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50+ ACRES WATERFRONT DEVELOPMENT
AROUND SIDDHESHWAR LAKE

GRADE A++ COMMERCIAL SPACES
800 - 6,000 SQ. FT.
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Corporate Head Office: Sugee Group, 3rd Floor, Nirlon House, Dr. Annie Besant Road, Worli, Mumbai - 400030.
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I hane Is N I ‘ E Image used herein is conceptual, indicative and for representation purpose only and is not to scale, and SuQee‘aKEdISt”Ct'com
&= = S- is subject to the approval from the respective authorities. Sugee Lake District - Lake Trade Centre | has 80 5222 5222

NEW INDIA’S CITY OF ECONOMIC-GROWTH been registered via MahaRERA registration number: PC1331012601435 & its details are available on the

website maharera.maharashtra.gov.in under registered projects. *T&C Apply.
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THIS IS APUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT APROSPECTUS 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 Ind|a 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 Di: i 2018, as amended (“SEBI ICDR Regulations”).

AUGMONT

AUGMONT ENTERPRISES LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Our Company asaprivate limited under the name “RSBL Spot Trading Private Limited", under the Companies Act, 1956 on Oclober 31, 2012, and was granted the certificate of incorporation by the RoC. The name of our Company hanged to “Augmont Private Limited" pursuant to a resolution of the Board
dated September 3, 2015 and a special resolulion passed by our Shareholders at the extraordinary general meeting held on September 24, 2015 to cover a wide range of activlies and to enable our Company to consider embarking upon new projects and actvities and a fesh certficate of ncorporation was issued by the RoC on October 15, 2015. Upon the
four Companytoa pany, pursuant to a resolution of the Board dated May 2, 2025, and a special resolution passed by our May 5, 2025, th four Company hi d to Augmont Limited and a fresh certificate of incorporation was issued by the RoC on May 27, 2025. For details of changes in the
Registered and Corporate Office of our Company, see " ‘ertain Corporate Matters - Ch: inthe Reg Corporate Office”on page 269 of the red herring prospectus dated August 17, 2026 ("RHP" or “Red Herring Prospectus") filed with the RoC.
Corporate Identity Number: U74120MH2012PLC237346
Registered and Corporate Office: 201 A/B and 203, 2nd Floor, Trade World, D Wing Kamala Mills Compound, S.B. Marg, Lower Parel, West, Mumbai — 400013, Maharashtra, India. Tel: + 91 22 61245555
Contact Person: Sunny Dilip Parekh, Company Secretary and Compliance Officer; E-mail: secretarial@augmont.in; Website: www.augmont.com

NAMES OF PROMOTERS: KETAN BHAWARLAL KOTHARI, MOHINIDEVI BHAWARLAL KOTHARI, KALAWATI PRITHVIRAJ KOTHARI, NAMITA KETAN KOTHARI,
DEVKUMARI MANEKCHAND KOTHARI, MANAKCHAND SAREMAL KOTHARI, VIVEK PRITHVIRAJ KOTHARI, DIMPLE MUKESH KOTHARI AND DIMPAL VIVEK KOTHARI

INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF 35 EACH (“EQUITY SHARES") OF AUGMONT ENTERPRISES LIMITED (“COMPANY"” OR “ISSUER") FOR CASHAT APRICE OF X[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF X[] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO
38,250.00 MILLION ( “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [#] EQUITY SHARES OF FACE VALUE ¥5 EACH BY OUR COMPANY AGGREGATING UP TO 26,200 MILLION ( “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO 22,050.00 MILLION, COMPRISING OF UP TO [#] EQUITY
SHARES AGGREGATING UP TO ¥694.00 MILLION BY NAMITA KETAN KOTHARI, UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥694.00 MILLION BY VIVEK PRITHVIRAJ KOTHARI, AND UP TO [] EQUITY SHARES AGGREGATING UP TO %662.00 MILLION BY DIMPLE MUKESH KOTHARI (COLLECTIVELY “THE PROMOTER SELLING
SHAREHOLDERS") (“OFFER FOR SALE”). THIS OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE ¥5 EACH AGGREGATING UP TO ¥40.00 MILLION (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL) FOR PURCHASE BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE
RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE NET OFFER WOULD CONSTITUTE [#]% AND []%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF ACQUISITION

Type Number Of Equity Shares of Face Value of

5 Each Offered/ Amount (% In Million)
[] equity shares of face value ¥5 each aggregating up to ¥694.00 million
[] equity shares of face value ¥5 each aggregating up to ¥694.00 million

[] equity shares of face value X5 each aggregating up to ¥662.00 million
2026 (UDIN: 26156160NTGRJS7510)

(Please update the the QR
Code for the RHP and
Abridged Prospectus)

tory

Weighted Average Cost of Acquisition Per
Equity Shares of Face Value %5 Each (in 3)*

1.86
1.86
1.86

Name of the Selling Shareholders

Namita Ketan Kothari
Vivek Prithviraj Kothari

Dimple Mukesh Kothari
y MisKK.

Promoter Selling Shareholder

Promoter Selling Shareholder

Promoter Selling Shareholder
ber 106009W, pursuant to their certificate dated August 17,

PRICE BAND: X 750 TO X 788 PER EQUITY SHARE OF FACE VALUE OF X 5 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 150.00 TIMES AND 157.60 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 19 EQUITY SHARES OF FACE VALUE OF X 5 EACH AND IN MULTIPLES OF 19 EQUITY SHARES OF FACE VALUE OF X5 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON BASIC AND DILUTED EPS FOR FISCAL 2026 FOR OUR COMPANY AT THE LOWER END OF THE PRICE BAND
(.E. FLOOR PRICE) IS 18.54 TIMES AND AT THE UPPER END OF THE PRICE BAND (1.E. CAP PRICE) IS 19.48 TIMES.

WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 55.25%.

*As certif &Co., Ch

The details of the Fresh Issue, Offer for Sale, Total Offer Size and the post Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:
At Floor Price of 3750
Up to No. of Equity Shares of face value of X 5 each

At Cap Price of 3788
Up to No. of Equity Shares of face value of I5 each

Particulars

Up to Amount (% in million) Up to Amount (X in million)

Fresh Issue

82,66,666

6,200.00

78,68,020

6,200.00

Offer for Sale

27,33,332

2,050.00

26,01,521

2050.00

Total Offer Size*

1,09,99,998

8,250.00

1,04,69,541

8250.00

9,17,72,152

68,829.11

9,13,73,506

72,002.32

Post-Offer market capitalization of the Company

“The I des the Employ to Eligib]

BID/OFFER OPENS TODAY

Porti

BID/OFFER

PERIOD BID/OFFER CLOSES ON : TUESDAY, AUGUST 25, 2026*

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

We are an integrated gold and silver platform in India serving businesses and consumers, with a presence across 24 states, as of March 31, 2026. Our operations span across multiple segments of the gold and silver value chain
including procurement and refining, bullion trading, digital gold offerings, jewellery manufacturing, international sales and facilitating gold-backed financial services.

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: UP TO [e] EQUITY SHARES OF FACE VALUE ¥5 AGGREGATING UP TO X 40 MILLION

INMAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY
OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER FOR THE OFFER AND SHOULD NOT RELY ON ANY MEDIAARTICLES /
REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD MANAGERS TO THE OFFER (“BRLMs”).

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED AUGUST 17, 2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED
BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ("KPI") DISCLOSED IN THE “BASIS FOR OFFER PRICE” SECTION ON PAGE 144 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA”) OF
PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, DISCLOSED IN “BASIS FOR OFFER PRICE” SECTION ON PAGE 144 OF THE RHP.

RISKS TO INVESTORS
For details refer to section titled “Risk Factors” beginning on page 25 of the RHP

Fiscal 2026
Percentage
of total
materials
procured (%)

19.93%

1

We primarily conduct our business through our two online platforms ‘Augmont SPOT’ and ‘Augmont Gold
For All' which are owned and operated by us. If we fail to integrate our platforms with a variety of operating
systems, applications and hardware that are developed by others, or if there is any failure or disruption occur
in the performance of these platforms whether due to system malfunctions, cyber-attacks, data breaches, or
other unforeseen events or if we fail to effectively manage various upgrades, our services may become less
marketable and our operating results may be adversely impacted. If our systems are not upgraded in a timely

Fiscal 2024

Percentage
of total
materials
procured (%)

21.21%

Fiscal 2025

Percentage
of total
materials
procured (%)

22.31%

Particulars Amount

(X million)

Amount
(X million)

Amount
(X million)

Largest supplier 186,685.56 147,269.56 73,637.38

Top 5 suppliers 545,603.79 | 58.24% |309/427.48 | 46.88% | 164,520.33 47.39%

Top 10 suppliers 694,930.17 | 74.18% | 428,652.32 64.94% | 219,599.55 63.26%

4. Wehave, inthe 12 months preceding the filing of the Red Herring Prospectus, issued Equity Shares at prices
thatwill be lower than the Offer Price. Our Company has issued 294,760 Equity Shares of face value ¥5 each
atanissue price ofX678.51 per Equity Share on a private placement basis on August 29, 2025.

. Customer Concentration: We depend on certain key customers for a significant portion of our revenues. The
table below sets forth the breakdown of revenue derived from our top 10 customers and as a percentage of

our total revenue from operations for the years indicated:
Fiscal 2026

Percentage of
revenue from | Amount | revenue from
operations (X million) | operations
o o
27 .44% 78,790.26 11.90%

Top 5 customers | 436,256.44 46.32% 191,311.08 28.89% 102,774.29 29.43%
Top 10 customers | 490,587.21 | 52.09% | 236,572.07 | 35.72% | 127,904.94 | 36.63%
* Our largest customer for Fiscal 2026 and Fiscal 2025 is Riddisiddhi Bullions Limited, one of the members of our Promoter Group and our Group Company. Further, Riddisiddhi

Bullions Limited is also one of our top 5 customers in Fiscal 2024. For further details, see *- We have entered info certain transactions with related parties in the past and may
tinue to de the futt any interest” on page 34 of the RHP.
6.

We have entered into certain transactions with related parties in the past and may continue to do so in the

future. These transactions or any future transactions with our related parties could potentially involve

conflicts of interest. The table below provides details of our related party transactions in the relevant years:
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Absolute sum of Related Party Transactions

— (Balance Sheet Items) (A) (X million)

Absolute sum of Related Party Transactions
(Expense Items) (B)(X million)

Related Party Transactions (Expense ltems)

as a percentage of Revenue from Operations (%)
Absolute sum of Related Party Transactions

— (Income Items) (C) (Xmillion)

Related Party Transactions (Income Items)

as a percentage of Revenue from Operations (%)
Absolute sum of all Related Party

Transactions* (D=A+B+C ) (X million) 457,141.31
Revenue from Operations (I million) 941,862.12
*Includes all transactions entered into with related party during the relevant year.
In particular, Riddisiddhi Bullions Limited, our Group Company and member of our Promoter Group, was one of
ourlargest suppliers and largest customers in certain of the past three Fiscals.

manner to reflect changes in regulatory requirements,
restrictions on our operations.

The following table sets forth details of our revenues generated from each of our platforms for the years
indicated:

we may be exposed to penalties, audits, or

Fiscal 2026

Asa
percentage
of revenue

from
operatlons

(%)
86.80%
3.20%

90.00%

Fiscal 2025

Asa
percentage
of revenue

from
operations

(%)
83.56%
1.79%

85.34%

Fiscal 2024

As a
percentage
of revenue

from
operations

(%)
91.17%
1.83%

93.00%

Particulars
Amount

( million)

Amount
(X million)

Amount
(X million)

Fiscal 2024
Percentage of
revenue from
opersntions
0

12.17%

Fiscal 2025
Percentage of

Particulars Amount

(% million)

Amount
(X million)

Augmont SPOT
Augmont Gold For Al 30,120.51
Total 847,626.20

2. Rawmaterial procurement:

Our business is dependent on the continuous and cost-effective procurement of gold and silver bullion. We
source bullion through a combination of domestic and international procurement from nominated Indian and
international banks, import of doré bars, and acquisition of scrap metals from retailers and jewellery
auctions. Our ability to procure bullion is subject to a wide range of risks and uncertainties such as volatility in
global commodity prices, fluctuations in foreign exchange rates, changes in import duties and tariffs, and
evolving regulatory frameworks. Any adverse changes in these factors could significantly increase our
procurement costs or restrict our access to bullion. The table below sets forth the breakdown of our bullion
procurement from domestic and international markets for the years indicated:

Fiscal 2026 Fiscal 2025

Percentage Percentage
of total of total
materials materials
procured procured
(%) (%)
81.83% 78.40%
18.17% 21.60%

100.00% 100.00%

817,505.69 553,397.69
11,834.87

565,232.56

318,389.03
6,389.65
324,778.68

Largest customer*| 258,474.29 42,493.10

138,671.07 112,047.89 51,995.57

Fiscal 2024

Percentage
of total
materials
procured
(%)
75.77%
24.23%

100.00%

Particulars 59,739.00 53,169.48 12,490.73

Amount
(X million)

Amount
(X million)

Amount
(X million)

6.34% 8.03% 3.58%

258,731.24 79,169.80 30,729.91

766,566.94
170,265.36
936,832.30

517,459.37
142,591.74
660,051.11

263,045.47
84,107.56
347,153.03

Domestic procurement
International procurement
Total procurement

21.21% 11.95% 8.80%

244,390.98
662,307.79

95,216.21

3. Supplier Concentration:
349,214.93

Our reliance on key suppliers presents several risks, including potential shortages, increased costs, and
reduced control over delivery schedules. Moreover, the absence of definitive supply agreements with
suppliers could further complicate these challenges. The table below provides details of our purchases from
our largest supplier, top five suppliers, and top ten suppliers for the years indicated:

Continued on next page...




..continued from previous page.

7. The Reserve Bank of India (“RBI”) has, through various circulars and directions issued over the years,
restricted banks and NBFCs from granting loans or financing for the purchase of gold in any form. This could
limit our ability to raise timely funding for procurement of raw materials and may increase our dependence on
alternative funding sources. If we are unable to access adequate and cost-effective funding in a timely
manner due to these restrictions, it may have an adverse effect on our business operations, liquidity position
and overall financial performance.

8. Weighted Average Return on Net Worth for Fiscal 2026, 2025 and 2024 is 55.25%

9. Price/Eaming (“P/E”) ratio based on basic and diluted EPS for Fiscal 2026 for the company at the upper
price bandis 19.48

10. The average cost of acquisition per Equity Share for our Promoters and the Selling Shareholders as at the
date of the Red Herring Prospectus is set forth below:

Number of Equity Shares of
face value of 35 each
16,751,667
15,134,367
9,990,000
9,324,900
8,613,867

Average cost of acquisition
per Equity Share (ing)
0.00
0.00
1.86
0.00
0.00

Particulars

Mohinidevi Bhawarlal Kothari
Kalawati Prithviraj Kothari
Namita Ketan Kothari*
Devkumari Manekchand Kothari
Manakchand Saremal Kothari

11.  The weighted average cost of acquisition of all Equity Shares transacted in the 3 years, 18 months and
1year preceding the date of the Red Herring Prospectus is as follows:

Weighted
average cost of
acquisition
(in3)"

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

Cap Price is ‘X’ times
the weighted
average cost of
acquisition

Period

Last one year preceding the date of
the Red Herring Prospectus

Last 18 months preceding the date
of the Red Herring Prospectus

Last three years preceding the date
of the Red Herring Prospectus

595.23 1.26 40.15-991.00

39.73 18.88 0-991.00

39.73 18.88 0-991.00

“As certified by M/s K.K. Mankeshwar & Co., Chartered Accountants, with firm registration number 106009W, pursuant their certificate dated August 17, 2026 (UDIN:

26156160KQIHQY8930).

12. The four BRLMs associated with the Offer have handled 93 public issues in the current financial year and
preceding two financial years, out of which 31 issues closed below the offer price on the listing date

Issues closed below
the issue price on
listing date

Nuvama Wealth Management Limited 17 7

Total Public

Name of the BRLMs
Issues

Vivek Prithviraj Kothari" 6,747,300 1.86

Intensive Fiscal Services Private Limited 4 0

Dimple Mukesh Kothari" 6,551,100 1.86

JM Financial Limited 35 1

el =] el (ol oS3 (00 ot homs

Dimpal Vivek Kothari 4,335,277 1.86

Motilal Oswal Investment Advisors Limited 22 8

9. | Ketan Bhawarlal Kothari Nil Nil

Common Issues of above BRLMs* 15 5

* Also a Selling Shareholder.
*As certified by M/s K.K.
26156160NTGRJS7510).

