imminent

»>FromPage1 While the Telecom Regulatory Author-
SpaceX and IN-SPACe didn’t respond to ity of India(Trai)has givenrecommenda-
queries. tions around pricing for satellite spec-

tion.

trum, the government is yet to take a final
call. On D2D, theregulator is holding con-
sultations and may issue its recommen-
dationsin the coming months.

Telecom operators in India have long
been citing D2D services as a potential
threat to their business. They have been

N, .
& Executive
Education

INDIAN INSTITUTE #/ MANAGEMENT AHMEDABAD

large number of Chinese
apps operating in India, while al-
so tightening investment rules
for that country’s firms under
Press Note 3 regulation, which,
even now, mandates multi-min-
istry clearances for any Chinese
foreign direct investment.

While New Delhi has since re-
laxed the visa restrictions, the
latest steps by Beijing have exa-
cerbated woes for corporates in
both countries.

Executives said they have con-
veyed their concerns to the nodal
ministries of heavy industries
and electronics & information
technology. ET reported earlier
this month the difficulty Indian
executives are facing in procur-
ing Chinese visas. China has is-
sued regulations on exit and en-
try administration by State
Council Decreeno 841, with effect
from September 15, which will in-
troduce enhanced compliance re-
quirements, stronger enforce-
ment mechanisms, and greater
accountability for applicants,
sponsors and immigration inter-

on
Fear of the Dragon

An Indian auto parts major,
having joint ventures with
Chinese firms for technology
collaboration, is holding
meetings withits Chinese
counterpartsin Singapore

mediaries. For instance, organi-
sations and individuals issuing
invitation letters or supporting
documents have to now bear ex-
plicit legal responsibility for the
authenticity of the information
provided, and tougher penalties
forfraud and misrepresentation.

Dixon Technologies, Amber,
Epack Durable, UNO Minda,
Bhagwati Products, and PG Elec-
troplast are among Indian manu-
facturers having business alli-
ances with Chinese firms, and
their executives would travel to
cities such as Shanghai, Shenz-
hen, Qingdao and Beijing.

and Eutelsat OneWeb in offering cover-

age and capacity, expertssaid.

ET reported on January 27 about Star-
link’s requirement to apply again for Gen

2constellation authorisation.
While SpaceX plans to deploy
around 42,000 satellites for the
Gen 2 constellation, it has sought
IN-SPACe authorisation for near-
1y 30,000 satellites. The company
can again seek authorisation for
additional satellites in future. Sat-
ellite firms mandatorily require
IN-SPACe authorisation for
start-
vices.
far, none
the non-ge-
ostationary
satellite
(NGSO) compa-
nies, including
Starlink, Eutel-
sat OneWeb and
Jio’s joint venture
with  Luxembourg-based
SES have started commer-
cial services, mainly in the
absence of security clear-
ance and spectrum alloca-

satcom services.

link

guards.

pushing for operators to be subject to the
same rules as them in case the Centre al-
lows satellite firms to offer mobile con-
nectivity directly to consumers.
The US, Canada, and Australia are
among countries toadoptrulesfor sup-
plementing phone coverage through

While satcom offers huge poten-
tial, it also creates challenges, par-
V' ticularly for national security, lead-
ing the government to stress on rule
compliance by operators besides keep-
ing the capability to check any
misuse of space infrastruc-

W

were found to
have been used

insideIran despitea

ban there, have raised
alarms within the securi-

ty circles in India. To allay
such fears, the government
wants to put in enough safe-

such as
West
war,

here Star-
terminals
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India's big gifting basket

A growing appetite for
more thoughtful and
personalised gifting is
translating into a larger
market, projected to
reach USD 92.32
billion by 2030

Artha.Neog@timesofindia.com

trousseaus to personalised keepsakes,

the gifting basket of India is getting
broader, moving beyond sweets and
standard merchandise to include

From festival hampers and wedding

those contributing to recurring demand.

Another opportunity lies in gifting to
India’s large diaspora. With millions of
Indians living overseas, online platforms are
making it easier for NRIs to send
personalised and premium gifts to family
and friends in India.

Sustainability is gradually entering the

category too. Plantable gifts, upcycled
products, handmade goods, reusable
packaging and experience-led gifting are
gaining attention among environmentally
conscious consumers.

The renewed interest in stationery is
another sign of this shift. Artisanal
notebooks, personalised journals,

DE MEETS BUSINESS -

READER ENGAGEMENT INITIATIVE

handmade paper and calligraphy sets offer
utility alongside a personal touch.

As consumers become more discerning,
quality, personalisation, sustainability and
design are emerging as key purchase
considerations. The future of gifting, therefore,
may be less about how much a gift costs and
more about how thoughtfully it is chosen.

personalised products and sustainable
alternatives. With the India gifting market
valued at over USD 75 billion and expected
to reach USD 92.32 billion by 2030, the
sector is emerging as a significant
consumer market.

The country's personal gifting accounted

S
&

South India's Largest B2B Exhibition for

GIFT SOURCING
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for 63 per cent of the market in 2025,

STATIONER

reflecting the scale of gifting across festivals,
weddings, birthdays and social occasions. At
the same time,
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convenient and seamless.

The nation's dense calendar of festivals
and social occasions continues to provide a
strong foundation for the sector. Diwali, in
particular, drives demand across sweets, dry
fruits, home décor, electronics, apparel, gold
and curated hampers. Rising disposable
incomes, urbanisation and expanding
middle-class consumption are further
encouraging consumers to trade up from
basic offerings to mid-premium and
premium gifts.

Corporate gifting is also becoming more
structured. Companies are moving from
occasional festive hampers to year-round
programmes covering employees, clients
and business partners. Technology, financial
services and FMCG companies are among

Discover
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H1 SHOW RESILIENT DESPITE GEOPOLITICAL SHOCKS

Mumbai’s Prime Hsg Mar
Strong Amid Weak Global Growth

Capital, rental valuesin
Mumbai see over 1%
growth against average
0.6%rise, finds report

Faizan Haidar

New Delhi: Capital values in Mum-
bai’s prime residential market rose
1.4% in the calendar first half, hel-
ped by a1.2% increase in prime ren-
tal values during the period. The
performance comes amid a broader
moderation inglobal primeresiden-
tial markets. Average capital values
across 30 cities worldwide tracked
by global consultancy firm Savills
increased 0.6% in H1 2026, while
rentsrosel1%.

Dubai, by contrast, was one of the
weakest markets inthe indexasit fa-
ced shocks from the US-Iran war, re-
sulting in supply continuing to out-
pace demand. Capital values in Du-
bai declined 4.5% in the past six
months, while rents 6.7%.

“Mumbai’s prime residential mar-
ket continues to demonstrate resili-
ence, even as the pace of growth be-
comesmoremeasured,” said Shveta
Jain, managing director, residential
services, Savills India. “What is par-

SUITS &
SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Business Shade

Aneastern
metropolis long
dressedin
blue-and-white
isacquiring
decidedly
warmer tones.
Bridges, police signage, traffic
dividers and footpath kerbs are
being repainted saffron-and-
white, with government buil-
dings—across the state—appar-
ently nextin line. The political
change of palette has created an
unexpected windfall. Apaint-
company chief estimatesa
¥25-30crore opportunity for
decorative paints alone, while an
engineering firmsays the
phased makeover of public
infrastructure could push the
overall bill past 100 crore.
Sometimes, regime change is
alsoafresh coat of business.

Capital Chase

Thesales head of
aprominentreal
estatefirmin
NCRhasbeen
shown the door
after the promo-
ter discovered
that crores earmarked for broker
commissions had allegedly been
diverted. Thealarm was raised
by brokers who complained
aboutunpaid dues, promptingan
internal probe at the company,
whichrecently launched aluxury
residential project. The firm first
attempted a quiet settlement,
but the executive reportedly
refused toreturnthe money. Itis
now seeking legal advice-
—though with much of the
alleged diversion involving cash,
building acase may prove harder
thanselling the project.

Privy to the whispers in power
corridors or juicy tips on India Inc?
Do share with us at
etsvits.sayings@timesofindia.com

‘Expect to Create 6,440
Jobs in YEIDA Region’

New Delhi: Auto components maker
Spark Minda said it expects to create
6,440 jobs through its 2 new manu-
facturing unitsin Yamuna Express-
way Industrial Development Author-
ity (YEIDA) region.—PT1

Standing Out

Avg prime residential capital values (per Sq ft)

ticularly significant is the structu-
ral transformation underway
across the city, with redevelopment,
reshaping established neighbour-
hoods and unlocking constrained
land parcels. The transition from
ageing housing stock to well-plan-
ned, amenity-rich developments is
creating a new quality benchmark
across established micro-markets.”

At $1,130 per sq ft, Mumbai’s avera-
geprimeresidential capital valueas
of June placed itamong the establis-
hed global markets tracked by Sa-
vills. The city’s prime values are
broadly comparable with Bangkok
at $1,120 per sq ft and Barcelona at
$1,030 per sq ft, while remaining be-
low higher-value markets such as

Singal

$1,030 $1850 $1950

Source: Savills

Singapore at $1,850 and Seoul at
$1,950 per sq ft. Within Asia Pacific,
Mumbai ranked between stronger-
performing markets such as Seoul,
where capital values rose 4.1%, and
Kuala Lumpur at 2.0%, and Singa-
pore, which recorded 0.4% growth.

The varied performance across
the region underscores the increa-
sing influence of city-level funda-
mentals, including economic condi-
tions, supply dynamics and buyer
confidence.

Despite the more measured pace
of growth, 60% of cities recorded
positive capital value growth, high-
lighting the resilience of the seg-
ment amid economic and geopoliti-
caluncertainty. Accordingto the Sa-

et Stays

City Sees 1,499 Luxury
Residential Deals in Q1

Mumbai: Mumbai's luxury
residential market recorded
1,499 property registrations
worth 214,903 crore in the June
quarter, translating intoan
average of about 16 homes
priced at 5 crore or more being
registered every day, according
toaLighthouse Luxury study. The
assessment, based on verified
Maharashtra stamp duty and
registration data tracked through
property registration intelligence
platform Zapkey, said the market
recorded transactions averaging
z164 croreinvalueevery day
during the quarter. Our Bureau

vills World Cities Prime Residential
Index, Mumbai's 12% rental
growth in H1 2026 was marginally
ahead of the global average.

Globally, primerents have continu-
ed to outperform capital values sin-
ce mid-2022, as affordability const-
raints, economic uncertainty and
deferred purchasing decisions sup-
ported demand for rental accommo-
dation.

Ecomm, manufacturing
expansiondrive 3PL
cos toabsorb over
110m sq ftin five years

High Storage
11.1 million sq ft space
absorbed in the first half of 2026

53% 25%

Share of Grade Increase in the
A

Kailash Babar

Mumbai: Third-party logistics
(3PL) firms have emerged as the
largest occupiers of warehousing
space in India as companies incre-
asingly outsource logistics opera-
tions amid the growth of ecom-
merce, expansion in manufactu-
ring and the need for more effici-
entsupply chains.

The trend is being driven
by companies increasing-
ly relying on specialised
logistics providers for
warehousing, inventory
management and distri-*
bution. Ecommerce, reta-
il, engineeringand indust- *#
rial manufacturing together acco-
unt for more than two-thirds of
contract logistics  portfolios
among major 3PL operators.

The 3PL segment has remained
the largest occupier in India’s wa-
rehousing market since 2021, acco-
unting for 28-42% of gross absorp-
tion during the period. It has cu-
mulatively absorbed more than110
million sq ft between 2021 and the

average
space absorbed transaction
inthefirsthalf size between
0f 2026

2021 and 2025
125,000 sq ft

Average transaction size in 2025

145,000 sq ft

Average transaction size for Grade

first half of 2026, including 11.1
million sq ft in the first half of this
year, showed JLL India data.
“India’s 3PL sector consistently
captures the highest share of gross
warehousing demand, thus estab-
lishing itself asoneof themarket's
most consistent growth engi-

Third-Party Logistics Cos
Top Warehousing Demand

nes...This is about India’s manu-
facturing and logistics sector beco-
ming globally competitive through
strategic infrastructure invest-
ment that supports automation,
sustainability, and technology in-
tegration,” said Yogesh Shevade,
managing director, industrial & lo-
gistics, India, JLL. The growingro-
leof 3PLoperatorsisalsochanging
the nature of demand for warehou-
singreal estate, with companies in-
creasingly seeking larger and hig-
her-quality facilities. Warehouse
location, building specifications
and operational efficiency are be-
coming more important factors in
real-estate decisions.

“The growth of 3PL-led warehou-
sing reflects the growing trend
amongcompanies toachieve sca-
lability in a competitive mar-
ket scenario. Multi-tenanted
warehousing space has beco-
me an emerging theme, as it
_helps consultative logistics
players address fluctuating
market demand and avoid concent-
ration risk,” said Ketan Kulkarni,
MD & CEO, Allcargo Logistics. “We
are seeing customers increasingly
look beyond warehousing space to-
wards integrated solutions span-
ning inventory management, dis-
tribution and technology.”

Grade A facilities accounted for
50% of 3PLand logistics absorption
in2021, risingto57% in 2025. m H1of
2026, Grade A facilities accounted
for 53% of segment’s absorption.

RETAIL IS ALSO ABOUT THE EXPERIENCE THAT CONSUMERS CAN GET: MD

Puma India Hits the ‘Value’ Track to
Get Back in Shape Under New Chief

Sportswear co, which
has grown its biz 4Xin
10 yrs, shifts focus to
running, hybrid fitness

Sagar Malviya

Mumbai: Puma India managing
director Ramprasad Sridharan
had let fitness slide in recent ye-
ars. Now the former state-level
player is back on the treadmill,
running about five kilometres
most days as he prepares for a 10K
orhalf marathon.

Itisan oddly fitting routine fora
sportswear executive whose job is
to help Puma navigate its own re-
set. The German brand has closed
some stores, cut back on discoun-
ted business and is shifting its fo-
cus towards running, sports sty-
le, hybrid fitness and team sports.

“What brought us here will be
very different from what will get
us to the next level of growth,”
Sridharan told ET in his first in-
terview after he joined in Decem-
ber last year and had a career
spanning more than two decades
in footwear and fashion, inclu-
ding senior roles at Reebok,
Clarks and Benetton.

Puma has grown its India busi-
ness about fourfold in the past de-
cade, withrevenue of aboutz3,200
crore with the company selling
slightly under 11 million pairs of
footwear in FY26. “The bottom
end has become more crowded,”
he said. “We are seeing consu-
mers asking us for more value. I
want better products.”

Running is now Puma’s biggest
category, accounting for almost
30% of sales in itsretail stores.

“Running has now become a ve-
ry nuanced category,” Sridharan
said, with consumers increasing-
ly buying different shoes for eve-
ryday runs, tempo sessions, races
andrecovery. That puts Puma ina
more crowded field. Hoka and On
have become increasingly visible
among serious runners globally,
while Nike, Adidas and Asics re-
main major competitors.

“There are more people with
that kind of desire to buy 720,000
shoes in the market,” he said.

Puma'’s pitch is that consumers
can access its global products in
India at the same time as other
markets. Sridharan said the com-
pany does not want to win by be-
ing the cheapest, but by offering
products that deliver value.

However, his strategy comes as
Nike, the world’s biggest sports-
wear company, faces amuch toug-
her global backdrop. Nike shares

have fallen about 78% from their
November 2021 peak and hit a 12-
yearlow this week.

Puma’s other big fitness bet is
Hyrox, a competition that combi-
nesrunning with strength exerci-
ses. The company is the global
partner of Hyrox and sees the
sport as a way to
push  hybrid
fitness and
potentially
another foot-
wear cate-
gory in In-
dia.

“Hyrox is
a represen-

What brought us

here will be very
different from what will
getustothe nextlevel
of growth

RAMPRASAD SRIDHARAN
MD, Puma India

tation of hybridfitness,” he said.

Then there is cricket. Puma’s
partnership with Royal Challeng-
ers Bengaluru has become an im-
portantpartof its team-sports bu-
siness. The RCB business grew
75% this year and reached 1.8 bil-
lion viewers across 30 countries.
TheauthenticRCB jersey sold out
three times.

India, he said, is still in the early
stages of “jersey culture” compa-
red withfootball markets in Euro-
pe, where fans routinely wear
club shirts as part of everyday li-
fe. The opportunity is to make te-
am merchandise less of a seaso-
nal cricket purchase and more of
apartof sports culture.

Puma has about 400 stores in In-
dia after shutting roughly 20-25
outletsduring thereset. Somesto-
res were closed because they were
unprofitable. Others were conso-
lidated because the company de-
cided that fewer, larger stores co-
uld provide a better experience.

“Retail is just not about selling
products,” he said. “It is also abo-
ut the experience that the consu-
mer canget.”

Online already accounts for ro-
ughly half of the business, stay-
ing between 49% and 51% for se-
veral years. Meanwhile, about
75% of Puma products are now
madeinIndia,upfromabout49%
in2023.

REUTERS

RHINE
RUNS DRY

The city of
Duesseldorf
during
prolonged dry
weather across
Europe that has
leftthe Rhine
River at
near-record low
levels, disrupting
German
industries, near
Monheim,
Germany.

Estée Lauder Stock
Rises as Turnaround
Gains Momentum

Estée Lauder shares jumped after its
results beat estimatesand ended a
runof three straight declinesin
annual revenue, a sign the beauty
conglomerate’s turnaround efforts
are gainingmomentum. The owner of
brands including La Mer, Jo Malone
London and Kilian Paris reported
revenue of $3.6 billionin company’s
fiscal fourth quarter through June,
above the average of analyst esti-
mates compiled by Bloomberg.
Organic sales growth accelerated to
5%and adjusted earnings per share
of $0.39 also topped expectations.
The shares roseas muchas 17.9%in
New York trading. The stock had
fallen about 20% this year through
Tuesday's close. -Bloomberg

Small Towns Emerge
Big Growth Driver for
Connected TV in India

TUNINGIN Growth expands 55% in small towns
and doubles in rural India, finds report

Javed Farooqui

Mumbai: Connected TV is expan-
ding rapidly in India, with growth
increasingly coming from small
towns and rural markets even as
the medium continues to be impor-
tant for premium audiences, accor-
dingtoareport by WPP Media, The
Trade Desk and Ormax Media.

Indianow has an estimated 62 mil-
lion to 65 million CTV households
and 207 million viewers. The CTV
audience has grown 3x since 2022,
while viewers spend an average 2.9
hours a day on the platform. About
67% of CTV viewers are either new
to the medium or spending more ti-
meon itthanayearago.

The strongest growth is coming
from outside the metros. CTV audi-
ences grew 21% in metros, 46% in
mini metros, 55% in small towns
and 110% in rural India. The report
said non-metro India accounts for
the majority of the CTV audience.
Bihar Jharkhand, Rajasthan, Kera-
la and parts of the Northeast recor-
ded higher than average growth.