& Co., Chartered number 106009W, pursuant their certificate dated August 17, 2026 (UDIN:

Total 93 3

*lssue handled where there are common BRLMs

ADDITIONAL INFORMATION FOR INVESTORS

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

the above price band). (you may scan the QR code for accessing the website of Nuvama Wealth Management Limited )

2) Therehave notbeen any transactions of shares aggregating up to 1% or more of the paid-up equity share capital ofthe Company by Promoter(s) and Promoter Group(s) from the DRHP filing tll date.
BASIS FOR OFFER PRICE

(The “Basis for Offer Price” section on page 144 of the RHP has been updated with the above price band. Please refer to the websites of the BRLMs: www.nuvama.com, www.intensivefiscal.com, www.jmfl.com and www.motilaloswal.com, respectively, for the “Basis for Offer Price” updated with

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

Bid/Offer Programme

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

Indicative Date
Friday, August 21, 2026

Bid/Offer opens on

and Revision in Bids J Only between 10.002.m. and 5.00 p.m. Indian Standard Time (“IST")

Bid/Offer closes on Tuesday, August 25, 2026

Bid/Offer Closing Date”

Finalisation of Basis of Allotment with the Designated

Submission of Bids ElectronicApplications

Physical Applications
i. BankASBA Onlybetween 10 00a.m.and 1.00p.m. IST.

tail,

i. Online ASBAthrough 3-in-1accounts - Only between 10.00a.m. and 5.00 p.m. IST.
Bank ASBA through Online channels like internet banking, mobile banking and
where Bid Amountis up to Z0.5 million—Only between 10.00a.m. and 4.00 p.m. IST.

i. Syndicate non-retail, non-individual applications — Only between 10.00a.m.and 3.00 p.m. IST

of QIBs and NIBs where Bid Amount is more than 70.50 million -
Only between 10. 00a m.and 12.00 p.m. ST and Syndicate shall transfer such applications to banks before 1 p.m. IST.

On or about
Thursday, August 27, 2026
On or about

Stock Exchange
Initiation of refunds (if any, for Anchor Investors)/unblocking of
funds from ASBA Account* Friday, August 28, 2026
Credit of Equity Shares to d accounts of Allottees On or about Friday, August 28, 2026
Commencement of trading of the Equity Shares on the On or about
Stock Exchanges Monday, August 31, 2026
* In case off}) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism), the Bidder shall be
compensated at a uniform rate of X100 per day or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for
cancellaton/ihdrawal deletonis placed n the Stock Exchanges bidding platfor uni the dale on whih the amouns re unblocked i) any bocking of
SBAF: UPI Mechanism), the Bidder shallbe compensated at a uniform rate 100 per day

UPIASBA

Modification/ Revision/ of Bids

(for
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

Upward Revision of Bids by QIBs and N Investors categories™

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

i)
0f T100 per day or 15% per annum Df!he difference in amuunl Whlnheverls h!gher from the date on Wmch such excess amounts were blocked till the date of

Offer Cls Date, the Bidder shall

Upward or R fBids or fBids by Rlls and Eligible
Employees Bidding in the Employee Reservation Portion

Only between 10.00 a.m. on the Bid/Offer Opening Date and up to 5.00 p.m. IST on Bid/Offer Closing Date

be mmpe!lsa(ed ata umfa/m mle Df?WD per day or 15% per annum of the B!dAmuunl whichever is higher for the entire duration vfdelay exceeding two
(Offer Y 9. The BRLMs shall, in
their sole dis Adenlr/y and, fx the /:ammy on such an intermediary or entity rssponsmle for such delay in unblocking. The Enidershall be compensated in

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

the manner specified in the SEBI ICDR Master Circular which for the avoidance of doubt, shall be deemed to be incorporated in the agreements to be entered
pany

ASBA

UPI dN

Brokers, DPs and RTAs. UPI Bidder to submit

inASBA for Retail
Simple, Safe, Smart way

applying fo 5,00,000-
to use the facllrly of linked online trading, demat and bank account. Investors are requlr!d ko ensure (hal the bank a:cnun( useﬂ lnr blddlng is linked to their PAN. Bidders must ensure that their PAN is ||nked with Aadhaal andare in cnmphal\ce with CBDT nntlf:ahon da(ed

17,2021 and CBDT circular no.7 of 2022, 0: with

f LIy
As BA February 13, 2020, issued hylhu Central Board of Direct Taxes and th

of Application!!!

# Applications supported by blocked amount (ASBA) is a better way of || ASBAhas o be availed by all the invest pt
applying to issues by simply blocking the fund in the bank account,
For further details, check section on ASBA.

Investors. UPI may

() Retai Individual Investors n he Retai Portion; i) N

ASBAform and abridged prospectus and also please refer to the section “Offer Procedure” on page 476 of the RHP. The

downloaded fom the websites of the Stock Exchanges and can be oblained from the st of banks that s displayed on the website of SEBI at www sebi

respectively as updated from time to tme. For e listof UP| apps and banks ive on IPO, please refer o th link: www.sebi govin. Ui UPI
e

f up to 0.50 million in the N For details on the ASBA and UP! process, please refer to the details given in
Ivese Bankers o i 'AIBT) and o Excrangesand i h General nfornaton Doument. ASBA i - apphca\mn forms can be
(OtherAction. and https:/iwww.sebl. iherAction.

lable on the website of, i

pi=y

E time to time. HDFC Bankumned
email IDs as mentioned below. For P! related queries, investors can contact

and ICICI Bank Limited have b Banks for the Offer, in ith

fthe SEBI Circular

1,2018 a5 amended. For Offr related queries,pl tact the BRLMs on thei rsp

Mandatory in public issues. No cheque will be accepted. || Npciatine tol free number: 18001201740 and meaild: ipo.upi@npci org.in.

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

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in 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, 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, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on the
respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to Designated Intermediaries and the Sponsor Bank(s), as applicable.
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance
with Regulation 6(1) of the SEBI ICDR ions, wherein in with 32(1) of the SEBI ICDR Regulations not more than 50% of the Net Offer shall be
available for allocation on a i basis to Qualified Buyers (“QIBs”, and such portion, the “QIB Portion”), provided that our Company, in consultation
with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with SEBI ICDR Regulations (the “Anchor Investor
Portion”). 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67% shall be reserved for Life Insurance Companies and Pension
Funds, subject to valid Bids being received from the domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price,
in accordance with the SEBI ICDR Regulations. Any under-subscription in the shares reserved for Life Insurance Companies and Pension Funds may be allocated to
domestic Mutual Funds. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the remaining QIB
Portion (“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net
QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received
at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for will be
added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be available for allocation to Non-Institutional
Investors (“" i Portion”) in with the SEBI ICDR Regulations, out of which (a) one-third of such portion shall be reserved for Bidders with
application size of more than 0.20 million and up to ¥1.00 million; and (b) two-thirds of such portion shall be reserved for Bidders with application size of more than ¥1.00
million, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category of Non-Institutional Investors. Further,
not less than 35% of the Net Offer shall be available for allocation to Retail Individual Investors (“Retail Portion”) in accordance with the SEBI ICDR Regulations, subject to
valid Bids being received at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee
Reservation Portion, subject to valid Bids received from them at or above the Offer Price. Al potential Bidders, other than Anchor Investors, are mandatorily required to
participate in the Offer through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defined
hereinafter) and UP! ID in case of UP| Bidders (as defined hereinafter), as applicable, pursuant to which the corresponding Bid Amount, which will be blocked by the Self
Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of their respective Bid Amounts. Anchor
Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. For details, see “Offer Procedure” beginning on page 476 of the RHP.
Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository
da(abase otherwise, the Bid cum Appllcatlon Formis liable to be rejected. Bidders/ Applicants should ensure that the beneficiary account provided in the Bid cum
ion Form is active. Bi P should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI
Mechanism) as provided i m the Bid cum Application Form, the Bldder/Appllcanl may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any Details of the Bif ppl as available on the records of the depositories. These Demographic Details may be used,
among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer, Bidders/Applicants are

advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders'/Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar
and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated 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 the section
“History and Certain Corporate Matters - Main Objects of our Company” on page 269 of the RHP. The Memorandum of Association of our Company is a material document
forinspection in relation to the Offer. For further details, please see the section titled “Material Contracts and Documents for Inspection” on page 533 of the RHP.
Liability of the members of our Company: Limited by shares
Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authorised share capital of the Company is ¥545,000,000 divided into
109,000,000 Equity Shares of face value of 5 each and 1,500,000,000 divided into 1,500,000 preference shares of face value 0f 1,000 each. The issued, subscribed and paid-
up share capital of the Company is ¥417,527 430 divided into 83,505,486 Equity Shares of face value of I5 each. For details, please see the section titled “Capital Structure”
beginning on page107 of the RHP.
Names of si iestothe of f our Company and the number of Equity Shares subscribed by them: The names of the initial signatories of the
Memorandum of Association ofour Company are: Riddisiddhi Bullions Limited and Prithviraj Saremal Kothari (nominee of Riddhisiddhi Bullions Limited). For detals of the share
capital history of our Company, please see the section titled “Capital i page 107 of the RHP.
Listing: The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock Our Company has re iple' approvals
from BSE and NSE for the listing of the Equity Shares pursuant to their letters, each dated January 8, 2026. For the purposes of the Offer, the Designated Stock Exchange shall be
NSE. Asigned copy of the Red Herring Prospectus has been filed with the RoC and a signed 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 533 of the RHP.
Disclaimer Clause of the Securities and Exchange Board of India (“SEBI"): SEBI only gives its observations on the Offer documents and this does not constitute approval of
enherthe Offer or the specified securities stated in the Offer Documents. The invests advised to refer to page 449 of the RHP for the full text of the disclaimer clause of SEBI.

imer Clause of NSE i Stock + Itis to be distinctly understood that the permlss«un grven 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 y of the tents of the RHP. The investors are advised to refer to
page 452 of the RHP for the full text of the disclaimer clause of NSE.
Disclaimer Clause of BSE : Itis to be distinctly understood that the permission given by BSE should not in any way be deemed or construed that the RHP has been cleared or
approved by BSE nor does it certify the fany of th tents of the RHP. The investors are advised to referto page 451 of the RHP for the full text of the
disclaimer clause of BSE.
General Risk: Investments in equity and equity-related frisk and in hould notinvestany funds in the Offer unless they can afford to take the risk
oflosing 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 in the Offer have not been recommended or approved by the
Securities and Exchange Board of India (“SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the
investorsisinvited to “Risk Factors"beginning on page 25 of the RHP.
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nuvama

1 JM Financial

Sunny Dilip Parekh

201 A/B and 203, 2nd Floor, Trade World, D Wing
Kamala Mills Compound, S.B. Marg, Lower Parel,
West, Mumbai - 400 013, Maharashtra, India

motlilal
oswal

Investment Banking

(®) MUFG wromne

JM Financial Limited

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

Intensive Fiscal Services Private Limited
914, 9" Floor, Raheja Chambers

Free Press Journal Marg, Nariman Point,
Mumbai - 400 021, Maharashtra, India

Tel.: (+91 22) 2287 0443

E-mail: augmont.ipo@intensivefiscal.com
Investor Grievance E-mail:
grievance.ib@intensivefiscal.com

Website: www.intensivefiscal.com
Contact person: Harish Khajanchi / Anand Rawal
SEBI Registration No.: INM000011112

Nuvama Wealth Management Limited

801 -804, Wing A, Building No 3, Inspire BKC
G Block, Bandra Kurla Complex, Bandra East,
Mumbai - 400 051, Maharashtra, India

Tel.: +91 22 4009 4400

E-mail: augmont.ipo@nuvama.com

Investor Grievance E-mail:
customerservice.mb@nuvama.com

Website: www.nuvama.com

Contact person: Lokesh Shah / Gourav Rathi
SEBI Registration No.: INM000013004

Tel.: +91 22 6630 3030

E-mail: augmont.ipo@jmfl.com

Investor Grievance E-mail: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact person: Prachee Dhuri

SEBI Registration No.: INM000010361

Tel.: +91 98338 26004
E-mail: sunny. in

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. For all Offer related
queries and for redressal of complaints, Investors may
alsowrite to the BRLMs.

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi,
Mumbai - 400 025, Maharashtra, India

Tel.: +9122 7193 4380

E-mail: augmont.ipo@motilaloswal.com
Investor Grievance E-mail:
moiaplredressal@motilaloswal.com

Website: www.motilaloswal.com

Contact person: Shashank Pisat

SEBI Registration No.: INM000011005

MUFG Intime India Private Limited (Formerly Link
Intime India Private Limited)

C-101, 1* Floor, Embassy 247, L.B.S. Marg,

Vikhroli (West), Mumbai - 400 083, Maharashtra, India.
Tel: +31 810 811 4949

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

Investor Grievance E-mail:
augmont.ipo@in.mpms.mufg.com

Website: https://in.mpms.mufg.com/

Contact person: Shanti Gopalkrishnan

SEBI Registration No: INR000004058

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the section titled “Risk Factors” on page 25 of the RHP, before applying in the Offer. A copy of the RHP shall be available on website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively, and on the website of the website of the Company at www.augmont.com and websites of the book running lead managers, Nuvama Wealth Management Limited at www.nuvama.com, Intensive Fiscal Services Private Limited at www.intensivefiscal.com, JM Financial Limited at www.jmfl.com, Motilal Oswal InvestmentAdvisors

Limited at www.motilaloswal.com, respectively
AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of th

tall be avallable oithe websil

fthe Company, the BRLMs and the Registrar to the Offer at www.augmont.com, www.nuvama.com, www.

com, www.jmfl.com, www. comand https://in.mpms.mufg.com/, respectively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered and Corporate Office of AUGMONT ENTERPRISES LIMITED, Tel: + 91 22 61245555; BRLMs : Nuvama Wealth Management Limited, Tel.: +91 22 4009 4400; Intensive Fiscal Services Private Limited, Tel.: (+91 22) 2287 0443;
JM Financial Limited, Tel.: +91 22 6630 3030 and Motilal Oswal Investmenmdwsovs Limited, Tel.: +91 2271934380 at the select locations of the Sub-syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and CDPs participating in the Offer. Bid cum Application Forms will also be available on the websites of BSE and NSE and the

Designated Branches of SCSB, the list of which i lable atwebsites of the Stock and SEBI.

Syndicate Members: JM Financial Services Limited, Tel: +9122 6136 3400, Motilal Oswal Financial Services Limited, Tel: +91 2271934200/ +9122 7193 4263; and Nuvama Wealth Management Limited, Tel.: +91 224009 4400

Sub-Syndicate Members: Alankit Imaginations Limited , Almondz Global Securities Limited, Ambit Capital Limited, Anand Rathi Share & Stock Brokers Limited, ANS Pvt Limited, Arinant Capital Markets Limited, Asit C Mehta Financial Services Limited, Asit C. Mehta Investment Interrmediates Limited, Axis Capital Limited, Bajaj Financial Securities Limited,
Centrum Broking Ltd, Centrum Capital Advisors Limited, Centrum Finverse Limited, DALAL & BROACHA STOCK BROKING PVT Limited, DB (International) Stock Brokers Ltd, Equirus Securities Pvt Ltd, Eureka Stock & Share Broking Services Limited, 5paisa Capital Limited, Finwizard Technology Private Limited, Globe Capital Market Limited, HDFC Securities
Limited, ICICI SECURITIES Limited, IDBI Capital Markets & Securities Ltd, IFL Capital Services Limited, IIFL Wealth Management Limited, India Infoline Limited, Intensive Softshare Private Limited, Investmentor Securities Limited, Jhaveri Securities, JM Financial Services Ltd, Jobanputra Fiscal Services Pvt. Ltd, K M Jain Stock Brokers Pvt Ltd, Kantilal
Chhaganlal Securities Pvt.Limited, Keynote Capital Limited, KIMC Capital Market Services Limited, Kotak Securities Limited, LKP Securities Limited, Marwadi Shares & Finance, Mehta Equities Limited, Motilal Oswal Financial Services Limited, Nirmal Bang Securities Pvt. Ltd., 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, SS Corporate Securities Limited, Standard Chartered Securities, Systematix Shares And Stocks India Ltd, Tradebulls Securities

Private Limited, Trust Securities Limited, Upstox Securities Private Limited, Viren M Shah and YES Securities (India) Limited
*Escrow Collection Bank, Refund Bank : ICICI Bank Limited +Public Offer Account Bank : HDFC Bank Limited
UPI: UPI Bidders can also bid Uvough UPI mechamsm
All capif term:

hall have th

ascribed to them inthe RHP.

Place: Mumbai, Maharashtra
Date: August 20, 2026

*SponsorBanks : HDFC Bank Limited and ICICI Bank Limited

For AUGMONT ENTERPRISES LIMITED
On behalf of the Board of Directors

Sdl-

Sunny Dilip Parekh

Company Secretary and Compliance Officer

AUGMONT ENTERPRISES LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offer of its equity shares and has filed a red herring prospectus (‘RHP") with RoC and the stock exchanges. The RHP is available on the website of the SEBI at www.sebi.gov.in as well as on the
websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www.augmont.com and websites of the book running lead managers, Nuvama Wealth Management Limited at www.nuvama.com, Intensive Fiscal Services Private Limited at www.intensivefiscal.com, JM
Financial Limited at www.jmfl.com, Motilal Oswal Investment Advisors Limited at www.motilaloswal.com, respectively. Any potential investor should note that investment in equity shares involves a high degree of risk and for details relating to such risk, see "Risk Factors" of the RHP when available. Potential investors should not rely on the DRHP for any

investment decision.