Rajiv Rajagopal, senior vice-presi-
dent and head of advanced TV, me-
dia solutions at WPP Media India,
said smaller markets have a lower
base butarerecordingsignificantly
higher growth. He pointed to conti-
nued headroom in urban markets,
where CTV penetration is around
47%. UP, Uttarakhand, Karnataka,
Maharashtra, and AP/Telangana
are among the largest markets.

The expansion is not translating
into a simple replacement of linear
television. About 68% of CTV vie-
wers also consume linear content,
while 54% of CTV homes are either
cord cutters or light linear viewers.

It is increasingly becoming an
“and” conversation between CTV
and linear television, said Rahul
Kapoor, VP partnerships, The Tra-
de Desk India. Prime time is emer-
gingacross both screens. Between 8
pm and 10 pm on weekdays, 78% of
CTV viewers are active on the big
screen compared with 63% for line-
ar TV. On wee- g
kends, the figures @ %
are 73% and
61%.

Measu-
rement,
however,
remains a

¢

Mid-budget Films No Longer a Pushover at Box Office

Recent movies made at a budget of about 250 cr have become huge theatrical hits as audiences open up to realistic stories

Rajesh NNaidu

Mumbai: The mid-budget theatri-
cal space is increasingly seeing
signsof clearrecovery. Thisis
demonstrated in the box-office
performance of recent mid-bud-
get filmsacrosslanguages.

Recent mid-budget films, such as
Awarapan 2 (Hindi), DC (Tamil),
and Chennai Love Story (Telugu),
have each collected ¥59-100 crore
atthe box office. These films have
beenmade in the budget range of
Rs15-50 crore,

This impressive box-office yield,
especially amid the stupendous
and sweeping success of Hollywo-
od spectacles or event films such
as The Odyssey and Spider-Man:
Brand New Day, has challenged
the general assumption that
audiences prefer to watch mid-
budget films only on streaming
platforms and not in theatres, the

film fraternity told ET.

Inthe past few years, the mid-
budget theatrical space has
gradually turned into arisky bet
asacategory. High-ticket prices,
rapid acceptance of streaming
platforms, increasing focus of
streamers on profitability and
costs, and a clear preference for
big-budget films among strea-
mers to boost their brand
equity impacted the recovery
of investments in mid-budget
theatrical films. Additionally,
many mid-budget theatrical
films have bombed, reducing
audience interest in this
space.

Butrecent successes
show that audiences
have not abandoned
thisspace. “A strong
story, emotional con-
nection, music, nostal-
giaand word-of-mouth
canstill turnamid-

budget film into a theatrical
event,” said Suniel Wadhwa,
co-founder &director, Karmic
Films. Historically, mid-budget
films have always been realistic
stories. Interestingly, after

the pandemic, audien-
ceshave become

more open to 2,

S

realistic stories than escapist
fares, seasoned regional pro-
ducerstold ET.

“Usually, one would expect
audiences tolap up light content,
especially after alife-changing
pandemic period. But the data
shows thataudiences have been
liking horror and realistic con-
tent. Unlike in the past, today’s
audiences want to watch realistic
stories and not escape from
them. And this expectation is
being fulfilled by mid-budget
films,” said Naveen Chand-

ra, founder and CEO of 91
Film Studios, acompany
that produces, finances,

anddistributesregio-

nalfilms.

Also, highacceptance

of streamers for enter-
tainment has not neces-

sarily killed appetite

J) for mid-budget films.

<~ Onthecontrary, strea-

VARANI SAH

mers’ content hasraised audience
tastes. “Streamers have made
audiences selective about mid-
budget movies and not anti-theat-
rical,” said Shaaminder Malik, a
film distributor and trade analyst.

Audiences, too, want community
experiences outside their perso-
naldevices. This craving has
broughtabouta certain openness
toward genres and sizes of films.
If they find a connection or reason
for watchingafilm of any size
through their social media net-
works, then they watch it.

“After almost indulgent content
consumption on streamers du-
ringthe pandemic and a few years
after it, today’saudiences are
experiencing a sense of fatigue
about watching streaming con-
tentondevices. They arefindinga
sense of community in theatre
visitsandlive events,” explained
Girish Johar, producer and film
business expert.

FSSAI Ge
toDrop ‘100

Our Bureau

New Delhi: Food regulator FSSAT
hasinitiated action against six food
companies, including Amway In-
dia, Emamiand Bonn Biscuits, pro-
mpting them to withdraw “100%”
claims from product labels, packa-
ging, websites and advertisements.

The Food Safety and Standards
Authority of India (FSSAI) said
such claims could mislead consu-
mers and asked food business ope-
rators to discontinue their use.

The companies that have taken
corrective action are Bonn Biscu-
its, Emami, Juza Foods, Amway In-
dia Enterprises, MasterChow Fo-
odsand Apis India.

Bonn Biscuitsremoveda “100%"
claim used in advertising its Cu-
min Flavor Jeera Bite Biscuits
from its website following regula-
tory intervention.

FSSAI also flagged the “100%

challenge because CTV is largely a
shared household experience. Mo-
re than 80% of viewers watch with
family or friends. An average CTV
household has 3.3 people, while one
impression reaches about 2.5 mem-
bers of the household.

The report said this needs reach,
frequency and measurement to be
considered around the household.
Sajit Gopal, head of media at Domi-
no’s India, said advertisers need
“cross screen frequency manage-
mentand unified measurement.”

Screen Time

P

3TIMES
CTV's audience has
grown since 2022

2.9 HOURS
Viewers spend this
average daily time
watching CTV

€D 67%Viewersare
new or spending
more time watching
. 21%CTV audiences
‘gz grew across India’s
metropolitan markets

wr 46% Mini-metro CTV
iiig audiences recorded sub-
yaut stantially faster growth

. 110% Rural CTV
& audiences delivered
the strongest growth
nationwide

S Sii( Food Firms

' Claims

Honey” claim on Zhandu Honey
marketed by Emami and Apis In-
dia. The companies subsequent-
1y took corrective action, the re-
gulator said.

Amway has agreed to remove
“100% " from thename and promo-
tional material of its Persona
100% Pure Coconut Oil. The com-
pany has discontinued old stock
from sales channels and plans to

roll out revised packa-
ging from September-
October2026,according
toFSSAL

Juza Foods was pulled up for seve-
ral claims, including “100% Ragi”,
“100% Vegan” and “100% Clean In-
gredients” on baby food products. It
has agreed to remove the claims
and temporarily shut its website for
rectification.

MasterChow, meanwhile, remo-
veda “100% Natural” claim from its
ramen noodle product following
FSSAlintervention.




ONE DISTRICT ONE PRODUCT: EMPOWERING LOGAL
ENTERPRISES, DRIVING GLOBAL RECOGNITION

Revitalising traditional industries, creating
livelihoods and transforming Uttar Pradesh
Into a flourishing export-driven economy

he One District One Product
T(ODOP) initiative has emerged
as one of Uttar Pradesh’s most
transformative economic programmes,
revitalising the state’s rich heritage
of traditional crafts, indigenous
industries and specialised products.
By harnessing the unique strengths
of each district, the initiative has
not only preserved centuries-old

CELEBRATING THE STATE’S DIVERSE HERITAGE

Financial Assistance Scheme

» Provides financial support for
setting-up units in industry, service,

craftsmanship but has also created
new opportunities for entrepreneurship,
employment and exports. Today,

0DOP stands as a powerful model of
inclusive and sustainable development,
empowering artisans, weavers,
craftsmen, farmers and micro, small
and medium enterprises (MVSMEs) while
strengthening Uttar Pradesh’s position
in global markets.

and business sectors

» So far, 20,396 entrepreneurs have
benefited, with ¥903.63 crore
distributed, generating employment
for 3,26,473 people

Skill Development and
Toolkit Scheme

» Training and toolkits
are provided to artisans and
entrepreneurs

» So far, 1,46,298
individuals have been

covered

0DOP Common
Facility Centre
(CFC) Promotion
Scheme

CFCs are being established

)

A key objective of the ODOP
programme has been to strengthen
local manufacturing ecosystems by
addressing long-standing challenges
faced by artisans and small enterprises.
The initiative has facilitated improved
access to finance, modern technology,
quality raw materials, skill development,
packaging, branding and marketing
support.

to provide modern facilities such
as design, quality improvement,
research, packaging, and marketing

» 30 CFC projects in 24 districts have
received final approval

0DOP Marketing Promotion
Scheme

» Financial assistance being
provided to artisans to participate
in national and international fairs
and exhibitions

So far, 8,435 artisans

have received ¥80.48 crore
in assistance

Additionally, the ODOP
e-commerce portal has been
launched to sell products on
major platforms

M
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Economic Growth & Export Excellence

EXPORT PERFORMANCE &
GLOBAL RECOGNITION

116% surge 466% growth
in total global inIT/ITEs
exports sector

3@%, 77 products
’., awarded Gl Tags
gt. 152 additional regional

products in certification
g pipeline

Total Exports Total Exports ~ [TATEs  [TATEs
Baseline  Achievement Baseline Achievement

(2015-17)  (2024-25)  (2015-17) (2024'25

Uttar Pradesh’s diverse

specialities is increasingly
finding acceptance among
buyers across the world

portfolio of district

STRATEGIC TARGETS & INFRA

TARGET TO ESTABLISH 800 UNITS
UNDER THE ‘CM GRAMODYOG ROJGAR
YOJANA' IN 2026-27 WITH 40 CRORE
BANK LOAN SUPPORT

Exports Growth

The ODOP initiative has become a cornerstone of
Uttar Pradesh’s broader economic transformation.
By strengthening MSMEs, boosting exports and
7 encouraging entrepreneurship in traditional industries,
3%% ”gwuﬁ{g“ the programme is contributing significantly to the
49 state’s ambition of becoming a $1 trillion economy.

More importantly, ODOP has demonstrated that local
enterprise can become a powerful engine of global
success. By transforming traditional products into
internationally recognised brands while preserving the
state’s rich cultural heritage, the initiative continues to
create new opportunities for prosperity, innovation and
inclusive growth. Today, it stands as a model of how
indigenous industries can drive sustainable economic
development while showcasing UP’s exceptional
craftsmanship to the world.

OIHdVHOONI G3LVHINID-IY

Expanding global
trade hubs

New Expo Marts established in
Lucknow, Greater Noida & Bhadohi

CELEBRATE EVERY FESTIVAL WITH THE GIFT OF UTTAR PRADESH

READER ENGAGEMENT INITIATIVE
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are to humans, and I'm rooting for the machines CLAUDE SHANNON

THE ECONOMIC TIMES | BENGALURU | THURSDAY | 20 AUGUST 2026 | WWW.ECONOMICTIMES.COM

UAE Suspends Trade With

Maritime traffic targeted,
says defence ministry as
strikes trigger nationwide
warnings through the night

Dubai: The United Arab Emirates su-
spended all trade with Iran on Wednes-
day after it said it had come under rene-
wed fire from the country—a move that
will further isolate the Islamic Republic,
which is suffering under US sanctions
and ablockade.

Incoming ballistic missile fire trigge-
red nationwide warnings on Tuesday
night for UAE residents to seek shelter,
thefirst time in weeks such analarmhad
sounded.

Following the news of missiles, both of
which splashed down in the Persian Gulf
late on Tuesday, the foreign ministry said
that while itremained committed to "dia-
logue, cooperation and regional integra-
tion," it had decided to impose the puniti-
vemeasures.

"Inlight of regional escalations thatun-
dermine regional and international pea-
ce and security, all trade, commercial ex-
changes and financial transactions with
Iran have been halted until further noti-
ce,"the ministry said in a statement.

The UAE'sdefenceministry said assess-

ments showed that the missiles targeted
maritimetraffic. It was not clear whether
they targeted Emirati ships or the count-
ry'sterritorial waters.

Iranian foreign ministry spokesperson
Esmail Baghaei denied that Iran had
launched any missiles towards the UAE.

OILPRICESUP
Oil prices trimmed gains but kept near
a three-week high hit earlier on Wed-
nesday on uncertainty over shipping
through of Hormuz and other ongoing
supply disruptions in the market.
Brent crude futures were up 18 cents,
or 0.2%, at $91.20 by 6:32 PM, while US
West Texas Intermediate crude futures
were 16 cents, or 0.19% higher at $85.10a
barrel.

STRIKE AFTERLULL
Early in the conflict, the UAE regularly
came under intense fire from Iran, and
most trade between the countries,
which had once been importanttrading
partners, ground to a halt. In late June,
as hostilities eased, some maritime tra-
deresumed, Iran's state-run IRNA news
agencyreported.

The UAE accuses Iran of firing missi-
les. Tehran denies that

During the war, Iran has launched
hundreds of ballistic missiles and tho-
usands of drones instrikes that Tehran

Iran after Ballistic Missile Attack

said were targeting US assetsbuthit bu-
ildings in Dubai and Abu Dhabi, Du-
bai's commercial airport, ports and
energy infrastructure.

Iran has accused the UAE and other
US allies in the Gulf of facilitating
American military attacks on Iran, and
Iran's Chief of Staff Gen. Ali Abdollahi
on Wednesday issued a new warning to
"countries on the southern shores of
the Persian Gulf."

"Any assistance or facilitation provi-
ded to the aggressor US military amo-
untsto participation alongside US mili-
tary forces," he said in a statement dis-
tributed by Iran's semiofficial Fars
news agency.

The UAE embargo could put new pres-
sureonlIran

Before the war, the UAE was one of
Iran'sbiggest trade partners, providing
more than 30% of its imports valued at
some $21 billion, according to the World
Trade Organisation's latest figures
from 2024. It was the destination for ne-
arly 13% of i ts exports worth some $7
billion. AP

BEIJING CLOSES IN ON WASHINGTON

Landing Ho! China’s Space
Startup Catches up with
SpaceX and Blue Orlgm

Becomes only third
company toland an
orbital-class booster

Chinesestartup LandSpace on Wed-
nesday recovered the first stage of
its Zhuque-3 rocket, joining SpaceX
and Blue Origin as the only private
companies to land an orbital-class
booster and narrowing China's gap
with the US in reusable rockets.

The ability to return, recover and
reuse a booster is crucial to reduce
costand make it easier to put satelli-
tes into orbit, turning space explo-
ration into a commercially viable
business similar to civil aviation.

The achievement occurred during
LandSpace's second attempt to land
the engine-packed first stage of the
Zhugue-3, a stainless-steel rocket
billed as China's answer to SpaceX's
Falcon9.

The 66.1-metre Zhuque-3 lifted off
from the Dongfeng Commercial
Space Innovation Pilot Zone in
northwestern China, with the nine-
engine first stage—or booster—re-
turning to a landing site in the pro-
vince of Gansu, 390 km southeast of
thelaunch pad.

Thelandingislikely to increase in-
vestor confidence as LandSpace
pursues a listing on the Shanghai
Stock Exchange's tech-focused
STAR Market. It seeks to raise $1.11
billion through an initial public of-
fering to support development and
expand reusable launch services.
The firm submitted an updated IPO
prospectus in June that said it ai-
med to be profitable by 2029.

tolow

mes.

LandSpace said the Zhuque-3 is
made of stainless steel which offers
greater heat resistance and the pro-
spect of reduced production costs
compared with the Falcon 9's alumi-
nium-lithium alloy body. It also
runs on methane and liquid oxygen
which can burn cleaner than the
Falcon 9'sliquid oxygen and kerose-
nemix.

The rocket can lift 14.2 metric tons

versus the Falcon 9's 22.8 tons,
LandSpace said. It aims for the Zhu-
que-3booster tobereused up to20ti-

ses its booster dozens of ti=a2,
mes. Wednesday's launch i
marked its fo-
urth booster
recovery at-
tempt.

Earth orbit on a one-way trip

SpaceX launches the Falcon 9 aro- industry, backed
und 150 times a year, or roughly by government
three times a week, and reu- support and

Reuters

strong domestic

China's robot makers show-
cased their latest machines at
a Beijing conference on Wed-
nesday, seeking to convince
investors and customers that
the technology is moving for-
ward for broader commercial
adoption.

More than 300 companies
are attending the World Ro-
bot Conference which runs
through Sunday, displaying
over 2,000 exhibits and laun-
chingmore than 150 products,
according to Beijing authori-
ties.

The conference comes as ro-
botics emerges as a new front

in the US-China rivalry and as
investor enthusiasm for the sec-
tor hits fresh highs in China.

‘AN IMPORTANT FORCE*

Following its successful IPO,
which was more than 8,000 ti-
mes oversubscribed by retail
investors, startup Lumos Robo-
ticsand therobotics division of
China's largest auto exporter
Chery Automobile said that
they were also considering
stock market listings.

At the conference's opening
ceremony, Xin Guobin, vice mi-
nister of the Ministry of In-
dustry and Information Tech-
nology, pledged support for the
sector's development, saying
robotics had already become
"an important force" in China's

It's Raining Robots in Beijing
as Dragon Puts Up a Show

300 cos attend World Robot Conference with
over 2k exhibitions & 150 products ondisplay

economic and social develop-
ment, state-backed financial
news outlet Cailianshe repor-
ted.

While robots in China are be-
ing deployed for tasks such as
hotel food deliveries and on so-
me assembly lines, large-scale
adoption beyond pilot projects
remains limited. "Our most
common application scenarios
areinlogistics,"said ZhangDa-
peng, assistant VP atindustrial
humanoid robot firm Leju as
his company exhibited robots
moving and sorting crates and
small objects. Other exhibits
included DexForce'shumanoid
robots, which package mobile
phones into boxes, and a giant
robotic horse that can be rid-
den. Reuters

Humanoid Co Unitree Soars
600% on Shanghai Debut

Chinese humanoid pioneer Unitree,
whose backflipping robots wowed the
world this year; made a much-antici-
pated debut in Shanghai on Wednes-
daywithasimilarly impressiveleapin
share price of more than 600%.