The Equity Shares offered in the Offer have not been and will not be registered under the 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, or in a transaction not subject to,
the registration requirements of the U.S. Securities Act and applicable state securities laws in the United States. Accordingly, the Equity Shares are being offered and sold only outside the United States in 'offshore transactions' in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.
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\ China Visa Curbs Hit Indian
~ Robotics, Hardware Startups

A GLITTERING GA MES TO TOWN

The power league from corner offices to political corridors is
converging in the National Capital for discourse amid global disruption

WEIGHT-LOSS DRUGS
FEEDING MARKET
FOR RECOVERY FROM
SIDE EFFECTS »» 14

COMPANIES: PURSUIT OF PROFIT »» 13

PUREPOLITICS |

SCUrges CBSE, Centre
& NCERT to Streamline

Three-Language Policy

The Supreme Court has urged

CBSE, the Centre and Nation-
al Council of Educational
Research & Training torevisitand
streamline the newly mandated
three-language policy, flagging some
issues. Raghav Ohrireports. »» 2

H Rajnath Meets Japan Defence
Minister to Deepen Ties »» 4

Vijay Softens Stand

on Delimitation, Seeks

No Seat Loss for South

Tamil Nadu CM C Joseph

-based redistribution of Lok
Sabhaseats could diminish the collec-
tive voice of the south, and sought the
Centre'sassurance against this. »» 4

Vijay warned that population

ST SHAKES OFF RISING OIL & G-SEC YIELD PAIN

Bulls Break Free,
Return after US
Treasury Action

T

Sensex  Nifty

Aug 20 closing 77,538 24,232

CHANGE (%) |

RUPEE VS DOLLAR

1-day osfl o] ——1—— 9/3;7200
1-week -0.71 -0.71 96.23
1-month -0.2| -0.03| July 21
3-month ol 240 A95.511
YD 7 o0, -7.3] Inverted scale 28 >
1-year 7-5.3] -3.3]

Source: ETIG Database, Bloomberg: compiled by ET Data Team ==

or 0.82%, to end at 77,537.72. Mid-
cap and smallcap stocks also ad-
vanced, with the Nifty Midcap
150 gaining 0.3% and the Nifty
Smallcap 250 climbing 0.6%.

Indices snap 7-day
losing streak as dollar

‘US PARENT HAS NO SAY'
Whirlpool India
to Enjoy Full
Avutonomy: MD

3 Whirlpool
.a_, o= Corpmayonly
o have paused
=7 planstoslash
» itsstakeinits
local entity to 20%, but the
business will now operate
with full autonomy, Whirl-
pool India MD Narasimhan
Eswar tells Writankar
Mukherjee. »» 12

BRAND DISTINCTION MUST
VW Cars Eyes
Mass Growth in
<4-metre SUVs
Volkswagen
- Eassquer Cars
islooking to
makea bigger
pushinto

India’s mass market witha
compact SUV, while stepping

Action Alert! Curtains
Rise at ET WLF Today

@ SPEC

FINANCE

presents

Tulg Ecoxomic Times
& WORLD
&= | LEADERS
E,J FORUM

powered by

VISA

SUZLON | CASAGRAND

Our Bureau | New Delhi

rime Minister Narendra
Modiwillheadline The Eco-
nomic Times World Lea-
ders Forum as top business
leaders from across continents as-
semble inthe Capital on Friday, for

two days of crackling conversa-
tions in a world being rapidly res-
haped by unpredictable geopoli-
tics, technology, shifting power
equations and India’s increasing-
ly muscularrole indriving the glo-
baleconomy.

The Prime Minister, leader of the
fastest-expanding major economy,
takes centrestage amid an era of
profound change. Al is rewriting
conventional business models, ge-
opolitics is redrawing trade rou-
tes, global capital is looking for
new destinations, and demograp-
hic trends are transforming the
way companies do business.

In this backdrop, ET WLF 2026 —
themed Shared Futures: Secure,
Intelligent, Resilient—Kkicks off by
bringing together a glittering ga-
laxy of global business lea-
ders, policymakers, inves-
torsand thinkers.

ETWLEF, India’s premi-

er global business event, hosts a
formidable line-up this time, in-
cluding former UK prime mini-
ster Boris Johnson.

Nationin the Limelight »» 12

PRODUCTION EASING i = “Wednesday’s measures by the " ; <
h its th Iee mp nth iOW US Fed to contain the long-tenu- upeffortstodifferentiate S Jai Kumar Birla Sergio Gor
Core Output Growth & US bond yields ease  rebond yield led to a fall in the the brand from Skoda, CEO
A dollar index, which augurs well 5
SIOWS to 5.4%in JUly For Tt rarkets and oo Thomas Schafer tells Shally

Our Bureau modities,” said Sunny Agrawal, SethMohile. »> 12

head-fundamental  research,
SBI Securities. “This is also lik-

India's core sector output grew
5.4%YoY in July, slowing from 6%

India Weighs Facilitating European,

Mumbai: Indian equity gauges

inJune, asgrowthinironore, defied hardening oil prices and ely to help ease the pressure on CLEAN ENERGY PUSH l I § In tnl tS L ( : Ch l
electricity and steel moderated, while fertil- local bqnd yields toadvance ne- - USD-INR and reduce the proba- Bain Plans tO VeS en Vla reen anne
g & arly 1% Thursday, snapping a bility of aratehike in India, the-
iser and crude oil output contracted, accord- week-long losing streak, as the reby leading to a rally in rate- Bu into JBM holding and help investors from
ingtodatareleased on Thursday. »» 7 dollar retreated to its lowest in sensitive stocks Thursday.” y clear Road A|m isto Ut| |iSE trade these markets navigate govern-
three months and yields on US ~ Wednesday's move by the US | 7 mentapprovals.
long bonds cooled from levels Treasury to double the buy- AUto Ev Arm . M‘.’g:“ei o ferélprglfﬁuals dea|5 to boost f |OW Of The mechanism is likely to be on
Easier for EXpOrtersto 1 scon durn i sibprime. backo lodovear paper plled | W Bancontalis | gisipeloom odrecy | €510 D 21 the e lines 2 Sapan s and
chilslisIt\Iv_slzf(t)decadeli;gg. e the B%JYQIM yield off 5.33%,a19- § indiscussions proérammes grievances cap|ta|; will meet British iI_(tmt‘ea Plgs,j}w?ieh (i(ur_rent1¥ facié
e Nifty rose 153.55 points, or ~ year high. ; itate and fast-track investmen
Get Re Payments Now 0.64%, to close at 24,231.85, while with J.B M.AUKO India-UK trade agreement ﬁ demand for such bOdy proposals from the two countries,
India eased rules on rupee the Sensex gained 628.04 points, Price Pressures» 12 forasignif- accelerated green channel plans respectively.

export payments to make it

= easier for exporterstoin-
voice overseassales and receive pay-
mentsin Indian currency, putting them
on par with foreign currency earnings
for trade policy benefits. »» 7

LARGEST DEBT FUNDRAISE BY AN INDIAN FIN INSTITUTION

HDFC Bank Raises $1.75b Overseas

HDFCBank hasraised atotal of $1.75 billion in the largest
overseas debt fundraising by an Indian financial entity, racing
against the FCNR(B) deadline. Joel Rebello reports. »» 10

S cant minority
stakeinits EV subsidiary
providing growth equity
supporttoshifttoafull-
blown cleanenergy
mobility platform, reports
ArijitBarman. »» 13

EU (2000-23) L UK (FY26)

$105.7»

s1b

r e

Deepshikha Sikarwar
&Kirtika Suneja

New Delhi: India is looking to ma-
ke it easier for European and Bri-
tish companies to invest in the co-
untry, setting up a “green channel”
that will provide dedicated hand-

“A mechanism will be created to
facilitate entry of investors,” a se-
nior government official told ET.
The proposed mechanism will be
directly overseen by senior offici-
alsforensuringexpeditiousredres-
salof issues, the official said.

Recent Liberalisation »» 12

BONITO » (&

DESIGNS

GIVE YOUR HOME A
HIGHER VALUATION!

With Exclusive Home Interior Design Drops

o

Curated By Gauri Khan

Modern Poise

Handpicked & Celebrity
In Stores Now

Curated

&

E‘%,E Scan To Experience The

Above De s In Motion

Elzfuﬂ:ll

VISITUS AT OUR EXPERIENCE CENTERS

HSR : 1182, 5" Main road, above Apollo Hospital, 7* Sector, HSR Layout.
HRBR : No.13, 14 & 15, Service road, HRBR Layout, Horamavu.

FINAL CHANCE TO AVAIL
Up To 8 Lakhs of Benefits

Gauri Khan,
n Advisor

ALL SPECIAL OFFERS
Closing Soon

The talent role i limited to promotion association it the brand & does nat extend fo involvement i the brands operations or management | ‘TA&C Apply




E} Pure Politics

Streamline 3-Language Policy:
SC to Centre, NCERT, CBSE

We have to examine the extent to which English can be considered non-indigenous language. I personally have serious
reservations about the expression ‘native’. It has a very colonial connotation. It should be ‘indigenous’: Justice Bagchi

Asks whether Class 6
students of current
academic year could
be given relaxation
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‘REACHED HOSP IN ALTERED
STATE OF CONSCIOUSNESS’

Sajjan Kumar
Died on Day SC
Was to Hear
his Parole Plea
Was serving life term

in connection with the
1984 anti-Sikh riots

JUSTICE JOYMALYA BAGCHI

If you see the historical perspective of English and
the extent of its roots in Indian society, we will
have to take a final call, although it is your policy,
on the constitutional angle, whether English is a
non-indigenous language or an indigenous lan-
guage. If you do that, these rough edges can be
largely taken care of

SalL i)
Treating the issue requires a constitu-
tional analysis, having regard to the
historical experience and the fact
that several states have Englishas
an official language

Ladakh Channels 90 Million Litres of
Glacier Water Daily to Irrigate 1,000 Acres

LEH Ladakh has started utilising 90 million litres of glacier water
per day for sustainable water and agricultural security in Ladakh.
Asper aUT administration press note, previously lost as untapped
runoffinto theriver Indus, this glacial-melt water from Stok village
NallahinLehisnow being channelisedinto the Igoo-Phey Irrigation
Canal, catering to nearly 12 villages and augmentingirrigation of
over1,000acres of barren land that earlier remained parched. - ani

Raghav Ohri

New Delhi: Flagging certain issu-
es with the Central Board of Se-
condary Education’s newly man-
dated three-language policy, the
Supreme Court on Thursday ur-
ged the board, the central govern-
ment and the National Council of
Educational Research and Trai-
ningtorevisitand streamline it.
A three-member bench comprising
Chief Justice of India Surya Kant
and justices Joymalya Bagchiand V

OVER TO COURT NOW

Jkhand HC Stays
Cancellation of
JPSCExams

Press Trust Of India
L

MISSION RIVER RAFTING
Gor on Maiden

FOR EASIER ACCESS TO JUSTICE
Ladakh to get

New Delhi: Former Congress
MP Sajjan Kumar, who was ser-
ving a life sentence in connec-
tion with the1984 anti-Sikhriots,
died on Thursday, the day the Su-

s
If suddenly another indigenous lan-
\ guage has to be taught, the board would

have to give some time not only to the
students but also for the infrastructure

Mohana verbally expressed reserva- of schools to come on a par Court asks state to Ladakh ViSit J&K Hc Bencn Premle Court was scheduled to
tions about the policy to treat Eng- 2 : hear his plea seeking three-week
]_ishasa“nulx-mgvelgnguage". ¢ fUrmSh ltS reDW SRINAGAR: US ambassa- NEW DELHI: Union Cabinet parole og medical ggmunds con-
The bench asked whether Class 6 : : : inghisailing wife.
Stants of fho irent scudamic TASK: FINDING FACTS by September 15 Q dor to ndiaSergio Gor D has decided tosetupa mbiigingnte,
year could be given relaxation. It . B — arrivedinLehon Thursday bench of the High Court of rian had approached the top co-

alsoraised concernsover theavai-
lability of teachers and textbooks
for indigenouslanguages.

The development took place du-
ring the resumed hearing of a
clutch of petitions challenging
CBSE’s circulars introducing the
three-language policy.

Speakingforthebench,justice Bag-
chi verbally questioned the basis of
treating English as a non-native
language. “We have to examine the
extentto which English can be consi-
dered a non-indigenous language.
First, I personally have serious re-
servations about the expression ‘na-
tive’. It has a very colonial connota-
tion. It should be ‘indigenous’,” jus-
tice Bagchi verbally remarked. “Se-
condly, if you see the historical
perspective of English and the ex-
tent of its roots in Indian society, we
willhavetotakeafinal call,although
itisyourpolicy, onthe constitutional
angle, whether English is anon-indi-
genous language or an indigenous
language. If you do that, these rough
edges canbe largely taken care of.”

Treating the issue requires a
constitutionalanalysis, havingre-
gard to the historical experience
and the fact that several states ha-
ve English as an official language,
justice Bagchiadded.

On relaxation for Class 6, justice
Bagchi said: “The second thing
which is really troubling the peti-
tioners is whether students pre-
sently in Class6 canalsobe givena
reprieve from taking the final test
inClass10. The option is23langua-
ges in theory. But in reality, as you
rightly said, only around 4% of

SC Forms 5-member Panel
to Investigate Accusations of
Police Excesses Against C.JP

Our Political Bureau

New Delhi: The Supreme Court
on Thursday constituted a five-
member high-powered panel, hea-
ded by retired apex court judge R
Subhash Reddy, to probe accusa-
tions of police excesses against
Cockroach Janta Party protesters.
The committee will have for-
mer Punjab and Haryana High
Court chief justice Ravi Shan-
kar Jha, former Delhi High Co-
urt justice Shalinder Kaur, for-
mer CBI director Rishi Kumar
Shukla and former Meghalaya
DGPLR Bishnoiasits members.
The order was passed by a three-
member bench headed by Chief
Justice of India SuryaKant.
The committee has been ent-

schools are under CBSE and 96%
areunder state boards.”

The judge said if suddenly anot-
her indigenous language has to be
taught, the board would have to gi-
ve some time not only to the stu-
dents butalsofor the infrastructu-
re of schoolstocomeonapar.

“If this can be reconsidered by
the council with regard to the app-

rusted with the task of fact-fin-
ding. The bench said the panel
willlook into the allegations con-
cerning sexual assault and onli-
ne harassment of female protes-

ters, and victimi-

sation of other

vulnerable per-
sons through so-

cialmedia.

The bench also
Police made it clear
canface that police can
departmental fice departmen-
action tal action inde-
::;‘::';ep'::;'l',‘s pendent of the
findings:SC committee’s fin-

dings and that
larger constitu-
tional questionsonthe protests
are to be decided by the court
separately, later.

licability to these classes, and it
can instead be scaled down to the
lower standards, that would give
greater assistance to students and
their parents in taking a call,” jus-
tice Bagchiadded.

The bench also questioned CBSE
on infrastructure and the availa-
bility of trained teachers to teach
indigenous languages.

Press Trust Of India

Ranchi: Jharkhand High
Courton Thursday stayed the
operation of notifications
cancelling the appointment
of government employees
through 11th to 13th Jhark-
handPublicService Commis-
sion (JPSC) examinations.
The high court also stayed
the operation of the order
cancelling the appointments
of food safety officers. While
hearingapeti-
' . tion against
the govern-
ment notifica-
tions, the co-
urt asked the

‘Court stay state to fur-
hasprovided nish its reply
relief to by September
around450 15, the nextda-
candidates’  teof hearing.
Petitioners’

advocate Amritansh Vats sa-
id the court has prima facie
stayed the notifications can-
celling appointments thro-
ugh the11th to13th JPSC and
the one for appointment of
food safety officers.

He added that justice Dee-
pak Roshan observed that it
violatesthe principle of natu-
ral justice and hence the mat-
ter has been stayed. The co-
urt’s stay has provided relief
to around 450 candidates, he
said. Scenes of relief and ce-
lebration were witnessed out-
side thestate secretariat.

Poliloquy rerasao

Decide on Dard Singh's remission plea
or we will: SC tells
Orissa govt

Better a hundertrials
languish than one convict be

GIVEN 10 YEARS' JAIL
Convictionin
Sexual Assault
Case: Tejpal
Approaches SC

Goa govt moves
top court seeking
enhanced sentence

Press Trust Of India

New Delhi: Journalist Tarun
Tejpal on Thursday moved the
Supreme Court against his
conviction in a 2013 sexual as-
sault case. The appeal against
the August 6 order of the Bom-
bay High Court has been filed
through advocate
Aditya Samaddar.
m Earlier, the Goa
government mo-
el Bl ed the top court
seeking enhanced
HCconvicted  sentence for the
Tejpalofrape former editor of
&sentenced  mehelka, conten-
zlgr:tr:us ding that the case
imprisonment xﬁﬁsforlﬁ‘fgn
The high court convicted
Tejpal of rape and senten-
ced him to rigorous impri-
sonment for 10 years, over-
turning his acquittal by the
trial court five years ago.

PMLA Review Pleas: CJI-led
New Bench to Take up Matter

Our Political Bureau

New Delhi: A new three-member
bench headed by Chief Justice of
India (CJI) Surya Kant will pre-
side over review petitions filed
against the top court’s 2022 ruling
on PMLA which upheld various
provisions of the Prevention of
Money Laundering Act (PMLA).
The bench will comprise CJI Kant
and Justices Joymalya Bagchi
and VMohana.

The Court decided this today af-
ter obtaining consent from all in-
volved parties. The matter was
earlier being heard by a bench of
CJISurya Kantand Justices Ujjal
Bhuyan and NK Singh.

However, the CJItold the parties
today that listing the case before
that bench would require break-
ing three other benches since Jus-
tice Bhuyan and Singh are now
sitting as part of other benches.

“If we list it before the original
Bench, then three Benches will
have to be broken. I have only list-
edthismattersothat your consent
can berecorded for the bench allo-
cation,” CJI Kant said on Thurs-
day.

Solicitor General Tushar Mehta
and Senior Advocate Kapil Sibal
consented. Due to the urgency, the
Bench decided to fix a hearing

date.

The landmark judgement, under
challenge, was delivered in July
2022 by a three-member bench
which held that the PMLA is a
“unique and special legislation”.
Upholding the constitutional val-
idity of relevant provisions of the
2002 Act, the three-member bench
upheldthe ED’spowerstoinquire,
arrest, and attach property.

and participated inriver rafting
activity. Gor was scheduled to meet
DalaiLama, whois currently in La-
dakh, but the meeting could not take
place. Lieutenant governor of Ladakh,
Vinai Kumar Saxena, was in New Delhi
onThursday. Earlier, Gor's flight was
delayed from Srinagar due to adverse
weather conditions.-ops

J&Kin Ladakh. “The Union Cabinet...
has decided to setupabench of the
High Court of Jammu and Kashmir in
Ladakh. This will significantly en-
hance access to justice for citizens
livinginremote areas of Ladakh by
reducing the time required to avail
themselves of the legal services they

areentitled to,” Shah posted on X. - ops

urt seeking parole for three we-
eks, citing the medical condition
of his ailing wife. The plea was
listed for hearing on Thursday.
Kumar, 84, was brought to Safdar-
jung Hospital around 11 am in an
altered state of consciousnessand
was immediately admitted, with
doctors initiating resuscitation
and life-support measures. Howe-
ver, he could not be saved and died
at12.30 pm, the hospital said.

AFTER FOOD SAFETY INSPECTION

‘Expired Dairy Products,
lllegal Colours Found at
K'taka Railway Eaterles

Drive covered 36
stations and 112 food
establishments

Our Political Bureau

Bengaluru: A food safety inspec-
tionacrossrailway stations and tra-
ins in Karnataka on Thursday fo-
und expired dairy products, suspec-
ted use of non-permitted food colo-
urs and unhygienic food-handling
practices at several establishments.
Thedrive covered 36 railway stations
and112food establishments, including
railway pantry units, eateries and fo-
od served on trains. The inspections
covered stations including KSR Beng-
aluru, Yeshwanthpur, KR Puram, Ye-
lahanka, Kolar; Mysuru, Haveri, Udu-
pi, Koppal, Gadag, Davanagere, Bagal-
kote, Karwar, Yadgir, Byadgi, Kadur,
Ballari, Hosapete, Hubballiand Mang-
aluru, said an official statement.
Officials found suspected use of
non-permitted colours in food pro-
ducts, including yellow colour in ja-
lebiand pink colour in khoya peda.
Expired Nandini curd and Dodla
standardised milk packets were fo-
und at a railway station in Haveri
district. At KR Puram railway sta-
tion, officials observed unhygienic
conditions atafood establishment.
At Mysuru railway station, officials
found idlis prepared using plastic ma-

ACTION TIME

Officials said
theywillin-
ramS formrailway
authorities and designa-
ted food safety officers
about the violations

terial while expired food items were
found in a kitchen. Inspectors also fo-
und fungal growth on onions and
other vegetables. Chutney was found
stored in plastic buckets not meant for
food storage, raising concerns over fo-
od-contact safety and hygiene.

Officials said they will inform the
railway authorities and designated
food safety officers about the viola-
tions. The authorities will take legal
action against food business opera-
tors found to have breached prescri-
bed food safety requirements.

RAISING CONCERN
Shivakumar
Opposes Mining
Law Changes,
Flags States’
Fiscal Powers

Karnataka CM
Urges Centre to
reconsider law

Our Political Bureau

Bengaluru: Chief minister
DK Shivakumar on Thurs-
day joined his Kerala coun-
terpart VD Satheesan in op-
posing the recent amend-
ments to the Mines & Mine-
rals (Development &
Regulation) Bill, 2026, argu-
ing that the changes could
curtail states’ fiscal powers
over mineralresources.
Speaking at the Southern
Zonal Council meeting, he
urged the Centre to reconsi-
der the legislation, which
restricts states from impo-
sing certain taxes, cess and
levies on major minerals.

Jharkhand CM
Soren Vows to
Fight Mines Bill
on All Fronts

RANCHI: Jharkhand CM Hemant Soren on Thursday said his go-

vernment would oppose the

Regulation) Amendment Bill,

Mines and Minerals (Development and
2026, on every democratic, constitu-

tional and legal front, alleging that the Centre passed it without

taking states into confidence. “The Centre has made changes to the MMDR Act that
are highly adverse and truly unfortunate,” Soren told reporters here. -pri

OFFENCES INVOLVING FOETAL SEX DETERMINATION

Police Can’t Probe Offences
Under PCPNDT Act: SC

Says ‘policetoplay a
supplementary role as
required under the AA
(appropriate authority)'

Our Political Bureau

New Delhi: The Supreme Courton
Thursday held that police cannot
ordinarily investigate offences in-
volving foetal sex determination
under the Pre-conception and Pre-
natal Diagnostic Techniques (Pro-
hibition of Sex Selection) Act,1994.
A bench of justices Sanjay Karol
and NK Singh said police may have
a limited, supplementary role
when required by the appropriate

AGREEING WITH ALL'BAD
VIEW OF HIGH COURT

Benchconcurs

with Allahabad

HighCourt's
view that police cannot
investigateor register
firstinformationreports
for violationsunder Act

authority authorised under the Act
tofile complaints in such matters.
The bench said police officials are
“not meant to be investigators” for
the purposes of the Act and that re-
course to them should be avoided as

faraspossible. “Police to play asupp-
lementary role as required under
the AA (appropriate authority) as
per the provisions,” the bench said.
The bench concurred with the
Allahabad High Court’s view that
police cannot investigate or regis-
ter first information reports for
violations under the Act.
Thecourtnotedthatthe Actdeals
with technical issues that may re-
quire medical knowledge and sen-
sitivity. It said police officials are
not meant to be the primary inves-
tigators of offences under the Act.
The bench also noted that the
functions of the appropriate aut-
hority expressly include filing
complaints in respect of offences
under the Act and investigating
them. The court said the related
rules also require police action to
beavoided as far as possible.

MONTHS AHEAD OF STATE ASSEMBLY ELECTIONS

‘Enough is Enough’in Goa

‘Land mafia using 39 A
to change zoning rules
that destroy green

cover to build housing’

Krishna Kumar

Mumbai: A campaign led by a 77-
year-old former judge, rather than
aGenZprotest,isdominating poli-
tical discourse in Goa just months
ahead of the Assembly polls.
Members of the state’s civil soci-
ety have started an ‘Enough is
Enough’ campaign, which is be-
ing spearheaded by a former jud-
ge of the Bombay High Court and
former chief justiceof the Allaha-
bad High Court, Ferdino Rebello.
The campaign is basically a ten-
point charter which the Goa civil

society is asking politicians to ta-
ke a stand on before the polls.

The key point is the Goa BJP-led
government’s use of Section 39 A
to change the zoning laws in Goa,
which has allowed rapid const-
ruction and what locals say is
changing Goa’slandscape.

‘MOVEMENT IS APOLITICAL AND WILL REMAIN SO’
Several public meetings have been held
inall the talukas of Goa, with locals also
donating money to sustain the campaign

“We want the government to adhere
to the development plan; the entire
land mafia haslanded in Goa and has
been using 39 A to change zoning ru-
les that destroy Goa’s massive green
cover to build housing,” Rebello, the
convenor of the movement, told .

Section 39 A, under which the go-
vernment has been changing zoning
regulations, has gained attention. Se-

veral public meetings have been held
in all talukas, with locals also dona-
ting money to sustain the campaign.
“There are a lot of common people
with us, because the government
steps under 39A will kill Goa. They
arebasically changing zones and allo-
wing residential construction in hill

slopes, no development zones, or-
chard areas — this is happening easi-
1y, said anotheractivist, Claude Alva-
res, whoisalsopart of the campaign.
Rebello has scotched all specula-
tionandsaid thatthemovement is
apolitical and will remain so. “We
are goingtoask thepolitical parti-
estotakeastand;oursisapolitical
movement,” said Alvares.
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The trust the world has in India; India
has the same trust in Madhya Pradesh

— SHRI NARENDRA MODI
Honourable Prime Minister of India

THE "HEART OF INDIA’
IS POWERING THE NATION’S
MANUFACTURING AMBITIONS

As global supply chains evolve, Madhya Pradesh is positioning itself as a future-
ready investment destination through strategic connectivity,
sustainable growth, and efficient execution

he global investment landscape is being
reshaped by shifting trade dynamics,
evolving supply chains and the clean
energy transition. As businesses
diversify production and strengthen resilience,
investment decisions increasingly hinge on
market access, strategic connectivity, reliable
infrastructure, policy stability, and the ability to
move swiftly from investment to operations.
These changing priorities are redefining how
regions compete for investment. Alongside
competitive incentives, investors are placing
greater value on strong institutions, efficient
governance and execution. Against this
backdrop, Madhya Pradesh is reinforcing its
position as one of India's emerging investment
destinations. Located at the geographical

heart of the country, the state is building on

its strategic location, diversified industrial
base, robust infrastructure and progressive
policy framework to create an ecosystem

that supports investment, innovation and
manufacturing-led growth.

Its approach is anchored in three
interconnected pillars:

e The first is trade: Leveraging India’s
expanding network of Free Trade Agreements
to strengthen market access and create new
export opportunities across sectors such as
textiles, pharmaceuticals, engineering goods
and food processing.

The second is energy: Building on the
state’s leadership in renewable energy

to accelerate the transition to cleaner,

competitively priced power while creating
opportunities across energy storage,

equipment manufacturing and green industry.

The third is execution: Strengthening
investor confidence through institutional
reforms, an integrated Single Window
system, sector-specific policies and the Ease
of Doing Business Act, 2026, making it easier
for businesses to invest, expand and grow.
By aligning its industrial ecosystem with the
changing priorities of global investors, the state
is creating an environment where businesses
can invest with confidence, scale efficiently
and integrate seamlessly into national and
global value chains, advancing the twin visions
of Samriddh Madhya Pradesh 2047 and Viksit
Bharat 2047.

Co

Madhya Pradesh is growing
economically with speed and scale
across multiple sectors. The state has
surplus power supply, an adequate
land bank, and MSMEs. Additionally,
large-scale industries are coming to

Madhya Pradesh
— DR MOHAN YADAV

Chief Minister, Madhya Pradesh

India’s next green manufacturing hub

While many states compete on land and infrastructure, Madhya Pradesh stands apart
with competitively priced clean energy. That advantage is attracting investment,
supporting advanced manufacturing and fuelling sustainable industrial growth

global growth, with countries competing
for investment in semiconductors,
electronics, electric mobility and clean
Y. As i i ingly
prioritise policy certainty, faster approvals
and efficient execution, Madhya Pradesh
is creating a future-ready ecosystem

I ndustrial policy is once again driving

targeting 500 GW of non-fossil fuel

capacity by 2030 and net-zero emissions
by 2070—is creating new opportunities
in renewable energy, storage and green
manufacturing. Backed by progressive
policies, Madhya Pradesh is leveraging its
renewable energy leadership to emerge as
a preferred destination for green investment
and sustainable industrial growth.

I ndia’s ambitious clean energy transition—

LEADING THE WAY IN

RENEWABLE ENERGY

The 750 MW Rewa Ultra Mega Solar Project
transformed India’s solar landscape. In
2017, through innovative project structuring
and efficient risk allocation, it achieved a
record-low first-year tariff of Rs 2.97 per
kWh and a levelised tariff of Rs 3.30 per
kWh, attracting leading domestic and global
developers.

Its impact extended far beyond the state.
Rewa helped shape the Government of
India’s standard bidding guidelines for solar
projects and remains the only solar project
in the country supplying a major institutional
consumer, meeting nearly 65 per cent of
the Delhi Metro Rail Corporation’s daytime
electricity demand while generating
estimated annual savings of around Rs
100 crore. It also received the World Bank
Group President’s Award for innovation and
excellence.

More importantly, Rewa demonstrated
how strong project preparation, transparent
contracting and effective risk allocation can
improve bankability, attract investment and
deliver affordable clean energy. This model
has since guided several renewable energy
projects across Madhya Pradesh.

ver the past five years, India has
O pursued one of its most ambitious

trade policy agendas, signing
landmark Free Trade Agreements (FTAs)
and Comprehensive Economic Partnership
Agreements (CEPAs) with key global markets.
These agreements are expanding export
opportunities, strengthening supply chains
and enhancing India’s global competitiveness,
while creating new avenues for states such as
Madhya Pradesh to deepen their presence in
international markets.

India’s expanding network of FTAs is
creating fresh opportunities for export-led
growth, and Madhya Pradesh is well positioned
to capitalise on them. The India-UAE CEPA
(2022), India-Australia ECTA (2022), India—EFTA
TEPA (2025), India-UK CETA (2025) and India—
Oman CEPA (2025) have widened preferential
market access for sectors including textiles,
pharmaceuticals, engineering goods, auto
components, food products and chemicals. The
EFTA agreement also brings a landmark USD
100 billion investment commitment in clean
technology, pharmaceuticals and advanced
manufacturing.

With its strategic location, diversified
industrial base and investor-friendly
ecosystem, Madhya Pradesh is translating
these trade partnerships into stronger
exports, greater market access and long-
term investment.

SCALING INNOVATION ACROSS THE
RENEWABLE ENERGY ECOSYSTEM
Building on Rewa'’s success, Madhya
Pradesh has expanded its renewable
energy portfolio through landmark projects
such as the 278 MW Omkareshwar Floating
Solar Project and the 1,500 MW Agar—
Shajapur-Neemuch Solar Parks, which

Rewa Ulira Mega Solar Project:
750 MW | First-year tariff Rs 2.97/
kWh | 20 bidders with bids totalling
7,500 MW
Agar-Shajapur-Neemuch Solar
Parks: 1,500 MW | Rs 2.14/kWh
tariff | Supplies Indian Railways
across 7 states

Omkareshwar Floating Solar
Project: 278 MW

Morena Solar Park: 440 MW with
4-hour BESS | Rs 2.70/kWh | 95%
peak-hour availability | Estimated

Rs 102 crore annual savings for
discoms

RESCO Rooftop Solar Programme:
India’s lowest tariff at Rs 1.38/unit |
100+ government buildings | Tenders
oversubscribed by up to 700%
Renewable Energy Pipeline:
Installed capacity and pipeline under
expansion

Mohasa-Babai Renewable

Energy Manufacturing Zone:

A dedicated hub for renewable
energy manufacturing

supply clean power to Indian Railways
across nine states at a record-low
tariff of Rs 2.14 per kWh.

The state has also emerged as a

RESCO rooftop solar programme
gved India’s lowest rooftop tariff
Rs 1.38 per unit, compared with
conventional distribution tariffs

exceeding Rs 7 per unit.
The programme attracted
strong investor interest,
with some tenders
oversubscribed by as
much as 700 per cent,
bling more than 100 government
10 adopt rooftop solar.
The model has earned national
and international recognition.

/ Ieader in distributed renewable energy.

NITI Aayog and the World Bank launched
the SuBaH initiative to replicate Madhya
Pradesh’s approach across states, while
the Asian Development Bank (ADB) has
documented it as a global case study.

POWERING THE NEXT PHASE OF

THE ENERGY TRANSITION

As renewable energy capacity expands,
energy storage is becoming essential to
deliver reliable power beyond daylight hours.
Addressing this challenge, the 440 MW
Morena Solar Park integrates solar generation
with four hours of battery energy storage
through an innovative dual-cycle model.

The project achieved a discovered tariff of
Rs 2.70 per kWh, delivering 95 per cent peak-
hour availability while generating estimated
annual savings of around Rs 102 crore for the
state's power distribution companies. Future
projects aim to extend this model from four-
hour storage to ten-hour peak supply and,

round-the-clock r power.

Complementing these infrastructure
investments is a research partnership
with the University of California, Berkeley,
anchored through a dedicated centre in
Bhopal to advance innovation in energy
storage and grid integration.

THE NEXT WAVE OF GREEN INVESTMENT
As clean energy reshapes industrial
competitiveness, Madhya Pradesh is creating
opportunities across the renewable energy
value chain—from solar parks and energy
storage to renewable energy manufacturing.
Backed by progressive policies, bankable
projects and competitively priced clean
power, the state is strengthening its position

to move i from
proposal to production.

A FUTURE-READY FRAMEWORK

Under the dynamic leadership of Dr Mohan
Yadav, the year 2025 was declared as Udyog
Evam Rojgar Varsh, with Madhya Pradesh
launching 18 sector-specific policies covering
industries ranging from semiconductors and
logistics to renewable energy and GCCs,

Governance that inspires
confidence through action

Beyond competitive incentives, the state is differentiating
itself through policy stability, institutional reforms and
faster execution, thus creating a business environment

designed to support long-term industrial growth

INSTITUTIONALISING EASE OF

DOING BUSINESS

The Madhya Pradesh Ease of Doing
Business Act, 2026 gives statutory backing

amongst others. Designed as an integ
investment framework, these policies support
businesses across the entire i

toil facilitation, str ing the
state’s commitment to creating a predictable

lifecycle—from land allocation and approvals
to operations, expansion and exports.