The Hangzhou-based firm's machi-
nes have become synonymous with
China's push to develop
its booming robotics

supply chains.
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o

It unveiled a new humanoid robot
called "Superman" on Monday, tou-
ting it as able to jump as high as two
metres and to run as fast as 12.66 met-
res per second - faster than world re-
cord-holder Usain Bolt if sustained
over al00-metre race. Unitree had pre-
viously drawn significant attention
duringChina'sannual Spring Festival
gala, performance, with its dextero-

us robots, wearing traditional Chi-

nese vests, seen performing Kung
Fuand jumping over tables. AFP

Thejobless rate for

the data released by
ticssaid.

fromlast year.

yment in China
issue until a de-

17.9% Youth Unemployment Rises
in China on Record Job Seekers

China's youth unemployment rose t0 17.9% in July,
the second-highest in recent years, as a record 12.7
million university graduatesentered the shrinking
job market amid economic slowdown, according to
official data released on Wednesday.

those aged16-24, excluding stu-

dents, rose three points t017.9% from14.9% in June,

the National Bureau of Statis-

The17.9% official figure was the second highest af-
ter the 17.8% recorded in June and 18.9% in August
last year. The rise in the youth unemployment rate
coincides with theentry of arecord12.7million uni-
versity graduates in July/Aug, up by four per cent

The unemployment rate for those aged 25 29 also
rose to7.2% in July, up from 7.1% in June. Unemplo-

wasnotmuchof an
cadeago. PTI
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Ebola Cases in Congo
Touch 5k, Toll 2,378

Bunia: The Ebola outbreak in
Congo hasreached 5,000 cases,
government data showed Wed-
nesday, as responders warn it
isspreading at an unpreceden-
ted speed, outpacing efforts to
slow it in one of the country's

Theoutbreak Y,

and killed more
peopleatagrea-
ter speed than
any other out-
break in histo-

Start'mg from

remotestregions. g:zrif"e:;eﬂ the first detec-

Data from Congo's Ministry morepeople ted case, it has
of Healthshowedtheoutbreak atagreater spread about
had sofarrecorded 5,021 cases, speedthan three times fas-
including 2,378 deaths as of anyother ter than an out-
Sunday, as it rages in some of  outbreakin  break from 2014
the most challenging condi- history to 2016 across
tions imaginable, fueled by in- West  Africa,

Anthropic-Tied Data Centre Inks $1.3 b Credit Loan Deal

Eagle Point Credit

Management is provi-
&8 dingaroughly $1.3bil-

lion private credit lo-
an for a sprawling Al data centre
in Texas tied to Anthropic PBC,
giving the investment firm a key
role in one of the latest jumbo fi-
nancings fueling the artificial
intelligence boom. The debt is

part of a larger $16 billion pro-
ject-finance package for develo-
per Nexus Data Centers, which
will use the funds to complete
construction of a 2,900-acre faci-
lity in Hubbard, a city in the Lo-
ne Star State, according to a per-
son familiar with the project.
The campus will have its own
gas-fired power plant, and Anth-

ropic will be the primary tenant,
the person added.

Eagle Point is the single largest
investor in the loan, which is
structured as mezzanine debt
and sits below the safest parts of
the overall financing, said the
person, who wasn't authorised
to speak publicly about the pri-
vate transaction. Bloomberg
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Fake book outwardly offend-
ing these people (5)

Pick up natural loud sound (4)
Companion, one averse to
Italian wine

—_——
2 Months, SK Hynix
Plans $29 b Buyback
to buy back $29 billion of
shares and return more
vingtostabilise its sharesafter they
fell more than 50% in two months.
as many as 24 million shares betwe-
en Aug 20 and Nov 19 and cancel
ling. It also raised its shareholder
return pledge to more than 50% of
t0 2027, equivalent to about $170 bil-
lion. That’s up from a previous tar-
back plan follows the $26.5 billion it
raised just a month ago in a US lis-

security, displacement and in-
tense population movements.
The outbreak has infected

which was the deadliest Ebola
outbreak on record with more

7
Criminal tails set of top celeb-
rities (1-4
Leak info wrongly about a

Stock Down 50% in

SK Hynix unveiled plans

™

profits to investors, mo-
The chipmaker said it will buy back
them, according to a regulatory fi-
cumulative free cash flow from 2025
get of up to 50%. SK Hynix’s buy-
ting. Bloomberg

From Next Week,
ChatGPT in Europe
to Feature Ads
European  users of
E ChatGPT's free and low-
costartificial intelligence
agents will start seeing
ads from August 24, as its builder
OpenAl expands a plan for extrac-
ting more revenue from its models.
After initially rolling out adverti-
sing in the United States in Februa-
ry, OpenAl will now give advertisers
accesstousersin3lcountriesacross
Europe, the company said late Tues-
day. The ChatGPT maker is burning
through cash even as it girds for an
initial public offering that could va-
lue it at nearly $1 trillion, seeking
fundstocompete withUSrival Anth-
ropic as well as lower-cost Chinese
models. “This expansion gives mar-
keters across Europe a new way to
reach people while they are actively
exploring, comparing, and making
decisions," OpenAlsaid. Ads will be
added to the free service and to Go
subscribers in Europe, who pay
$9.30amonth. AFP
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g > 5 One recording attendance in cal-
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DE * oured pen (6)
AND TRE 9 Former soldier, American, shielding
SeochNesE deserter as a favour (2,6)
BEGING 10 Defective lift carrying four at odd
S points is not regular (6)
12 Main point in meeting is taken (4)
13 Exuted set in hotel having a lively
N night ol
N 15 Dlsmlssed team requiring luck?

There's slight possibility (7,6)
19 Gang, hey, in haul disturbed carniv-
orous animal (8,5)

23 Provides more information about
houses left for demolition (7,3)
25 Tnck hidden in candidate’s cam-

28 fCourt abroad endingin disarray and

29 Troubles I'had in borders of
Hampshire inrural slope (8)

30 A doyen struggling in the very be-

g (3,3)
31 Investlgatlonabout corrupt lab?
That's likely (8)

DOWN —
1 Baitanopponent still marginally

Greekisland (9)
Enjoys sauces imparting fla-
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vour (8)

11 Trainer, say, in Scottish office
devoid of contents (4)

14 Irritation in place to play sport
losing power (4)

15 Plenty Louis is wanting some-
how in an affluent fashion (9)

16 Cutting remark in summary
(not half) (3]

17 Hov(\gard 4maybe mentioned
18 Male in feature of seaside on
old road (8)

20 Younger relative turning up

with hot food (4)

21 Start to hate a rule | suspect
for one transporting goods (7)

22 Obstruct this person’s limited
look around department (6)

24 Wading bird and another one?
Notentirely (5)

26 Scale snown y Conservative

r (5)
27 Sectmn of this label for piece
of cake (4)

SOLUTION TO No. 9681:
ACROSS: 6 Fringe medicine.

9 Wicket. 10 Snobbery.

11 Messmate. 13 Anchor

15 One-off. 17 Redeem.

19 Sierra. 20 Lifeline. 22 Kings-
to'r; ﬁd Indeed. 26 As sound as
DOWN: 1 Office politics. 2 Risk.
3 Agatha. 4 Advocate. 5 Scab.
7 Misled. 8 Narrow-mindedly.
12 Swear. 14 Creel. 16 Feastlng
18 Glenda. 21 Friday. 23 Good.
25 Diet.

©The Daily Mail

At 11th Hour, Trump
Pushes Pause Button
on Canadlan Tariffs

Washongton | Ottawa: US President Do-
nald Trump announced late on Tuesday he
was putting a three-day pause on new 50%
tariffssettogointoeffecton Canadian goods
at midnight, saying the two countries had
reachedadeal.

An hour later; Canadian Prime Minister
Mark Carney said in a statement that "sub-
stantial progress has been made, although
there is important work still to be done."

Trumpsaid in his post on Truth Social that
he paused the tariffs “based on the fact that
Canada and the U.S.A., subject to the finali-
sation of documents, havea DEAL."

Trump and Carney spoke on Tuesday af-
ternoon, their second conversation this we-
ek, and their negotiators have been involved
in weeks of intense, opaque talks.

"While we continue this work, Canada re-
mains focused on building a stronger, more
independent and more competitive econo-
my athome,” Carney said in his statement.

US Trade Representative

- Jamieson Greer's office sa-
Trump and id the deal will include
Carneyspoke ‘“comprehensivemarketac-
on Tuesday cess for all American go-
afternoon, ods, economic security
their second commitments, digital trade
conversation  alignment,” and other pro-
this week visions. Reuters

US Sanctions ICC
President, Vows to
Dismantle Court

The Trump administration announced
sanctions on the president and senior trial
lawyer of the International Criminal Court,
further escalating pressure against an insti-
tution that it says has unfairly targeted the
USandIsrael.

The court is “a corrupt and fatally politici-
sed supranational court that has malicious-
ly abused its authority and exceeded its

mandate,” Secretary of
— State Marco Rubio said in
Rubio: “The a statement. He threate-
courtisa ned more measures to
corruptand “systematically dismant-
fatally le the ICC until it is inca-
politicised pable of threatening Ame-
supranational rican sovereignty.”
court that has Rubio’s statement and
abused its the sanctions targeting
authority and ICC President Tomoko
exceeded its Akane, who is from Japan,
mandate” and Senegal’'s Abdoulaye

Seye, its senior trial lawy-
er,amount to the clearest indication yet that
the US wants to cripple the institution rat-
her than simply sideline it.

The ICC said in a statement the sanctions
were “a flagrant attack against the indepen—
dence of an impartial judicial institution.”
With the latest action, it said that a total of
nine of the eighteen ICC judges had been
sanctioned by the US, in addition to other
staff. “The Court remains undeterred and
stands firmly behind its personnel and be-
hind victims of unimaginable atrocities,” it
said, adding that it would “continue to fully
discharge its mandate with independence
and impartiality.” Bloomberg
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7 LITTLE WORDS

Find the 7 words to match the 7 clues. The numbers in parentheses
represent the number of lelters n each solution. Ezch letier
‘combination can be used only once, but all letter combinations

will be necessary to complete the puzzle

CLUES SOLUTIONS
1 smiling ur (8) 3
2 polished to a bright shine (9)

3 going over the limit (8)

4 got an outstanding score on (4)
5 sudsy quality (9)

6 highly valued (6)

7 gets a load of (7)
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Companies: Pursuit of Profit

It’s Time for Indian Cos to Scale across
Global Markets with Dubai as the Base

The emirate’s infra, access
to global talent will help

build world-class business,
says CEO, Dubai Chambers

H.E.Mohammad AliRashed Lootah

Indian businesses are deeply embed-
ded in Dubai's commercial landscape
and have been a driving force in its eco-
nomic growth for decades. Today, this
long-standing relationship is entering
anew phase, with increasing numbers
of Indian companies positioning Du-
bai at the centre of their international
growth strategies.

These businesses are building on an
already substantial foundation. By the
end of 2025, 81,994 Indian companies
were registered as active members of
the Dubai Chamber of Commerce, re-
presenting the emirate’s largest fore-
ign business community.

This established business communi-
tyismatched by sustained growth in bi-
lateral trade. Non-oil trade between In-
dia and Dubai reached $60.6 billion in
2025, increasing by 57.9% between 2021

and 2025. The UAE-India Comprehensi-
ve Economic Partnership Agreement
has reinforced this momentum by im-
proving market access and supporting
a stronger environment for bilateral
tradeand investment.

The opportunity now is to translate
this depth of engagement into broader
global growth.

For Indian companies seeking to ex-
pand internationally, Dubai offers mo-
re than access to a single market. It pro-
vides a globally connected operating
base from which businesses can reach
customers, investors, suppliers and
partnersacrossthe Middle East, Africa
and beyond.

This is especially significant ata time

when internationalgrowth increasing-
ly depends on the ability to operate effi-
ciently across multiple markets. Dubai
combines advanced infrastructure,
strong logistics capabilities, access to
global talent and capital, and an exten-
sive network of commercial relations-
hips within a single integrated busi-
ness ecosystem. For Indian companies
with global ambitions, this creates a
clear pathfrom domesticstrength toin-
ternational scale.

The next wave of growth will also be
shaped by sectors where Indian compa-
nies already possess strong capabiliti-
es. Al software development, ecom-
merce, and healthtech are gaining mo-
mentum as Dubai continues to accele-
rate its digital transformation and
invest in futurefacing industries.
Across these areas, the opportunity is
not simply to sell into Dubai, but to bu-
ild from Dubai.

Through Dubai International Cham-
ber’s offices in Mumbai and Bengalu-
ru, we work directly with Indian com-
panies to help them understand Duba-
i's regulatory environment, identify
opportunities, and connect with trus-
ted partners and key stakeholders.

Indian businesses have already made
a significant contribution to Dubai’s
economic success. The priority now is

to help more of them use Dubai as a ba-
sefor sustained global growth.

As this mutually beneficial relations-
hip continues to evolve, Dubai is well-
positioned to support the next genera-
tion of Indian companies as they build
ontheirsuccessathome andscale from
Dubai across global markets.

DG SPEC

FINANCE

presents.

WORLD
LEADERS
FORUM
VISA

SUZLON | CASAGRAND

The author is president and CEO of
Dubai Chambers. He will be speaking
at The Economic Times World Leaders
Forum in New Delhi.

Nidhi Sharma

New Delhi: Reliance Industri-
es Limited (RIL) has proposed
to invest about 2.73 lakh crore
over 30 years to develop India’s
first integrated Underground
Coal Gasification complex in
Eluru district of Andhra Pra-
desh, subject to commercial
viability post exploration.

The complex will be devel-
oped at the Chintalapudi and
Recherla blocks in coastal
Andhra Pradesh. The compa-
ny recently secured the two
coal blocks through an e-auc-
tion conducted by the coal min-
istry. The initial proposal of
the company has pegged the
potential investment at 22.73
lakh crore across the entire
projectlife of 30 years. RIL will
begin exploration activities in
the current fiscal. The invest-
ment is proposed to be done in
three phases. The exploration
and pilot phase (from Q3 of
2026to Q4 of 2027) willseean in-
vestment of upto 3,000 crore.

According to the company’s
proposal submitted to the state

government, which ET has
seen, if the exploration is suc-
cessful, will  invest
%1,20,000 crore in the develop-
ment phase from 2028-30 and
%1,50,000 crore in the produc-
tion phase from 2030 onwards.
Asper company estimates, the
project is expected to create
3,000-5,000direct jobs at steady-
state operations and 20,000~
35,000 indirect and induced
livelihoods across the regional
supply chain.

Underground Coal
Gasification (UCG)
is an in-situ process
that converts deep-
seated coal which is too deep
and uneconomical for conven-
tional mining, into usable syn-
thesis gas (syngas) without
physically extracting the coal.
India has a vast coal resource
of about 360 billion tonnes,
with almost half of this (about
160 billion tonnes) too deep and
economically unviable for con-
ventional mining. UCG can
convert AP’s deep, otherwise
stranded coal resources—over
1 billion tonnes across these
two blocks alone—into a dura-

0

RIL Submits Mega Coal
Gasification Proposal in AP

ble source of energy, chem-
icals and revenue for the State,
without the land disturbance,
displacement or underground
manpower risk associated
with conventional mining.

RIL did not respond to an
email requesting comment.

The Chintalapudi coal block,
which is spread across 3,000
acres, is estimated to contain
904.94 million tonnes of G-12
grade coal. The Recherlablock,
covering 5,500 acres, holds an
estimated 2,225.67 million
tonnes of G-13 grade coal. To-
gether, the two mines are esti-
mated to contain 3,130.61 mil-
lion tonnes of coal reserves.
Officials said the coal deposits
lie at depths of more than 600
metres. The project is in sync
with National Coal Gasifica-
tion Mission's objective of 100
MT of coalgasification by 2030.
UCG will help in reducing In-
dia’s dependence on crude im-
ports, which expose the econo-
my to price volatility, currency
movement, external supply
shocks and geopolitical and
maritime disruptions like clo-
sure of Straitof Hormuz.

Charles Schwab Opens its First GCC
in H'bad, to Hire 2,000 by 2027-end

GCCtoeventually support tech requirements of the firm's
major biz —retail, advisor services and workplace — in the US

ShilpaRanipeta

Hyderabad: US financial
services firm  Charles
Schwab opened its first glo-
bal capability centre (GCC)
inHyderabad on Wednesday,
with technology as its initial
focus and plans to hire about
2,000employees by theendof
2027.

The GCC, spanning about
345,000 squarefeet, will work
on areas including broker-
dealer modernisation, data,
artificial intelligence and
cloud computing, and will
eventually support the tech-
nology requirements of the
firm’s three major busines-
ses — retail, advisor servi-

ces and workplace — in the
S.
The company, which is the
largest retail brokerage in

the US, manages about $13
trillion and serves roughly

AREAS IN FOCUS
TheGCC
will work
onareas
including broker
dealer modernisa-
tion, data, Al, cloud
computing

48 million client accounts,
said its managing director
and chief corporate affairs
officer Christopher Wyse.

The Hyderabad centre will
alsoallow Charles Schwabto
bring some technology work
currently handled by third-
party contractors, including
vendors in India, into its
own operations.

“Hyderabad has access toa
relatively mature GCC eco-
system, while the city hasre-
latively modern infrastruc-
ture.”

“The city also has deep
technology talent being for-
med across,” Pradeep Me-
non, country head and ma-
naging director, Schwab In-
dia, told ET.

AWS to Open Builder Loft in H'bad
to Boost Developer Community

Hyderabad: Hyderabad is
set to house one of the three
new AWS Builder Lofts being
set up by Amazon Web Servi-
ces (AWS), making the city
oneof thelocations wherethe
US-headquartered cloud firm
is expanding its community-
focused developer spaces.
The Hyderabad facility,
alongside new Builder Lofts
planned in Berlin and Sao
Paulo, will offer free works-
hops, hackathons, networ-

king events, pitch sessions,
content-creation  facilities
and co-working spaces for de-
velopers, students and tech-
nology professionals.

The move is significant for
Hyderabad as AWS positions
thecityasakeydeveloperand
technology innovationhubin
India, with the new facility
expected to focus on artificial
intelligence (AI) upskilling
and cloud-native architectu-
re. The Builder Loft model

was launched in San Franci-
sco in July 2025. That facility
hassinceattracted more than
22,500 developers.

AWS said the Hyderabad
Loft will help Indian develo-
persbuild applications “inIn-
dia, for India, and for the
world”, while giving them ac-
cess to the company’s techni-
cal expertise and a communi-
ty-led environment for expe-
rimentation and collabora-
tion.—Shilpa Ranipeta

Similar agreements
in the process of
being signed with
Bharti Airtel,
Vodafone Idea

Our Bureau

New Delhi: ACES India, a
digital infrastructure provi-
der and a subsidiary of Sau-
di Arabia-based ACES, on
Wednesday announced the
signing of a 25-year agree-
ment with Reliance Jio to
enable 4G and 5G mobile

connectivity across the
Mumbai Metro Aqua Line-3
network.

Industry executives said
that similar agreements are
in the process of being sig-
ned with Bharti Airtel and
Vodafone Idea in the coming
days.

“Underthislong-termpart-
nership, Reliance Jio will de-
liver 4G and 5G services over
the mobile infrastructure
deployed by ACES India,
enabling seamless, high-ca-
pacity connectivity across
the metro’s underground
stations and tunnels,” ACES
Indiasaid inastatement.

ACES India is the same
third party digital infrast-
ructure supplier that was
earlier contracted by the

Mumbai Metro Rail Corpo-
ration Limited (MMRCL) to
deploy in-building infrast-
ructure, which telcoshadop-
posed afteralleging ACES of
charging high rental costs,
resulting in a two-year long
tussle.

Eventually, telcos were gi-
ven the right of way permis-
sion by MMRCL to install
and provide connectivity di-

EXPANSION OF MUMBAI METRO NETWORK CONNECTIVITY

ACES Inks Pact With Jio to
Provide 4G, 5G in Aqua Line

rectly.

Industry executives said
that while the earlier plan
was to split the infrastructu-
re deployment among the
three telcos, with each set-
tingupin-buildingsolutions
across a certain number of
the 27 stations along the
Aqua Line, it was more eco-
nomical to lease the infrast-
ructure already deployed by
ACES.