MAKING INVESTMENTS FASTER

AND SIMPLER

The Invest MP Single Window System
serves as a unified investment facilitation
platform, offering more than 54 services
across 14 departments while integrating
with the National Single Window System.
Digital approvals and faceless incentive
disbursement have reduced processing time
while minimising physical interface. The
state’s GIS-based land allotment system has
reduced allotment timelines from 59 days to

KEY INVESTMENT REFORMS

= 18 sector-specific policies launched
during Udyog Evam Rojgar Varsh
2025

Invest MP Single Window: 54+
services across 14 departments
GIS-based land allotment:
Timelines reduced from 59 to 29
days

Regulatory reforms: 2,700+
compliances rationalised | 900+
outdated Acts repealed

Ease of Doing Business Act, 2026:
Covers 76 services and clearances
Self-declaration: Available for 23
time-sensitive approvals

Shram Shakti Sanhita, 2026: One-
time lifetime employer registration
Fire and Emergency Services Bill,
2026: Accredited agencies enabled
for compliance certification

.

and p and investor-friendly
business environment. It establishes a robust
institutional framework comprising the State
Investment Facilitation Committee, EcDB
Secretariat, State Nodal Agency and District
Facilitation C i all
operating through the Single Window System
as a unified
interface. The
EoDB Secretariat
serves as

the central mechanism for coordination,
monitoring and implementation of EoDB
reforms across the State.

The Act covers 76 services and
clearances. For 23 time-sensitive approvals,
i can ion and
operations through self-declaration while
ppl are p I si y,
enabling faster project implementation.

It also introduces a structured facilitation
framework through a three-year Certificate
of Establishment, followed by two
additional years of inspection exemption
after commercial operations begin, while
maintaining safeguards relating to health,
safety, environment and security.

To strengthen accountability, approval
delays automatically escalate to higher
authorities, while District Investment
Facilitation Committees review project
bottlenecks every month. Businesses also
benefit from a structured grievance redressal

29 days. Ct this is an
deregulation drive that has rationalised
more than 2,700 compliances, repealed

as a leading for green i

while strengthening its position as a preferred
destination for green investment and helping
shape India’s next phase of industrial
transformation.

over 900 outdated Acts, and i

Jan Vishwas reforms that decriminalise
minor technical defaults. A further phase of
structured regulatory reforms is currently
under way.

through the Single Window
System. Complementing these reforms, the
Shram Shakti Sanhita, 2026 simplifies labour
compliance through lifetime registration and
a facilitator-first approach, while the Fire and

BUILDING FUTURE-READY

GROWTH SECTORS

Madhya Pradesh’s policy framework also

reflects its focus on sectors expected to drive

the next phase of industrial growth. Investment

Promotion Policy 2025 is the state’s master

framework launched to transform MP into

a global investment hub, raise the industrial

contribution to the state GDP to Rs 6 lakh crore

by 2030, and create 20 lakh jobs. Additionally,

policies for the new-age sectors include:

* Adedicated Semiconductor Policy aligned
with the India Semiconductor Mission

supports semiconductor manufacturing,
assembly, testing and related investments,
with proposals submitted under national
initiatives such as BHAVYA.

A dedicated GCC Policy leverages the
talent base and cost competitiveness of
Indore and Bhopal to strengthen the state’s
position in knowledge-driven services.
Madhya Pradesh Drone Promotion and
Utilisation Policy aims to establish the state
as a leading national hub for unmanned
aerial vehicle (UAV) manufacturing,
research, and service deployment.

* Ct ing the state’s i

in renewable energy, the Mohasa-Babai

Renewable Energy Manufacturing Zone

seeks to strengthen domestic manufacturing

across the clean energy value chain.

Bolstered by the State’s Renewable Energy

and Pumped Hydro policies, which aim to

meet the clean energy demands of the State
and the nation.

Delays in approvals, land allocation and
regulatory clearances increase costs and
uncertainty. By accelerating land allotments,
setting statutory timelines for approvals,
enabling self-declaration for select services

.

Emergency Services Bill, 2026
fire approvals through accredited agencies
without compromising safety.

and ility,
Madhya Pradesh is creating a faster, more
predictable business environment.

A gateway to global markets

Strategic connectivity, a diversified industrial base and expanding export capabilities are enabling Madhya
Pradesh to translate India’s free trade agreements into greater global market access, advancing the twin
visions of Samriddh Madhya Pradesh 2047 and Viksit Bharat 2047

WEAVING A GLOBAL TEXTILE ADVANTAGE
As one of India’s leading cotton-producing
states, Madhya Pradesh has built a strong
textile ecosystem anchored by the country’s
largest PM MITRA Park in Dhar. Spread
across 2,158 acres, the integrated Farm to
Fibre, Fibre to Factory, Factory to Fashion,
and Fashion to Foreign (5F) ecosystem has
attracted investment intentions exceeding
Rs 20,000 crore and is expected to generate
around one lakh direct jobs. The ecosystem
is further strengthened by the presence of
large export houses. Duty-free access to
major markets, including the UK, the UAE,
Australia and the EFTA nations, enhances the
competitiveness of textiles manufactured in
the state.

STRENGTHENING HEALTHCARE EXPORTS
Pharmaceuticals remain one of Madhya
Pradesh’s strongest export sectors, with Dhar

7 4/
and Indore emerging as major export hubs.
The India-UAE CEPA has the

a gateway into Guif markets.
Complementing this ecosystem is the
Medical Devices Park at Ujjain, which is

further support this trajectory, creating
opportunities in precision engineering,
advanced mobility and high-value

pected to streng! ing
capabilities in the fast-growing medical
technology sector and enhance the state’s
medical technology manufacturing ecosystem
while creating new export opportunities.

ENGINEERING THE FUTURE

OF MOBILITY

The India-UK CETA and India—Australia

ECTA provide preferential access for

engineering products, auto components

and manufactured goods. Backed by the
cluster at Pith a robust

sector through a dedicated pharmaceutical
annex that enables products approved by
regulators such as the USFDA, UK MHRA, EMA
and Japan’s PMDA to benefit from a faster 90-
day registration process in the UAE, providing

engineering ecosystem and incentives for
electric vehicle manufacturing, Madhya
Pradesh is strengthening its position in

| ing.

commitments under the India~EFTA TEPA

ing.

TAKING MP’S AGRICULTURAL

PRODUCE TO THE WORLD

As one of India’s largest producers of pulses
and oilseeds and a leading soybean-
producing state, Madhya Pradesh is
well-placed to benefit from rising demand
for processed foods, spices, wheat products
and value-added agricultural exports.
Preferential access under the UAE, Oman,
UK and Australia trade agreements is
opening new opportunities across global
markets. Supporting this is the state’s
Export Promotion Policy, which assists in
creating export infrastructure, testing and

MP AND GLOBAL TRADE

Record exports: Rs 66,218 crore in
FY25 (up 6 per cent YoY), plus

Rs 4,038 crore in IT/SEZ exports
Exports on the rise: From Rs
37,692 crore in FY20 to Rs 66,218
crore in FY25

Key export sectors:
Pharmaceuticals, engineering
goods, cotton yarn and textiles,

soy-based agri products, and
processed foods

Top export markets: USA,
Bangladesh, France, the UAE and
the Netherlands

Trade agreements creating new
opportunities: India-UAE CEPA (2022),
India-Australia ECTA (2022), India—
EFTATEPA (2025), India-UK CETA
(2025) and India-Oman CEPA (2025)

certification support, along with incentives
for first-time exporters, which are further
strengthened through the state’s Logistics
Policy and a multimodal logistics park.
These initiatives help exporters compete
more effectively in international markets
while reinforcing Madhya Pradesh’s position
as a leading export hub.

READER ENGAGEMENT INITIATIVE
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FOR A FREE, OPEN INDO-PACIFIC

India & Japan Eye Warship Building,
Design-Manufacturing Synergy

Rajnath meets counterpart Koizumi, welcomes Japan's defence tech transfer review

Manu Pubby

New Delhi: India and Japan are lo-
oking forward to expanding coope-
ration in the maritime sector, with
warship building, mine counter-
measures and ship repairs identifi-
ed as key areas for collaboration.

In a meeting between defence mi-
nister Rajnath Singh and his Japa-
nese counterpart Shinjiro Koizumi
in the capital, the two sides decided
to move ahead on defence coopera-
tion, keeping in mind the joint com-
mitmenttoa free and open Indo-Pa-
cific.

Singh welcomed Japan's recent
review of its framework for the
transfer of defence equipment and
technology and said he expected
that it wouldlead tofuturejoint pro-
Jjects.

During the visit, which included a
tour of naval facilities in Mumbai,
a Memorandum of Arrangement
on Maritime Security Cooperation
was also signed between the defen-
ceministries of Indiaand Japan.

“The Memorandum provides a
framework for further advancing
cooperation between the two count-
ries in the field of maritime securi-

‘DEEPENING MARITIME SECURITY’

Our discussions focused on deepening
<8 maritime security, Makein India’ defence
tech, and expanding strategic trust: Singh

ty,” said a joint statement released
after the meeting. “Specifically, it
includes the strengthening of coo-
peration between the Japan Mariti-
me Self-Defense Force and the Indi-
an Navy, including information
sharing in thefield of Maritime Do-
main Awareness (MDA), as well as
enhanced cooperation in areas

such as Search and Rescue (SAR)
and Humanitarian Assistance and
Disaster Relief (HADR).”

Among areas for technical coope-
ration, the two sides agreed that
they need to maximise synergies to
enhance mine countermeasures
and explore the possibility of joint
development in naval shipbuilding

and design by leveraging Japan's
technological expertise and India’s
production capabilities.

“The two leaders shared the view
that both sides should leverage
each other’s strengths in the field
of defence shipbuilding and dee-
pen discussions on Japan'’s use of
India’s production capabilities un-
der the framework of ‘Make in In-
dia’,” said an official.

The idea, according to officials, is
to integrate Japan’s world-class de-
sign capabilities with India’s large-
scale manufacturing at low costs to
develop platforms that can be used
by the two nations and also be used
for exports to friendly foreign na-
tions.

Progressisalsoexpectedsoonona
reciprocal provision of ship repair
facilities including the conclusion
of ship repair arrangement in the
near future.

The two sides will also form a new
working group, headed by a direc-
tor general or joint secretary level
official, to advance cooperation in
an integrated manner across the
operational, intelligence, equip-
ment, technology and industrial
domains. Adefence industry forum
isexpected to be organised soon.

AT 31 SOUTHERN

ZONAL COUNCIL

o L

MEETING

Congress Split Vande Mataram,
Paved Way for Partition; Shah

Our political bureau

New Delhi: Union Home Minister
Amit Shah on Thursday hit out at the
Congress and said that the Congress
Working Committee has once again
repeated the politics of appeasement
by deciding to sing only two stanzas of
‘Vande Mataram’. Shah was speaking
at the 31 Southern Zonal Council mee-
tingat Mahabalipuram.

The home minister said that the
same decision taken by the Congress
in 1937 had laid the foundation of the
partition of the country. In the 150th
year of ‘Vande Mataram’, the Modi
Government has corrected this histo-
ric mistake by deciding that the comp-
lete song will be sung at government
programmes.

Shah described the Congress’s deci-
sion as an act of appeasement and an
insult to Bankim Chandra Chattopa-

‘DEFIANCE OF LAW’
Congressfollo-
wingitsown
1937 resolu-

tion while rejecting the

Act of Parliament: Shah

dyay and the freedom fighters, and ap-
pealed to the people toraise their voice
againstit.

Shah stated the Congress Working
Committee took a shocking and anti-
national decision yesterday Shah said
that, following its party’s 1937 resolu-
tion, itdecided tosingonly twostanzas
of the great song ‘Vande Mataram’.

Shah added that the entire country
should remember that in 1937, the
Congress party, for the sake of Muslim

appeasement, divided ‘Vande Mata-
ram’ into two parts and laid the foun-
dation for the partition of the country:

“It was from there that the two-na-
tion theory gained strength, ultimate-
lyleading to the partition of the count-
ry and the birth of Pakistan.The go-
vernment has also decided that the
complete song will be sung at all go-
vernment programmes and has given
legal sanctity to this decision, while
the Congress decided yesterday to dis-
regard this decision,” the home mini-
sternoted.

Shahasserted that the Congress’s de-
cision only and only confirms its bla-
tant policy of appeasement. To appea-
se its vote bank, the Congress has not
only insulted the immortal composi-
tion of Late Bankim Babu but also in-
sulted the millions of martyrs who,
chanting ‘Vande Mataram’, sacrificed
their lives for the country’s indepen-
dence and spent several years in jail.

FOURTH MINISTERIAL ROUNDTABLE

Ministers Push for Advanced Mfg,
Strategic Tech Ties with Spore

Identify semicon, digitisation, cybersecurity and clean energy for partnership

Dipanjan Roy Chaudhury

New Delhi: The fourth India-Singa-
pore Ministerial Roundtable (ISMR)
was held in Singapore on Thursday
to explore new areas of partnership
in advanced manufacturing and
strategic technologies, including se-
miconductor supply chains, digital
public infrastructure, artificial in-
telligence governance and cyberse-
curity.

The ISMR reviewed progress made
since the third roundtable, held in
New Delhi in August 2025, and iden-
tified new opportunities to advance
the Singapore-India Comprehensive
Strategic Partnership Roadmap, an
official said.

The ministers discussed how Sing-

apore and India can “build on the go-
od progress made through ISMR”
and take the Comprehensive Strate-
gic Partnership further; particularly
in advanced manufacturing, digita-
lisation, sustainability and connecti-
vity.
The ISMR is a ministerial-level
platform between the two countries
to drive cooperation in new and
emergingareas.

Singapore deputy prime minister
and minister for trade and industry

Gan Kim Yong led the Singapore de-
legation. It included senior minister;
coordinating minister for national
security and minister for home affa-
irs K Shanmugam; minister for fore-
ign affairs Vivian Balakrishnan; mi-
nister for digital development and
information and minister-in-charge
of cybersecurity and Smart Nation
Group Josephine Teo; and minister
for transport and second minister
for finance Jeffrey Siow.

The Indian delegation comprised
finance and corporate affairs mini-
ster Nirmala Sitharaman, external
affairs minister S Jaishankar, com-

merceand industry minister Piyush
Goyal, and minister of state for com-
merce and industry and electronics
and information technology Jitin
Prasada.

“Our discussions explored deeper
ties in advanced manufacturing, se-
miconductors, connectivity, digital,
fintech, skilling, green economy and
clean energy domains. The #ISMR
also interacted with participants of
India-Singapore Business Round-
table #ISBR. Shaping this contempo-
rary and forward-looking partners-
hip is truly a shared endeavour,” Ja-
ishankar tweeted after the ISMR.

OTHER NEWS OF THE DAY

Letter to PM: Fadnavis Flags
‘Pro-private’ APTEL Rulings

BNP's Mirza Alamgir is
Bangladesh'’s President

SUPPORTS WOMEN’S QUOTA WITHIN OLD CAP

Shivakumar Favours 543 LS Seats

Our Political Bureau

Bengaluru: Karnataka chief mini-
ster DK Shivakumar on Thursday
urged the Southern Zonal Council to
adopt a resolution asking the Centre
to retain the 1971 Census as the basis
for delimitation, maintain the Lok
Sabha’s strength at 543 for the next 25
years and accommodate women’s re-
servation within the existing
strength.

Speaking at the 31st meeting of the
council in Mahabalipuram, he said
southern states’ success in popula-
tion control should not result in re-
duced political representation.

“We welcome the assurance thatno
southern state will lose seats. But re-
presentation is not only about num-
bers; it is about weight and voice,”
Shivakumar said, adding that the re-
gion’s economic contribution should
be matched by its political voice.

DKS: Mekedatu Project will Help TN

Bengaluru: CM DK Shivakumar raised the subject of the proposed
Mekedatu balancing reservoir across river Cauvery at the Karnata-
ka-Tamil Nadu inter-state border during the Southern Zonal Council
meeting on Thursday. “The Mekedatu project is an important project
notonly for Karnataka, but for Tamil Nadu as well...Let me assure
you, every drop of water from the Mekedatu project will help farm-
ersinTamil Nadu and Puducherry. Help us help you,” he said. —OPB

He said the 1971 population basis
should be honoured and expressed
confidence that other southern chief
ministers would support the de-
mand. Shivakumar also sought tode-
link women’s reservation from the
proposed delimitation exercise, ar-
guing that its implementation sho-
uld notbe delayed. “Women have wa-
itedlong enough for their rightful re-

presentation,” he said.
FISCALEQUITY
The CM also sought greater fiscal
fairness from the Centre, arguing
that southern states contribute
disproportionately to the national
economy and tax revenues.

The five southern states account
foraboutathird of India’sgrossdo-
mestic product while representing

roughly a fifth of its population, he
said, describing the region as an
“engine of the Indian economy”.

Shivakumar highlighted Karna-
taka’s contribution to software ex-
ports, foreign investment, aerospa-
ce, coffee and emerging technologi-
es.

On tax devolution, he said Karna-
taka’s share in the divisible pool
fell to 3.6% under the 15th Finance
Commission from 4.7% under the
14th, resulting in an estimated loss
of Rs 65,000 crore over six years.

He welcomed the increase to
4.13% under the 16th Finance Com-
mission but said Karnataka’s sha-
re should eventually be restored to
4.7%.“Karnataka is the secondlar-
gest contributor to GST (goods and
services tax) and to income tax,
and a state that performs on
growth and revenue deserves to be
incentivised, not penalised,” Shi-
vakumar said.

M New Delhi: Maharashtra chief
E minister Devendra Fadnavis has
written to Prime Minister Narendra
Modi seeking interventioninto the
functioning of the Appellate Tribunal for
Electricity (APTEL) to protect interest of
state-run power firms, alleging thatadis-
cernible patterninrecentrulings that, accor-
ding to him, favour private developers. Fad-
navis contends that several recent decisions
of the tribunal of one specific judicial member
reflect an inconsistent application of settled
legal principles, with binding SCand coordi-
nate bench precedents being distinguished or
diluted when the beneficiary isa private
party, while being applied strictly in cases
involving government-owned entities. - OPB

Dhaka: Mirza Fakhrul Islam Alam-
% gir,alongtime secretary general of
the ruling Bangladesh Nationalist
Party (BNP) and acloseally of
former premier Khaleda Zia, was on Thursday
elected as the country's new President inthe
first contested poll for the postin 35 years.
The 78-year-old BNP stalwart defeated his
lonerival Colonel (retd) Oli Ahmed, the 84-
year-old Liberal Democratic Party chairman
and the nominee of the Jamaat-e-Islami-led
11-party oppositionalliance, Chief Election
Commissioner and also Election Returning
Officer AMM Nasir Uddin announced after the
counting of votes. Of the total 349 registered
voters, 343 voted in the election. Six law-
makersdidn't vote, hesaid. - PTI

Blurred LilC of...

Unauthorised structures outside Pakistan High Commission in the national capital were
demolished by authorities. The move follows Pakistan removing parking poles outside the
Indian mission in Islamabad this week. The demolition in NCR was carried out as the struc-
tures were found to be beyond the High Commission's approved boundary
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CHHATTISGARH MEIN

PEHL 2

Chhattisgarh
Business Made Easy

Hosting over 1,00,000 GPUs, powering Al
and high-performance computing at scale.

HYPERSCALE DATA CENTRES GLOBAL BPOS

25,000 crore expanding cloud, A new global BPO hub,
colocation and enterprise bringing 5,000+ jobs in
computing capacity. customer support and

tech services.

SEMICONDUCTOR COCOA-BASED FOOD
MANUFACTURING MANUFACTURING

211,000 crore+ anchoring A decade of chocolate-
chip manufacturing and making expertise, now on
India’s electronics future. the ground in Chhattisgarh.

CONSUMER ELECTRICAL GARMENT
MANUFACTURING MANUFACTURING

Bringing large-scale fan and Building livelihoods and global
electronic appliance manufacturing exports, supplying brands like
to the state. H&M and Marks & Spencer.

INTRAOCULAR LENS
MANUFACTURING

A GMP-compliant cleanroom facility
producing intraocular lenses used in
cataract and eye surgeries.

o \ \! > .
¢ 2 = °
43 &
‘ ‘ invest.cg.gov.in

Chhattisgarh isn't just attracting investment
- it's building industries it has never had
before. From chips to chocolate, garments to
GPUs. In under two years since the Industrial
Development Policy 2024-30, Z8 lakh crore+
has arrived, and sectors the state was never
known for are now taking root. This is only
the beginning.

Shri Vishnu Deo Sai
Chief Minister of Chhattisgarh

SHRI VISHNU DEO SAI SHRI NARENDRA MODI
Industries, Govt. of Chhattisgarh CHIEF MINISTER OF CHHATTISGARH PRIME MINISTER OF INDIA

Department of Commerce &

S-48816/1
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The Not-So-Great
Visa Wall of China

A proactive diplomatic initiative needed

China’stouchiness over national security is affecting busi-
ness visas being granted to Indians, and poses a challenge
to normalising economic engagement between the two co-
untries. India and China agreed last year to resume direct
flights. New Delhisubsequently eased investmentrestricti-
onson Chinese companies. These measures were intended
to separate strategic and economic relations between the
neighbours. Beijinghas since tightened its security matrix
to prevent sensitive industrial information and technolo-
gies from leaking out of the country. Asaresult, Indian ex-
ecsare hittinga Chinese visa wall. Meetings in third coun-
tries don’t serve the purpose for medium enterprises in In-
dia that are dependent on on-site visits to Chinese suppli-
ersfor procurement. So, what’s up with Beijing?

China’suseof exportcontrolsonrareearthelementsas
leverage in trade disputes has caused supply bottlenecks
in Indian manufacturing. New Delhi
| has had to intervene to avert disrupti-
ons to the automobile and electronics
industries. But Chinese manufactur-
ingexports have remained robustand
India remains a significant destinati-
on. So, thereareeconomiclimitstothe
new visadispensation takingshape in
China. The situation can be normalised with a proactive
diplomatic initiative by New Delhi. India can make the
caseof aneasier investmentenvironmentto work on Chi-
nese trade security concerns.

Trade disruptions caused by US tariff action require
Chinaand Indiatoseek outcommon ground over globali-
sation. Cross-border trade and investment flows have to
be secured against geopolitical uncertainty. Since China
persistsinitsinvestment-led growth strategy, itneedsac-
cess to markets where domestic consumption is strong.
India offers that to China, as well as a base to diversify
global manufacturing supply chains. This can happen
only inanenvironmentof recedingsuspicion. New Delhi
may have to work on its powers of persuasion to get aro-
und Beijing’s business visa wall in the first instance.

Give Dhaka More
Room to Manoeuvre

Bangladesh'’s foreign ministry is sticking to its demand for a
‘propitious environment’ for PM Tarique Rahman'’s visit to
New Delhi. Dinesh Trivedi, India’s high commissioner to
Bangladesh, has stressed on engagement and dialogue, and
common interests of ‘aspirant’ Bangladesh and India. This
segues well with Rahman’s ‘Bangladesh First’ approach, besi-
des assurances from Narendra Modi of a ‘memorable’ visit.
Yet, Dhaka seems to be getting cold feet, even as Rahman con-
sidersatripto Saudi Arabia, and Bangladesh weighs its enga-
gement with the Mecca Joint Defence Agreement. Instead of
reacting, New Delhi must consider the longer horizon and its
vision for the region and its bilateral ties with Dhaka.

The obvious friction point is the stand-
off over former PM Sheikh Hasina’s ex-
tradition, her virtual press conference
from Delhi an added irritant. Rahman is
aware of the complexities of the issue.
Hisreactionsareafunction of hislimited
manoeuvringspace, particularly the con-
tinuingpolitical prominence of Islamists
in Bangladesh. BNP has historically allied with Jamaat-e-Is-
lami, while Rahman has sought tolimit its hold and influence.
Rahmanmustrealise that this is somethingonly a strongrela-
tionship with India can help deliver.

India has made some real moves: ministerial visits, resump-
tion of visa services, and appointment of Trivedi. His selec-
tion — a West Bengal politician fluent in Bengali— is a signal
of thepolitical priority attached to therelationship. Indianow
needs to take a bolder gambit. A fair Teesta water-sharing ag-
reement, supported by a line of credit, along with expanded
dieselsuppliesand power exports, would give Rahman tangib-
lewinstotake home —wins that could trump the prickly Hasi-
naextradition issue.

JUST IN JEST

Aspirations are lovely, as long as
you know the right way to aspire

CASv BAS, Spot the
Difterence, If You Can

Every company isbuiltonaspirations, of whichtherearetwo
kinds. One, constructive aspirations (CAS): noble dreams of
building better products, happier customers and fewer law-
suits, and following it up with sleeves-rolled-up work. Two,
bakwaas aspirations (BAS): grandiose nonsense of ‘disrupt-
ing the universe’, ‘reinventing synergy’, and shutting one’s
eyes tight and praying that this alone will get the work done.
CAS are practical, achievable and mostly useful. They inv-
olve things like improving logistics, reducing costs or mak-
ing sure the office Wi-Fi works. BAS, by contrast, are PPT
hallucinations that sound impressive, but disintegrate und-
erthe cold glare of real action, or the lack thereof. The dang-
er is that BAS are often made to masquerade as CAS. They
come wrapped in slogans, sprinkled with buzzwords, and
are presented as acronyms that everyone L.UR.R.V.S. Spot-
ting them requires testing and putting one’s shoulder to the
wheel — which can be such a bore compared to making tall
promises. The tragedy is that BAS, more often than not, gets
the applause, while CAS getsa ‘meh’ for the grunt work. The
wise company learns to cherish the dull, constructive aspi-
ration over the dazzling bakwaas one. For; in the end, civili-
sation — and each quarter — advances not by promising to
spread greatness but by fixing the photocopy machine.

Could this Chinese coffee chain be the salvo the country’s soft power arsenal has been missing?

ARE YOU FEELING LUCKIN:

eijing: China may be syno-
' nymous with tea. But coffee
. is the global hipster’s brew
| of choice—and Chineseciti-
es are teeming with this de-
mographic. Coffee shops are now stan-
dard urban accoutrement. Consump-
tion has grown at more than 20% an-
nually since 2010, compared with a
global average of under2%

High priests of the Kingdom of Caf-
feine in the Sinosphere are Starbucks,
an early mover that entered China in
1999, and itsdomestic challenger, Luck-
in, the coffee goliath you've likely ne-
ver heard of.

1 remember being bemused by the
incongruity of finding a Starbucks ca-
fé inside Beijing’s historic Forbidden
City in 2002. The symbolism of a US
franchise planting its flag inside hallo-
wed imperial Chinese ground was not
lost on the Chinese either. Following
onlineprotests, the outlet clo-

sed in2007.
For decades, cof- Luckinis
feein Chinaspokein stepping outside the

multiple tongues:
reform and ope-
ningup, US soft po-
wer, urban aspira-
tion, and a gro-
wing middle class.
Gradually, that
idiom has changed
— to one of cultural
pride, local brands, and a pre-
eminent China. Starbucks is giving
way toLuckin as the caffeine-speaking
mouthpiece dujour.

Founded in 2017, Luckin has dwar-
fed Starbucks onthemainland. In 2025,
its net revenue reached RMB 49.29 bn
(about $7.18 bn), up 43% y-o-y. It now
operates more than 35000 stores
worldwide, mostly in China, compa-
red with roughly 8,000 Starbucks out-
letson the mainland.

Starbucks’ China market share, me-
anwhile, fell from 34% in 2019t014% in
2024.

Luckinisajuggernaut. Itsretailmo-
del is built around efficiency and cost-

Sinosphere. It entered
the USin 2025 with two
NYCoutlets. A year later,

ithad expanded to
around 20 locations,
including Grand
Central Terminal

cutting: order by phone, collect with
minimal waiting, and choose from
whimsical flavours, and constantly ro-
tating discounts delivered through a
game-like app. It is also cheap. Stan-
dard coffees cost roughly RMB 10-20
($1.40-2.75), often less than half the pri-
ceof acomparable Starbucks drink.

Tothenon-Chinese palate, some offe-
rings are improbable. I tried Pineapple
Cold Brew. Thank you, but, no. Big Che-
ese Latte proved a bridge too farto even
attempt. Yet, China has embraced the
combination of coffee, tea and other lo-
cal flavours. Luckin’s appeal is precise-
ly that it does not try to be Starbucks.
That distinction matters beyond coffee.

China is already a great power con-
tender, leading the world in manufac-
turing capacity, green-energy produc-
tion and AL Its military strength is
backed by huge defence budgets, and
cyber capabilities. Yet, when it comes
to soft power — the ability to be admi-
red, emulated and desired — Beijing
hasbeen less successful.

Japan has cherry blossoms and ani-
me; South Korea has K-pop and Kore-
an dramas; India has Bollywood and
yoga. The US’ influence over the past

half-century has owed so-

mething to brands such as
Levi’s, McDonald’s and
Starbucks. as much as to its
political and military heft. If
people want to wear Ameri-
can jeans and drink American coffee,
the US is doing something right. In
other words, soft power is partly about
being the popular kid. And for all its
hard power prowess, China has
struggled to join the ‘it’ crowd.

Partof the problem is digital deco-

upling. Over two decades, China
hasbuilta Great Firewall sepa-

ratingitscyberspherefromthe Q/

global information commons

while nurturing national
champions. Google, WhatsApp,
Facebook and Netflix are inac-
cessible inside China without a

VPN. Chinese consumers inha-

bit a different digital ecosys- ¥27

Something's brewing

tem: Taobao rather than Amazon, Didi
rather than Uber, WeChat rather than
WhatsApp, Baidu rather than Google.

That separation also limits organic
people-to-people  contact through
which soft power develops. Govern-

= ment-backed  initiatives

such as Confucius Institu-

| tes, mandated to dissemi-

nate Chinese language and

]l" culture abroad, can look

I less like cultural exchange
than state messaging.

No one would have ever
felt cool drinking a Frap-
puccino if they believed it
had been mandated by the
US State Department.

But there’s a twist. This year, Star-
bucks effectively ceded control of its
China business, selling 60% of its ro-
ughly 8,000 mainland storesto Chinese
PE firm Boyu Capital while retaining
a 40% stake and licensing fees. The
partners aim eventually to expand to
20,000 outlets, with growth dependent
on ‘hyper-localisation’.

Meanwhile, Luckin is stepping out-
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side the Sinosphere. After opening sto-
res in Singapore and Malaysia, it ente-
red the US in 2025 with two New York
outlets. A yearlater; ithad expanded to
around 20 locations, including Grand
Central Terminal. Could Luckin suc-
ceed where China’s official soft power
efforts have struggled?

The irony is that Luckin’s appeal is
not particularly Chinese in any overt
ideological sense. Its pitch is conveni-
ence, speed, low prices, novelty and di-
gital efficiency — the same characte-
ristics that have powered China’s eco-
nomicrise. Itdoesn’task consumers to
admire China. It simply asks them to
download an app and buy a coffee.

Starbucks, by contrast, is increa-
singly selling the experience of being
somewhere. Its ‘third place’ model is
built around couches, conversation
and lingering. Luckin largely dispen-
ses with human interaction: order on
your phone, collect your drink, get on
with your day. These are competing vi-
sions of the future, not merely compe-
ting coffee chains.

‘Will consumers ultimately prefer effi-

ciency, or experience? Conveni-

Same Americano, Different Prices ence, or community? Algorith-
mi

c personalisation, or the
social ritual of a shared
physical space? And could
a Chinese brand become
globally aspirational wit-

= hout explicitly trying to
e‘(port Chinese culture?
Thewriter is a Beijing-based
columnist
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Acquired New Tastes & Distastes

Madan Sabnavis

Noneof us canmissdisclaimers infilms
and serials saying actors do not endor-
se tobacco or alcohol. Then there’s the
tale of the woman who developed mou-
th cancer, streamed in theatres before
afilm. Clearly, there is some schizoph-
renia here. We do not want people to
consume tobacco, yet seem comfort-
able with its subtle promotion.

Influencers, meanwhile, tell us that
sugar, aerated drinks, maida and palm
oilare bad for us. Some of these prod-
uctsare now treated almost like poi-
son, with ‘nomaida’ and ‘no palm oil’
becomingselling points.

Given this background, it's worth ex-
amining how consumption of these
products has changed over time. Dir-
ectconsumption data are unavailable.
But production data from the statistics
ministry offer clues. Over a sufficiently

long period, production and consump-
tion broadly converge, after account-
ing for exports. We compare FY23-FY26
(toavoid Covid distortions) with F'Y17-
FY20. The data cover only the organi-
sed sector. The results are neverthe-
lessrevealing.

P Liquor cabinet Wine production
rose 25%, perhapsreflecting its grow-
ingappeal among the young as alife-
style statement— and the perception
that it is somehow ‘less of analcohol'.
Incontrast, spirits and beer producti-
onfell, possibly reflecting rising costs
as taxes increased. Yet, toddy produc-
tionrose15%, suggesting a shift towa-
rds cheaper tipples.

P Smokers’ den Cigarette production
rose 24%, a striking increase despite
constant health warnings, while bidi
and ‘other tobacco products’ recorded
negative growth. This may explain
why Gol keeps raising taxes on these
‘sin goods’ as demand remains resili-
ent. Cigarettes are particularly intri-
guing, given the restrictions on smok-
ing in public places. Yet, the smoke
lingers, with young people seemingly
continuing to join the pack.

P Health obsession The publicapp-
ears increasingly conscious of sugar.

ithout warning

Production of fruit juices, aerated bev-
erages, jams, cakes and sweets has fall-
en. The same trend is visible in maida
and palm oil, suggesting that health-
conscious consumers—and compa-
nies using these ingredients in pro-
cessed foods—are shifting towards
alternatives.

On the other hand, consumption of
products favoured by Gen Z and mil-
lennialshasrisen.

P Slurpitup Ice-cream consumption
isup 34% and coffee 20%, reflecting pro-
liferation of coffee shops and a growing
preference for coffee over tea, whose
consumptionrosejust2.4%.

P Tap & order Inkeeping with you-
nger consumers’ fast-paced lifestyles,
consumption of prepared meals rose
23%, alsoreflecting the boom in food
delivery, which has spread well beyond

the bigcities into semi-urban areas.
Atadifferentlevel, there are two
outcomes that may be linked to the
pandemic:
© Mediascape Asaccess to print me-
dia wasrestricted during the pandemic,
online media caught on. This hasten-
ed the decline in consumption of phy-
sical newspapers and journals, which
fell by 36% and 68%, respectively.
® Pop a pill Production of anti-diabe-
tesdrugs, antibiotics and IV fluids rose
sharply, by more than 35% each, while
capsules surged 122%. The pharma in-
dustry isamajor exporter. But assum-
ingexports were broadly comparable
across the two periods, the growth rat-
esremain indicative. The trend could
pointto greater medication use—wh-
ether driven by over-medication and
health anxiety, or a growing burden of
illnessand declining immunity:
Signals from ‘sin products’ are mixed.
But the picture is clearer for unhealthy
food and non-alcoholic drinks. The
former will please Gol as tax revenues
rise. The latter should prompt produ-
cersto introspect.