“Telcos decided it made no
sense to set up a new, separa-
te infrastructure network
since ACES’ infrastructure
was already established.
The previous contract did
not work out because ACES
was charging exorbitant pri-
ces. Now, they have agreed to
lower their prices and align
with the newly prescribed
right of way (RoW) rules,
which made this agreement
possible,” an industry ex-
ecutive aware of the deve-
lopment told ET.
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Project Finance & Structuring SBU
4th floor, Mafatlal Centre, Nariman Point, Mumbai - 400021

A- EMPANELMENT OF LENDER'S INDEPENDENT ENGINEERS (LIEs)

B- EMPANELMENT OF LENDER'S INSURANCE ADVISORS(LIAs)

Project Finance & Structuring SBU, State Bank of India, Mumbai intends to
empanelagencies for the role of Lender's Independent Engineers (LIEs) for
various sectors and Lender's Insurance Advisors (LIAs). The interested
agencies may apply for the same. The eligibility criteria, format for
application and other details are available at the Bank's website
https://sbi.bank.in. The eligible agencies can submit their applications
complete in all respect in the prescribed format latest by
5:00p.m.onorbefore 19.09.2026 at theabove mentioned address.
Date:20.08.2026

Deputy GeneralManager

mstcl
Regd Office: PSEB Head Office, The Mall, Patiala. 147001
Corporate Identity No. U40109PB2010SGC033814 www.pstcl.org
Olo: Dy. CE/TS (Design), Telefax: 0175-2207774, E-mail: se-trd@pstcl.org
Notice Inviting E-Tender

Tender Enquiry No. STQ-7101

Procurement of 66kV Control & Relay Panels
1. Last date & time for submission of tender -~ 22.09.2026 upto 11:00 AM
2. Date & time for opening of tender - 24.09.2026 at 11:00 PM

Detailed NIT/specification may be downloaded from Punjab Gowvt. e-tendering
website punjab.gov.in.nit Corrigendum, if any, will not
be published in newspapers. As such the website may be visited regularly for
updates.

Sd/-
DPRIPb.:1078/12/2026-27/14404 Dy. CE/TS(D), PSTCL, Patiala

i Masterclass

Escorts Kubota
Targets Top Three
Spot by 2030 With
Volume Growth

Sharmistha Mukherjee

New Delhi: Farm and construc-
tion equipment maker Escorts
Kubota is working on growing
volumes to emerge among the
top three tractor makers in India
by the turnof thedecade, suppor-
ted by fresh investment in new
products and capacity, Kubota
corporation president and repre-
sentative director Shingo Hana-
da told ET. At present, Escorts
Kubota is the fourth largest trac-
tor maker in the local market,
trailingMahindra, TAFE and So-
nalika.
Escorts Kubota, which is in the
process of commencing const-
ruction work at
its  manufactu-
I ' ring facility in
o Jewar, Uttar Pra-
L] desh, at an in-
vestment of mo-
Cohasalready rethanz2,000cro-
started re, isalsolooking

accelerating  at leveraging In-
product dia as a hub to
interventions scale up exports
inindianmkt  worldwide.

overpastyr  Hanada said,

“We have identi-
fied India as one of the most im-
portant growth drivers for us in
future. And in that, we see the
CAGR for the Indian business
will be 9.5%, midterm, which is
the highest growth ratio in our
portfolio. The new greenfield fa-
cility and its scale reflect the role
weexpect Indiatoplay goingahe-
ad.” Kubota Corporation owns
54% stake in Escorts Kubota.
The company has already star-
ted accelerating product inter-
ventions in the Indian market
over the past year: Nikhil Nanda,
chairman & managing director,
Escort Kubota, said it has laun-
ched more than 40 products
across its three brands—Farm-
trac, Powertrac, Kubota—this
yearand is gaining market share
onamonth-on-month basis.
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IN THE HON’BLE HIGH COURT OF ANDHRA PRADESH : AT AMARAVATI
(ORIGINAL JURISDICTION)
IN THE MATTER OF THE COMPANIES ACT, 1956
In the matter of of M/s. Commercial Benefit Corporation & Seven other Firms
(In Liquidation)
Company Petition Nos. 10 to 16 of 1999 and
Company Petition No. 103 of 2008
Notice for sale of assets / properties through e-auction

In pursuant to the order dated 13-07-2026 of the Hon'ble High Court of Andhra Pradesh at Amaravati made in
COMPA No.152 of 2026, e-tenders are invited in respect of sale of the following assets/properties of M/s. Commercial
Benefit Corporation & Seven other Firms (In Liquidation) on “AS IS WHERE IS AND WHATSOEVER THERE IS
BASIS” from the prospective buyers:-

The details of Assets/Properties, Reserve Price, EMD and i Bid Amount are as under:-

Lot wise Description of the Assets/ Properties and
situation thereof

Earnest Money | Incremental

Deposit (EMD) | Bid amount

(Amount in lakhs) (inRs.)
2450 40,000/~

Reserve

(Amount in Crores)
245

Lot No.1:

Land admeasuring Ac.0.375 cents or 1815 Sq. yards in
Sy. No.555/1H situated at Basinikonda Village, Madana-
palle Mandal, Annamayya District, Andhra Pradesh

Lot No.2:

Land admeasuring Ac.0.35 cents or 1694 Sq. yards in Sy.
No.555/1Q situated at Basinikonda Village, Madanapalle
Mandal, Annamayya District, Andhra Pradesh
Lot No.3:

Land admeasuring Ac.0.25 cents or 1200 Sq. yards in
Sy. No.223 situated at Chembukur Road, Esswaramma
Colony, Madanapalle Village and Mandal, Annamayya
District, Andhra Pradesh

229 22.90 40,000/

1.30 13.00 30,000/

Note:-

il ion of the above ties will be held on 24-08-2026 & 25-08-2026 between 11:00 A.M. to 5:00 P.M.

ii.. In order to participate in on-line e-auction, tenderers have to pay a non-refundable & non- adjustable e-auction participa-
tion fee of Rs.2,000/- (Rupees Two Thousand only) and EMD amount (Interest free) as mentioned above by way of

GS/NEFT in the account of the Official Liquidator i.e. "EMD ACCOUNT”, Current Account No. 0207002100146966,
Punjab National Bank, Troop Bazar, Bank Street, Hyderabad, IFS Code:PUNB0020700. The last date for deposit
of Participation fee and EMD amount is 10-09-2026 up to 4.00 P.M. and the last date for submission of online
offer/bid form duly filled along with supporting documents i -2026 up to 04.00 P.M.

iii. The tenderers should submit their online offer through the website: htps://ol.auctiontiger.net. The Official Liquida-
tor shall not be held responsible for the problem of internet connectivity, network problem, system crash down, power
failure and such other reason.

iv. For details/help/procedure/online training about the e-auction, the prospective bidders may contact the service
provider on Customer Care number of e-Procurement Technologies Limited (Auction Tiger). Mobile No. +91
9173528727, Email ID: maulik.shrimali@auctiontiger.net.

v. The e-auction / bidding of above assets / properties will be conducted by way of online inter-se- bidding amongst the
eligible bidders. The bidders shall improve their offer by the “Incremental Bid Amount”

vi. The e-auction will be conducted through the website htps://ol.auctiontiger.net on 16-09-2026 between 11.30 A.M.

to 2.30 P.M. with auto time extension of 10 minutes each time, if the bid is made in the last minutes before close of

e-auction till sale is concluded.

vii. The sale is subject to confirmation by the Hon'ble High Court of Andhra Pradesh at Amaravati. The Official Liquidator

nd the Hon'ble High Court reserve their rights to accept or reject any offer without assigning any reasons thereof.

viii. This Sale Notice be treated as notice to the secured creditors / p i i ibutori
directs entral & State G authorities, Goverr i G
having interest in the matter of the Company (In Liquidation).

ix. The prospective buyer should peruse the land related documents by visiting the office of the Official Liquidator,
Hyderabad, on any working day between 2.00 PM to 3.00 PM from date of advertisement to date of inspection as
mentioned above and may also verify the relevant Revenue records/location map directly from the Revenue/ con-
cerned authorities, if any, so required so as to fully satisfy themselves before participating in the proposed e-auction.
No contention of any kind, if any, shall be entertained by the Official Liquidator in this regard in future.

x. The other details of above e-auction along with Terms and Conditions of Sale are available in the website
htps://ol.auctiontiger.net.

xi. The Terms and Conditions herein above, may be relaxed/ rescinded! stipulated further by Hon'ble High Court / Official
Liquidator any time.

Date: 18/08/2026
Place: Hyderabad

bodies and all other parties

-
(AKSHAYA KUMAR SAHOO, ICLS)
OFFICIAL LIQUIDATOR, HIGH COURT OF TELANGANA
AND ANDHRA PRADESH, HYDERABAD
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MMTCPAMP
Calls for Better
Gold Recycling
Schemes

Sutanuka Ghosal

Kolkata: India ne-
eds to make gold re-
cycling more at-
tractive to unlock
household  stocks
and reduce depen-
dence on imports,
said Samit Guha,
managing director
of MMTC PAMP,

Hidden Potential
Indian households hold about

1,000 tOII'IES of gold

India imports about 800
tonnes of gold annually

India’s installed refining

the country’s only  capacity stands at around
goldrefining unit
accredited by the l1mm
London  Bullion . ¢ s
Market Associa- capacity remains
tion. underutilised

Indian house-
holds are estima- S MMTCPAMP can refine
ted tohold 31,000 300 tonnes of gold
tonnes of gold.
The country

It currently recycles
& around 22 tonnes;
imports about V targets 10-15% ’
800 tonnes an- Q increase annually 8%
nually. A more
lucrative gold mo-
netisation scheme could bring some of that metal
into the formal market, boosting recycling and
helpingrevive underused refining capacity, Guha
said.