The writer is chief economist,
Bank of Baroda

Dig Deeper Before You Drive EVs

Ishank Kataria &
Anurag Gupta

As countries seek to secure supply ch-
ainsfor EVs, RE and advanced manu-
facturing, access torare earth materi-
alsisbecominga source of economic
and geopolitical advantage. Demand
forrare earth permanent magnets
(REPMs) in India is expected to grow
from 4,900 MT in 2025 t012,500 MT by
2030, CAGRof 21%

This surge will be driven primarily
by EV motors, room ACs and wind tur-
bines. Electric 4-wheelers and 2-wh-
eelersrequire around2kgand 0.5kg
of magnets, respectively, for their
traction motors. EV penetration isex-
pected torise from 6% in 2025t030%
by 2030 for 2-wheelers, and from 3% to
15% for 4-wheelers. Magnet demand
from these two segmentsalone is
projected to increase from less than
1,000 MT today to about 3,500 MT by
2030, making them the largest drivers
of future demand.

Yet, the supply chain remains depend-
enton China, which dominates every
stage of the value chain. Globally, cou-
ntries are accelerating efforts to build
China-independent rare earth supply
chains. The US isinvesting inan in-

tegrated mine-to-magnet ecosystem
through MP Materials and USA Rare
Earth. Australia is expanding separa-
tion and processing capacity led by
Lynas, while Japan has secured long-
term supplies through strategic inv-
estments and offtake partnerships.

GoI'sREPM incentive scheme, whi-
chprovides up to 7150 cr in capex sup-
portand sales incentives of upto $23
akg, isa timely intervention. It can
improve project viability, strengthen
investment economics and encourage
private participation in domestic
manufacturing.

The support is particularly import-
ant because Indian REPM manufac-
turers are expected toface a cost dis-
advantage compared with Chinese

Rare earthly powers

competitors, who benefit from cheap-
er domestically sourced neodymium-
praseodymium (NdPr), larger manu-
facturingscale, and higher operating
efficiencies.

But magnet manufacturing should
be viewed as a starting point, not the
end goal. A domestic magnet industry
can provide the foundation for a broad-
er ecosystem. Butlong-term competi-
tiveness will require deeper integrati-
onacross the value chain.

Asignificant share of magnet demand
insectorslike EVs is embedded with-
in imported motors and assemblies,
estimated at 60-65%. India must accele-
rate localisation not only of magnets
butalso of motors and downstream
components. Although several domes-
tic motor manufacturers are expand-
ing capacity, localisation remains cons-
trained by continued dependence on
imported sub-assemblies.

Thelarger challenge lies upstream.
Truerare earth independence will
depend on securing reliable access to
feedstock such as NdPr oxide, and oth-
er critical rare earth materials. India
possesses an estimated 13 MT of mona-
ziteresources, most of them located
along the eastern coast. Yet, commer-
cial participation remains limited.

Consequently, domestic manufactur-
ers will continue torely on imported
feedstock. IREL (India) Ltd is expect-
ed tosupply only 20-25% of the feed-
stock required tolocalise 6,000 MT of
magnet production by 2030, leaving
manufacturers exposed to supply dis-
ruptions and price volatility.

Achievinglong-term competitive-

ness will require scaled mining and
separation capabilities that can sup-
ply domestic feedstock. This callsfora
balanced policy framework. Gol shou-
1d evaluate mechanisms that enable
greater private participation in rare
earth extraction and processing while
retaining strategic oversight of criti-
calresources such as thorium.

India can draw on models such as
Australia, where operators of mineral
sand mines and processing facilities
must implement approved radiation
management plans that comply with
strictregulations governing radiati-
on protection and radioactive waste
management. A similar framework
could unlock private capital, tech and
execution capabilities, while safegu-
ardingnational interests.

Industry, too, has a crucial role to play:
Building capabilities across mining,
separation, refining and metal produc-
tion requires substantial investment,
technical expertise and years of oper-
ationallearning. Success will depend
on patient capital and along-term com-
mitment rather than expectations of
quick returns.

With developed economies actively
seeking to diversify critical mineral
supply chains, India is well placed to
emergeasatrusted alternative to Chi-
na, supported by FTAs with major mar-
kets and deeper tech partnerships. In
the near term, however, the priority
mustremain building resilient dom-
estic capabilities before becominga
global supplier:

The writers are partners, EY-Parthenon

THE SPEAKING TREE
Divine
Light

SANT RAJINDER SINGH

While technology has connected
humanity asnever before, ithas
also created an unprecedented
flood of information. The more
information we receive, the more
we must process and decipher;
bringing greater stress and stra-
ininto ourlives. Combined with
the continual changes we face in
our careers, health, relationships
and daily circumstances, mod-
ernlife often leaves us searching
for peace.

Although places of worship pro-
vide moments of calmand refuge,
the challenges of life still await
us when we return home. True
peace, therefore, must be found
inasanctuary that isalways ava-
ilable, regardless of place or cir-
cumstance. When life brings ch-
allenges beyond our ability to
cope, wenaturally turn towards
God in search of lasting peace.
This raises an important questi-
on: where can God truly be found?

Every religion traces its origins
tosaints and mystics who experi-
enced God directly Though tra-
ditions may differ outwardly,
they all point toward the same
innerreality: the Divine isnot
confined toadistant heaven ora
particular place of worship but
resides within every human be-
ing. Our identity is not the body
or themind, but the soul, a spark
of the Divine.

Realising that the same divine
Lightshines within every person
dissolves the barriers that sepa-
rate us, allowing love, compassi-
on, understanding and harmony
toblossom naturally In Medita-
tion, the soul can journey into
the inner spiritual regions and
discover the sanctuary within,
partaking of thedivine treasu-
resthatlie hidden within it.
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Applying
Aftershave

Theritual of applying after-
shave isa small ceremony that
transforms the mundaneact
of shaving into sheer kabuki.
The razor has done its work,
leaving the skin vulnerable.
Then comes the moment of
truth: asplash of liquid cou-
rageacross theface.
Thefirst sensation is shock.
The aftershave bites, a
sharp sting that feels
like punishment for
¢ vanity. Yet, within se-
conds, the stingmor-
phs intorefreshme-
nt, asif theskinhas
been jolted awake.
It is the paradox of
painand pleasure,
= theblissof willingly
& . slappingone’sch-
eeks with firewater:
This sting is not merely cos-
metic. Itisadeclaration: Tam
alive, and I am freshly shaved.’
The cooling burn clears the
fog of morning, sharper than
coffee, more bracing thana
cold shower: It is the closest
most men will come to duel-
ling with their own reflection.
And, then, the fragrancelin-
gers—musk, or something
faintly medicinal —announc-
ingto the world that grooming
hasoccurred. The stingfad-
es, but the confidence rema-
ins. Onesplash, one sting, one
momentof purerefreshment.
The face tingles, spirit lifts, and
theday begins with a grin.

| Chat Room |

Linux Nixed,
Wintel Inside

‘Hit Ctrl + R on Gov Tech Shop-
ping’ by Aruna Sharma (Aug 20)
isfull of noble thoughts but im-
practical suggestions. The choi-
ceof atech product is shaped not
Jjustby the product’s specs per se
but by many attributes of the
larger ecosystem. Linux may out-
perform Windows as a desktop
0S8 on many attributes, but the
Wintel dominance has led to ava-
ilablility of tonnes of resources
in both hardware and software,
keeping costs highly competitive.
Also, it'snot easy to index procu-
rement specs by performance-
and outcome-based attributes sin-
ce consensus on the definition of
outcome ishard. Further, the
product’s total ownership cost
and experience are spread over
5-7Tyrs. The safest procurement
decision is almost always buying
yesterday’s technology from yes-
terday’s vendor, and it’s naive to
expect bureaucrats to drastical-
ly change the basic structure of
specs in their tenders.
Ketharaman Swaminathan
Byemail
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July Core Growth Down to 5.4%
as Iron Ore, Power Lose Steam

Steel growth moderates; West Asia crisis hits fertiliser and crude output

Our Bureau

New Delhi: India’s core sector output
grew 5.4% year-on-year in July, slowing
from 6% in June, as growth in iron ore,
electricity and steel moderated while fer-
tiliser and crude oil production contract-
ed, according to official data released on
Thursday.

July data is the second release under a
revised index with 2022-23 as the new
base year, replacing 2011-12. The updated
series also includes iron ore, taking the
number of core industries to nine. India
Ratings and Research (Ind-Ra) expects
growth in core industries to slow further
tobelow 5%, mainly due to an unfavoura-
ble base effect. Despite the moderation,
cumulative growth during April-July
rose to 4.3%, compared with 1.5% in the
same per: 1odlast year.

Iron ore production recorded the highest
growth at 29.5% in July, although it slowed
from 44.5% in June. “The growth in iron
ore output moderated sharply in July, ow-
ingtoanunfavourable base, while remain-
ing quite strong. This alone exerted a
downward pressure to the tune of 95 basis
points on the core output print in July rel-
ative to the previous month,” said Aditi

Facing Headwinds

April-July growth improved to
4.3% from 1.5% last year

Fertiliser Cement hita seven-
output fell 8% | month high, coalgs =
due to supply | production at an
constraints and| 11-month high
high energy
costs "

Nayar, chief economistat ICRA. Fertilis-
er output declined for the fifth consecu-
tivemonth, falling 8% year-on-year in Ju-
1y compared with a 3.3% decline in June,
reflecting the impact of the West Asia
conflict. “Supply-side issues — reduced
gas supply and high energy cost — have
been adversely impacting fertiliser pro-
duction, following the West Asia conflict
outbreak,” said Devendra Pant, chief
economist, Ind-Ra.

Crude oil production contracted 5.3% in
July from 4.2%, while natural gas output
fellto3.7% from 4.8 % over the same period.
Cement production expanded to a seven-

1IP growth may
moderate to
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month high of 13.1% year-on-year in July
compared with 9.9% in the month before.
“Thereplenishment of inventory after the
extended period for construction activity
in June owing to the sizeable monsoon def-
icitinthemonthislikely tohave supported
cement output in July,” said Nayar. Steel
outputgrew 2.9% year-on-year in July, low-
erthan5.6% inJune. Coal production grew
to an 11-month high of 7.6% in July from
14% in June while electricity grew 9%
compared with 11.4%. ICRA expects TP
growth to moderate to 6-6.5% in July while
Ind-Ra projects less than 6% compared
with 7.3% growth in June.

REINING IN RECORD PRICES AHEAD OF FESTIVE SEASON

Sugar Stockholding Limit Halved

Our Bureau

Pune: The government halved the stock-
holding limit for bulk sugar consumers
to 15 days, intensifying efforts to contain
record prices just as festive demand be-
gins to build. The move announced late
‘Wednesday was followed by an order re-
quiring sugar mills to report sales, buy-
ers, and price levels during August 17 to
19, asex-mill prices surged about10akg,
or20%, in the past four tofive days.

New Delhi is tightening market scrutiny
amid concernsover hoardingand anacute
squeeze in supplies ahead of the August-
November festive season, while assessing
whether imports are needed to ease the
shortage, industry executivestold ET.

The Ministry of Consumer Affairs, Fo-
odand Public Distribution issued an ur-
gent directive requiring sugar mills
across India to submit detailed sales re-
cordsfrom August17and August19.

Sugar mill executives have been asked
toreportevery transaction individually.
The mandated details include the date
of sale, exact quantity sold in quintals,
price per quintal, and comprehensive
buyer information such as name, add-
ress, phone number, and GST identifica-
tion, according to the latest order issued
by the Directorate of Sugar & Vegetable
Oils.

Termingthe orderas ‘mosturgent’, the
authorities set a strict deadline for sub-
mission of the data on Thursday.

“Thisismorethanadatarequest,”said
asenior sugar exporter, whodidn't want
tobenamed.

“Ithink the main objective of asking for

the three-day data isreal-time price and
transaction surveillance, rather than
simply collecting routine data. This
three-day transaction-level data gives
the government a much clearer picture
of what is actually happening in the
market.”

The industry executives said the go-

W vernment probably wants to
\ﬁ identify mills selling above
[} “acceptable” levels. “If one

mill sells at ¥58,000/MT and
another at ¥60,000/MT, the government
will know exactly who is driving the
benchmark higher,” said another senior
executive.

Data collection will help reveal whet-
herbuyersare genuinely consumingthe
sugar or building inventory/speculati-
ve positions, said experts, noting that
with this, the government is preparing
the ground for further action.

Along with the speculation about duty
free imports, the other possible supply
side measure being contemplated is ex-
tending subsidy for recovery loss to mil-
lers who advance sugar production to

Nod for Duty-free 1 mt
Raw Sugar Imports

India will allow duty-free imports of
1million tonnes of raw sugar, acom-
merce ministry notice said on
Thursday, as the government seeks
to bring down record-high prices
that have squeezed consumers. The
notice allows for the imports be-
tween now and October 31, ahead of
India'sfestivalseason when demand
for sugar in the world's biggest sug-
ar consumer peaks because of de-
mand for cakes and sweets.

Sugar prices in India have risen by
nearly 40% in two months. —Reuters

October. Despite government’s marat-
hon measures to tighten stock holding
by various intermediariestobringmore
sugar tothemarket, ex-mill sugar prices
in Kolhapur, the sugar bowl of Maha-
rashtra, jumped by Rs 6/kg to Rs 66/kg
withafew hourson Thursday. Sugar pri-
ces had already increased from Rs 50/ kg
on August 14 to Rs 60/kg on August 19,
whiletheriseduring the threedays from
August17to19wasRs6/kg, barringthem
from keeping more stock than they wo-
uld consume in15days.

Rules Eased to Help
Exporters Receive
Payments in Rupees

PUBLIC NOTICE

BE IT KNOWN TO THE PUBLIC AT LARGE that, in pursuance of
instructions furnished by my client, | am addressing this Notice which
please note: My client intends to purchase property numbered R.S. No
71/B,R.S.No72/B, and part of R.S. No 83 briefly described in schedule
from Walchandnagar Industries Limited ( Tiwac Division) a Company

pi d under the C
office at Siddharth Towers, Tower No. 1., S. No. 12/3-B, Office 908 to
910, Kothrud, Pune—411038, Maharashtra, India [“Owner/Company”]
for valuable consideration. The Owner/Company covenants that it has
got the sole & absolute right, title, interest, possession and saleable
rights in respect of Scheduled Properties and the same are free from all
subsisting claim/ easement/ exchange/ injunction/
attachment/possession/dispute/encumbrance/
charge/lien/lease/agreement etc., and there are no other co
sharers/owners. In case anyone claims to have any kind of
right/title/interest/share/claim/objections in or in respect of the
Scheduled Properties, then such person is requested to contact the
undersigned and convince about his/her claim/rights if any, in respect of

Act 1882 and having its registered

ord’s Mark Industries Limited, a
Lleading diversified healthcare and

technology conglomerate, today
announced a series of major strategic
and business updates marking a trans-
formative expansion of its global health-
care platform alongside a proposed
corporate restructuring of its renewable
energy division.

For FY2027, the company expects
consolidated revenue of at least Rs 1,550
crore, representing over 20 per cent
growth compared to FY2026, and Profit
After Tax (PAT) of at least Rs 178 crore
at a margin of 11.4 per cent, reflecting
a margin expansion of over 200 basis
points. The majority of FY2027 growth will
be driven by core operations in in-vitro
diagnostics and renewable energy, with
further operational momentum expect-
ed from FY2028 onward through the
commercialisation of its sickle cell testing
business and medical device platforms,
Onco Spectra and TB Truth.

To optimise capital allo-

ing an oncology hospital network in tier-2
cities to address critical care shortages,
beginning with two pilot 70-bed hospitals
in Vapi and Solapur supported by a
planned Rs 200 crore debt raise in

N\
Lord's
hiamesha anple canlh!

December 2026. Additionally, the compa-
ny plans to establish 50 company-
operated dialysis centres across India by
March 2027, equipped with its proprietary
RENALOS machines to transition toward
recurring service revenues.

Expanding its international footprint,
the company incorporated Lords Mark
Industries UK Limited—the first Indian
company registered under the India-UK
Free Trade Agreement—and is estab-

BRANDED CONTENT INITIATIVE

Lord’s Mark Industries outlines strategic
expansion across global healthcare,
advanced diagnostics and oncology;

targets Rs 1,550 crore revenue in FY2027

base at international price points.

0On the innovation front, patient trials
have been completed for the OneDNA
genomic testing platform following ICMR
approval, while the Biomescan Analytics
Platform became the first software as a
medical device (SaMD) in India to receive
a manufacturing license under the Medi-
cal Devices Rules, 2017.