India has about 1,800 tonnes of installed gold-refi-
ning capacity, much of which remains underutili-
sed. The government is working with all stakehol-
ders to develop a revamped gold monetisation sche-
me (GMS), after the earlier programme launched in
2015 made little headway.

MMTC PAMP currently recycles around 22 tonnes
of goldand plansto increase this by10-15% annually,
he said. “If an attractive GMS is launched, then it
can go up substantially.” The company has the capa-
city torefine 300 tonnes of gold and 600 tonnes of sil-
ver annually, leaving significant headroom to scale
uprecycling. A greater flow of recycled gold intothe
domestic market could also help address pressure
on India’s current-account deficit by substitutinga
portionof imported bullion with domestically sour-
ced metal. With gold accounting for a significant
share of India’s merchandise imports, recycling ho-
usehold gold could reduce the need for fresh im-
ports and, consequently, the outflow of foreign ex-
change.“Recycling complements imports; it does
not replace them,” Guha said, adding that India’s
next gold story should be about how efficiently,
transparently and responsibly the country circula-
tes and monetises the gold it already owns.

MMTC PAMP has 20 outlets in the country, of
which 17 are engaged in gold recycling. Guha said
Indiaalsoneeds more quality assaying centres to gi-
ve consumers confidence that they are receiving a
fair value when they recycle gold. MMTC PAMP, es-
tablished in 2008, is a joint venture between Switzer-
land-based bullionrefiner PAMP SA and India’s sta-
te-owned MMTC. According to a recent World Gold
Council report, Indian households own more than
31,000 tonnes of gold worth around 314.91akh cro-
re ($3.4 trillion), making it one of the country’s
largest underutilised financial assets.

Javed Farooqui

Mumbai: Ramayana, a two-part myt-
hological epic starring Ranbir Kapo-
or, SaiPallaviand Yash, isemergingas
atest of whether Indian film IP can be
turned into a global entertainment
business beyond the diaspora.

Directed by Nitesh Tiwari and pro-
duced by Namit Malhotra, the¥4,000-
crore project is being mounted at a
scale more commonly associated
with Hollywood event films. Sony
Pictures is handling worldwide dis-
tribution, giving the film access to a
global distribution network from the
outset.

The film is targeting audiences
across North America, Europe, Aust-
ralia, the Middle East and Southeast
Asia. Malhotra believes it could even-
tually reach more than 50,000 screens
worldwide, in addition to around 9,000
screens in India.

But the bigger commercial bet is
whether an Indian story can be sold to
audiences who have no prior cultural
connectiontotheepic, ratherthanpri-
marily to the Indian diaspora.

Indianfilms have crossed borders be-
fore. Dangal, Baahubali, RRR, Patha-
anand Kalki 2898 AD have found audi-
ences outside India, with some perfor-
ming strongly at the global box office.
Ramayana, however, is being positio-
ned differently:
the non-diaspo-
ra audience
is intended
to be part
of its co-
re mar-

RAMAYANA

Aims Beyond Diaspora in India’s
Biggest Global Content Bet

Z4,000-cr production to be test of broader appeal sans prior cultural connect

ket rather than an extension of the
overseas Indian audience.

The strategy comes as India’s go-
vernment is encouraging creators to
build audiences beyond the domestic
market. Atthe WAVES summit last ye-
ar, Prime Minister Narendra Modi ur-
ged Indian content creators to embra-
cethevision of “Create inIndia, Crea-
te for the World”, describing India’s
storytelling tradition as a cultural as-
set built over thousands of years.

For Ramayana, that ambition crea-
tes a challenge beyond distribution:
audience education. The film is be-
ing developed for viewers who may
have little familiarity with the cha-
racters, mythology and cultural con-
text of theepic.

Malhotra sees the project as funda-
mentally different from simply taking
an Indian film overseas.
“There has never been a
story from India for the
world,” he said. “We
are genuinely appro-
pr achingitasanIndian

. film, made by Indian

people, acted by Indi-

anactors, but being
presented on a glo-

% balstage.”
x The team spent

18 monthstotwo

years travel-
ling, meeting
studios and ex-
plaining the
project before
Sony came on
board, Malhotra
said. “When so-
mething has not
happened for 100
years, the first
question people
ask is why me?
why now? why
this project?” he
said.
The film is

b

W pedinmultiple
Indian langua-
ges, while an
English ver-
R sion is also

being wor-
ked on. Mal-
hotra  said

the objective is to give international
audiences anexperience thatfeelsas
seamless as watching films from
their own markets.

Therelease strategy reflects thatam-
bition. Malhotra believes Ramayana
could eventually reach more than
50,000 screens worldwide, compared
with roughly 8,000-12,000 screens for
someof thelargest previousIndianre-

leases. He cautioned,
however, against di-
rectly comparing the
film with established
global franchises such
as Avatar, Spider-Man
or Avengers.
:I‘;:'?tlun;guld The marketing spend
could also be on an un-

:::;hsr;;roeo precedented scale. Mal-

screens hotra said he could not

worldwide, in say whether it would be

additionto %200 crore or 1,000 cro-

around 9,000 re, but that the project

IS;;?eI\S in was operating in the
ia

“orbit of money” requi-
red to market a film
worldwide in the manner Hollywood
markets its biggest event releases.

“We are one amongst 30 films of the
yearof the world that will get thiskind
of distribution,” he said.

Industry executivesseethe projectas
partof a broader expansion in the am-
bitions of Indian cinema.

PVR INOX managing director Ajay
Bijli said the film represents an op-
portunitytotakeastory with
universal appeal to audien-
ces around the world. “If
there is a story that can re-
sonate with global audien-
ces then why not" Bijli sa-

story, and Namit was very
keen that the whole world
should know about this
powerful Indian myt-
hological story.”

J being develo- ¥
=

Former Zee Studios
CEO and film producer
Shariq Patel said an Indi-
andistributor would not 2Z
have been able to secure /[
the same breadth of
global distribution.

“It'sabold, audacious and important
move. Reaching a global audience be-
yond the diaspora required a part-
nership like this,” Patel said. He said
Prime Focus’s decades-long relations-
hips with US studios and distributors,
built through its VFX business, were
significantinmakingsuchapartners-
hippossible.

Nitin Menon, managing partner at
NV Capital, sees the project as part of
a broader push to turn Indian mytho-
logy into globally recognisable intel-
lectual property.

“Ramayana and Mahabharata are
our Marvel and DC,” he said, descri-
bing the ambition as an expression of
India’s growing confidence in its
storytelling and soft power.

The two-part structure is also central
to the commercial strategy. Malhotra
said the first film is intended to estab-
lish the characters and world, creating
afoundation for the second instalment.

“Everybody plays that one and two
game because they allknow that if one
getsestablished, then thetwo becomes
amulti-bagger,” he said.

For India’s film industry, which
produces around 1,800-2,000 films a
year across Bollywood and multiple
regional industries, the opportunity
extends beyond a single blockbuster.

India hashistorically had little econo-
mic incentive to build global audiences
because its large domestic market has
been sufficient to sustain a vast film
ecosystem. Its films have nevertheless
begun finding audiences well beyond
the diaspora, creating a potential path
for Indian intellectual property to be-
comealarger export.

The test for Ramayana, therefore, is
not whether an Indian film can tra-
veI overseas. Dangal, Baahubali

and RRR have
( , already
, = shown

7 that it can.
The bigger
question is whet-
her Indian IP can be
distribu-
Z tedand marketedasa
) global event from
i day one, with audi-
ences beyond the
diaspora forming
part of its core
g market.

Govt Selecting
AIFs for RDIF

Govt also in process of
disbursing funds to some
cos remaining from
earlier beneficiary list

Our Bureau

Bengaluru: The government is in the
process of selecting alternative in-
vestment funds as second-level fund
managers for the Research, Innova-
tion and Development Fund (RDIF),
and the exercise is expected to be
completed in two weeks, minister of
state for science and technology Ji-
tendra Singh said Wednesday.
Itisalso in the process of disbursing
funds to some firms remaining from
thelist of beneficiaries selected earli-
er, the minister said at a monthly revi-
ew meeting of science secretaries.
TheRDIF operates asafund of funds.
Second-level fund managers function
as intermediaries in the fund disbur-
sal. Theannouncement comes aday af-
ter ET reported that delays in disbur-
sement of RDI funds have left inves-
tors in a limbo, as it impacts their
fundraising process and ability to in-
vest in startups. There were also con-
cernsaround conflictof interestinthe
selection of deeptech

startups for funding.
— D g.

S The RDIF “Conflict of
S= Interest” policy is pro-
O tected by stringent safe-
guards to ensure taxpa-

yer money and private

::fl::;;frates capital are protected,
funds. Singh said, according
Second-level 0 @ government news
fundmanagers release. Stringent pro-
functionas tocols are being follo-
intermediaries wed for both fund dis-
infund bursement and con-
disbursal flict-of-interest  safe-
guards to ensure

transparency, fairness and accounta-
bility, given that the fund involves pub-
lic money, he said.

The framework has robust mecha-
nisms to protect the integrity of in-
vestment decisions, with further safe-
guards being considered wherever re-
quired, the minister said.

The RDIF was announced in the 2025
budget to fund research and develop-
ment-focused startups directly and
function as a fund of funds to catalyse
private investments indeeptech overa
period of six years.

This was to be in addition to loan fi-
nancing to startups. Nearly 1 lakh
crore was allocated for the purpose.
Singh also reviewed proposals to wi-
den the scope of strategic areas cove-
red under the RDI framework, based
on consultations with ministries and
expert deliberations. These areas in-
clude emerging technologies such as
artificial intelligence.
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