C ing on the
Sachidanand Upadhyay, managing
director, Lord’s Mark Industries Ltd.,
stated, “Lord’s Mark today stands at
the most important inflection point in its
history. Over the past decade we have
built profitable, scaled businesses in
diagnostics and renewable energy, the
foundations of which now fund our next
chapter. The guidance we have issued
reflects the strength of our existing
operations, with top-line growth of at
least 20 per cent and PAT growth of
at least 50 per cent. The subsequent
announcements are what we build on

cation and allow

healthcare evaluation, the
Board of Directors proposes
to demerge its renewable en-
ergy and LED business into a
separate entity, Lord's Shakti
Power Limited, by March
2027. Lord's Mark Industries
will hold 60 per cent in the
resulting company, with
existing shareholders
receiving mirror equity. The
demerged energy business
will also expand into power
transmission through trans-
former manufacturing. ‘?:
0On healthcare delivery and
partnerships, Lord’s Mark is entering an
exclusive agreement with a leading global
manufacturer to bring CAR-T cell therapy
to India across five specialised centres,
starting with Mumbai and Bengaluru
by March 2027, significantly lowering
treatment costs to widen patient access.
Through its new subsidiary, Lords Mark
Medicure Limited, the company is launch-
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HEALTHCARE
EXPANSION

lishing Lord’s Mark Industries Swiss
Limited. Both entities will operate captive
pathology laboratories supplied entirely
from Indian manufacturing facilities while
distributing diagnostic supplies across
European markets. An application for NHS
approval has been submitted. The subsid-
iary opens a developed-market channel
for the company’s IVD manufacturing

[ Henircave oxeavsion IR oiosi roorerin 3
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| RESTRUCTURING |
top of them: cancer care reaching India’s
rural districts, advanced CAR-T therapy
at affordable prices for Indian patients,
and Indian-made diagnostics serving
laboratories from the UK to Switzerland.
Healthcare in India is moving from scar-
city to access, and Lord's Mark intends
to be one of the companies that makes
that happen.”

Disclaimer: An initiative of Lord's Mark Industries Limited. BCCL does not endorse and is not responsible for the accuracy or completeness of the information contained herein.
‘Readers should seek appropriate professional advice before taking any decision.

Sh. Sanjai Kumar
Chairman & Managing Director

Excerpts of the speech of Sh. Sanjai Kumar, Chairman & Managing Director,
at the 26th Annual General Meeting of RailTel Corporation of India Ltd

Dear Shareholders,

execution, operational efficiency, and the

Transformation

RAILTEL

Nation’s
Digital

e

Partner

It gives me great pleasure to address you at the Annual General Meeting of RailTel and to present the 26th Annual Report of our
company. FY 2025-26 has been a landmark year for your Company — the first full year of operations following our elevation to Navratna
status — and a year in which RailTel has delivered its strongest-ever ﬁnancml and operational performance, driven by disciplined

d trust of our and

STRONG FINANCIAL PERFORMANCE AND SUSTAINED GROWTH
1 am happy to share that during FY 2025-26, RailTel recorded its highest-ever operating revenue of ¥ 4,277 crore, registering a robust

Our Bureau

New Delhi: India on Thurs-
day eased rules on rupee ex-
port payments to make it eas-
ier for exporters to invoice
overseas sales and receive
payments in Indian currency,
putting them on par with for-
eign-currency earnings for
trade-policy benefits, aiming
to promote wider use of the lo-
cal currency in global trade.

The Directorate General of
Foreign Trade (DGFT)amend-
ed the Foreign Trade Policy
(FTP) allowing export con-
tracts, invoices and payments
with non-Asian Clearing
Union (ACU) countries to be
denominatedandsettledinru-
pee or foreign currencies.

The nine-member ACU is a
regional payment arrange-
ment established in 1974 to fa-
cilitate trade settlements and
reduce repeated transfers of
foreign exchange by period-
ically settling the net obliga-
tions of its members namely
Bangladesh, Bhutan, India,
Iran, Maldives, Myanmar, Ne-
pal, Pakistan and Sri Lanka.
In a notification, the DGFT
said it amended the policy “to

align the provisions relating
to denomination of export
contracts and eligibility for
FTP benefits in respect of ex-
port realisation in Indian ru-
pees with the Foreign Ex-
change Management (Manner
of Receipt and Payment) Reg-
ulations 2023”. Earlier, export
earnings generally had to be
received in a freely convert-
ible currency.

Rupee earnings received
through approved banking
channels will therefore be
treated on par withexportpay-
ments received in foreign cur-
rency, it said, adding that ex-
ports financed through EXIM
Bank or Government of India
lines of credit may also be in-
voiced in Indian rupees. For
exports to Bangladesh, Iran,
Maldives, Myanmar, Pakistan
and SriLanka, contracts must
use a currency determined by
the ACU, according to the noti-
fication. However, invoicing
and settlement may also fol-
low directions issued by the
Reserve Bank of India.

Economic think tank GTRI
said eligible rupee payments
for exportstoany country oth-
er than Nepal and Bhutan will
now qualify for FTP benefits.

Scheduled Properties along with documents within a period of Two
weeks (14days) from the date of this publication. Failing which, it shall
be deemed that there are no claims of any nature whatsoever and that
the Scheduled Properties are free fromall claims/demands/ objections/
encumbrances/ charges/ lien/ agreement, etc., and my client will be

year-on-year growth of 23% over Z 3,478 crore in the previous Financial Year. Profit Before Tax stood at Z 470 crore with growth of over
17% as compared to previous Financial Year while Profit After Tax stood at Z 346 crore (up over 16% YoY). EBITDA for the year stood
at Z 658 crore, with an EBITDA margin of 15.22%.

STRENGTHENING DATA CENTRE ECOSYSTEM
Work on RailTel's upcoming 10 MW Data Centre at Noida, bt.mg developed, is progressing as planned. The first phase of 5 MW capacity

free to proceed to complete the sale

by way of a

il

Deed of Sale as per the agreed terms and any claims/ demands/
objections raised beyond the notice period shall not been entertained
thereafter and shall be deemed to be waived and/or abandoned forever
without any liability or claim for compensation whether monetary or

otherwise whatsoever.

SCHEDULE

1. Allthat part and parcel of land bearing R.S. No 71/B measuring 3 Acres
14 Gunthas 14 Annas situate at Attikolla Village, Dharvada Hobli Tq &
Dist Dharwad within the limits of HDUDA and HDMC and the same is
bounded by the East: Boundaries of R.S. No 70, West: Boundaries
of R.S. No 71A+72A, North: Boundaries of R.S. No 71A+72A,

South: Boundaries of R.S. 71A+72A.

2. Allthat partand parcel of land bearing R.S. No 72/B measuring 2 Acres
20 Gunthas situate at Attikolla Village, Dharvada Hobli Tq & Dist
Dharwad within the limits of HDUDA and HDMC and the same is
bounded by the East: Boundaries of R.S. 71A+72A, West:
Boundaries of R.S. 71A+72A, North: Road , South: Boundaries of

R.S.71A+72A.

3. Allthat part and parcel of land bearing R.S. No 83 measuring 11 Acres
09 Gunthas out of 16 Acres 09 Gunthas situate at Attikolla Village,
Dharvada Hobli Tq & Dist Dharwad within the limits of HDUDA and
HDMC and the sameis bounded by the East: Other Property, West:

Road,North: Valley, South: Valley.

Along with the rights of easement & appurtenances thereto.

Sd/-

Shri Abhishek A. Nuli, Advocate

Place : Belagavi
Date : 20/08/2026

Email id: abhisheknuli1 @gmail.com
Ph.No: 9702075240

DMart Parent Clears Investment of
%500 crore in E-commerce Arm

ceas itcontinues to in-
vest in DMart Ready
despite widening los-
ses. The investment,
approved at the com-
pany’s Annual Gene-
ral Meeting on Wed-
nesday, could take the
total capital invested
in AEL to nearly
32,000 crore.

Aanya Thakur

Mumbai: Avenue Su-
permarts, the parent
of supermarket chain
DMart, hasapproveda
freshinvestmentof up
t0 %500 crore in its on-
line grocery subsidia-
ry Avenue E-Commer-

advised to note details from the
the tender documents shall be published on above website.

Advt.No. 0769/29/08/26

Directorate Treasuries Accounts & Lotteries

(Government of Himachal Pradesh)

Notice Inviting Tender

Block No. 23 SDA Complex-Kasumpti-Shimla-171009

The Department of Treasuries Accounts & Lotteries invites the online tenders for
appointment of Sole Selling Agent for Sale of paper / online Lotteries of the Government of
Himachal Pradesh in the State of HP.
Last date and time for online bid submission (“Bid Due Date”):-
14/09/2026 , 4:00 PM
The Bid document is available on hnps //hp!enders gov. mlnn:gep/app The bidders are

red website. Any

Sd/-

(Director)
Directorate Treasuries Accounts & Lotteries
Kasumpti-Shimla-171009

dum to

Contact No. :-0177-2622132 0177-2621820

is exp d to become operational shortly. In addition, RailTel is developing Edge Data Centres, particularly across Tier-2 and Tier-3
cities, to support low-latency digital services closer to end users. Two Edge Data Centres have already been completed and work on
additional sites is progressing.

ENABLING DIGITAL TRANSFORMATION OF INDIAN RATLWAYS
RailTel contmues to pluv a pl\mal role in supporting the digital modernization initiatives of Indian Railways. During the year, the
ion of IP-based Video Surveillance Systems at more than 5.000 railway stations. The Hospital
Managemem Information System (HMIS), implemented across 709 railway hospitals, is helping improve healthcare administration
ﬂlmugh dxg,ltal health records. RailTel also continued deployment of NIC e-Office solutions across railway units. The company has also
d and ded free higl d Wi-Fi connectivity at over 6117 railway stations across the country.

MODERNISING RAILWAY SAFETY, SIGNALLING AND COMMUNICATION SYSTEMS

RailTel is currently executing multiple Kavach projects, including works in East Central Railway and West Central Railway covering
more than 2.000 route kilometres. We intend to actively participate in future Kavach tenders as Indian Railways expands nationwide
deployment of this mission-critical safety system. RailTel is also making significant progress in Tunnel Communication Systems across,
several critical railway sections. In addition, RailTel is executing several Electronic Interlocking and Automatic Block Signalling projects
across Indian Railways. These initiatives further strengthen RailTel's contribution towards modernization of railway infrastructure in the
country.

EXPANDING DIGITAL CONNECTIVITY THROUGH RAILWIRE

RailWire, RailTel's home broadband service, continues to expand steadily through a strong partner-led model. During FY 2025-26,
RailWire served more than 6.15 lakh subscribers through a network of over 11.500 partners. The service generated revenue of
approximately Z 350 crore with a growth of more than 36,000 subscribers during the year, and maintained an ARPU of around Z 474.

DIVERSIFICATION INTO NEW SECTORS AND TECHNOLOGIES

Apart from Railways, RailTel has developed a strong presence across sectors such as Defence, Healthcare, Banking, Mining, Smart
Cities, Insurance and Government projects. The company has a robust order book exceeding Z 10,400 crore. During FY 2025-26 alone.
RailTel secured fresh work orders amounting to  7.363 crore. reflecting strong competitive positioning and customer trust.

EXPANDING INDIA'S DIGITAL FOOTPRINT GLOBALLY

RailTel began its international journey with the successful implementation of the Electronic LED Scoreboard project at the iconic Sabina
Park Stadium in Kingston. Jamaica under an MEA-funded initiative. RailTel has also secured an MEA-funded project for supply of 2000
Make-in-India laptops for school students in Trinidad & Tobago. RailTel has also been entrusted by the Aarogya Maitri Cell, Government
of India, for supply and marketing of the BHISHM Cube, an Al-enabled portable modular healthcare system developed for disaster
response and emergency medical care.RailTel has secured a prestigious overseas project from the Ministry of External Affairs for
establishment of a Greenfield Data Centre for the Ministry of Foreign Affairs of Ethiopia in Addis Ababa under the Digital Ethiopia
initiative.

ACKNOWLEDGING THE COLLECTIVE EFFORT

I would like to express my sincere gratitude to all our stakeholders for their continued trust and support. I extend my appreciation to our
shareholders. Board Members. Ministry of Railways, Railway Board, Zonal Railways. Department of Telecommunications, Ministry of
Electronics & Information Technology and other Government departments and regulatory authorities for their guidance and cooperation.

I would also like to place on record my deep appreciation for the dedication, hard work and i of Team RailTel. Going forward,
we remain committed to sustainable growth, operational excellence and creating long-term value for all stakeholders as we build the
digital infrastructure that will power a confident and connected Viksit Bharat. Sd/-
Jai Hind. Sanjai Kumar
Date- 20.08.2026 Chairman & Managing Director
Place- New Delhi

RailTel Corporation of India Limited
late -A , 6th flo i lock Towe!
011-2290069! nfo@railte!

Registered & Corporate off
110023. Phone: 011-22900600, Fa

East Kidwai Nagar, New Del
CIN: L64202DL2000GOI1079!




Lucky Draw: Home Decor
& Holiday Packages

OC RECEIVED
RERA APPROVED
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"NWANTED BRIDES

BY CASTE

-\ AGARWAL-BISA \ -

35/5.6, B.Tech(lIST) MS
Space Science (ISU France)
Founder @EV Startup at Ggn.
Former_Scientist (ISRO) &
NSR, USA. M:9427611809

X7 BRAHMIN Y.

ALLIANCE invited for USA-
based, 31/511", MS (Finance),
H-1B, well-settled finance
professional from a reputed
Sanadya Brahmin family.
Seeking educated, compatible
bride, preferably USA-based or
willing to relocate. Contact:
9425093237

KHATRI

PUNJABI Khatri Boy, 31/
5”11 MBA working in PSU at
Nagpur As Manager (Person-
nel) seeks educated Pretty
Bride 9006760152/ 9470599896

PUNJABI

Punjabi, Master in Tech. &
Mgmt. from Indian / U.S.
Universities, Professi-
onally engaged, Delhi
based. Elite affluent
business family.
Handsome, divorcee,
age 50, looks 35 yrs, 5'6",
sportsman.

Seeks beautiful, slim girl,
30-38 yrs, in service/
business, similar family
background & happy to
have family. No bars.

W'App +91-9625927554
i 0707@gmail.com

WANTED GROOMS |

BFUL BRHM GIRL
MUM, 20/10/90/ 250
AM/MUMBAI / 53" SR
ARCHT CORPTE SEEK WEL-
SETLD QLIF GROOM FRM
BRHMIN & UPPER CAST
MUM& All METROPLY. M
9869 00 8172 (WA) PN.199020
@GMAIL.COM

FBY COMMUNITY:

" AGARWAL .\

WANTED GROOM (PUNE
ONLY) FOR A PUNE BASED
1990 BORN PUNJABI
AGARWAL DIVORCEE (NO
ISSUE) E-MAIL
marryji0208@gmail.com

U NORTH INDIAN -

FC7BY RELIGION,. \ |

HINDU

BENGALI ,Kayasth
,Girl,35,5'5",B.Tech ,work-in
MNC Canada, Toronto as
Manager, High-Pkg, Non
veg, UM. Seek Educated
groom working Canada.
9477507531

HINDU B.E Malayali gitl, Jan
1987/5'1", fair, HR Manager,
MNC Bangalore. Caste no bar.
Seeks well-educated IT
profession Bangalore
working/relocating groom.
Ph/Wh: +91-9789751521

GENERAL

ALLIANCE invited from a
well-educated, professionally
established and compatible
groom for Nov1990-born, 52",
biful Brahmin girl, Asst Prof at
1T, from a respectable and
well-cultured family. Contact
rakeshpht82@gmail.com

RADHASOAMI Hindu
Kabirpanthi/Julaha (SC)
Convent Edu., Only Child,
Chandigarh girl, Dec.97, 5 fair,
B.Tech MBA Dy.Manager
MNC Gurgaon, Father
Professor7986849270
matriMBA@rediffmail.com

LONDON CA Girl UK

PR 1993 Born 165cm

Seeks PQM CPA FIAI
CA CFA CS CPL Pilot Veg
Groom India or Abroad
9896989214

GREEN CARD-

PQM frm prem edu instut fr
girl 26/5'4" wrkg in MNC
Canada (PR), edu finly. Prefer
PR/Ctzn boy wrkg Canada, edu
fmly. 9773973888

real estate
BANGALORE
PROPERTIES

AIRPORT ROAD

- BEFORE AIRPORT

+ Toll, Near Prestige Tech
: Cloud 9550 Sqft, 1 km from
! upcoming metro station

. and Prestige Forum M: :
*and W Hotel North Facing
« Plot. Call: 98440 66371

UPPER-CASTE match
invited for Hindu Brahmin
MBBS girl, Aug 1995, 5'3"
USMLE 1&2 cleared, US
residency applicant. Father
retd. Govt officer
9417204632

| BANASHANKARI |

WANTED-BDA-SITES IN
BANASHANKARI 6TH
STAGE/ ANJANAPURA
IMMEDIATE SETTLEMENT
CALL : 9343668888 / 9535575774.

TIMES i n te r . ’ To book your ad

THE ECONOMIC TIMES | BENGALURU | FRIDAY | 21 AUGUST 2026 | WWW.ECONOMICTIMES.COM

INDUSTRIAL
GURUGRAM
BUY | SELL | RENT

UDYOG VIHAR

PLOT / BUILDING
1000 MTR TO 8000 MT

INFOCITY - PACECITY

1000 - 2000 MTR. PLOT / BUILDING

Ll
GOPALAN

BUITONTRUST:

§2511310/RR1220722/005096)
MARS PLANET?2,25,
& 3 BHK Flat On Hills of
BSK 3rd Stage, Opp. to
Tata Promont,8792155802
9972399993 & 9880625336

BANGALORE -
CENTRAL (GPO

For sale

Prime land in
Kalyan Nagar

« Area: 3,400 sq ft
(316 sq m)

* Price: INR 12 Cr+

« North-facing
plot

Faaiz
96065 00985

@i

FOR SALE
10000 to 20000 sft.
M of KIADB Vacant Land
M Clear Title & Boundary
d FOR RENT
B Full Building 6000 sft Built Up area

M & Additional 10000 to 20000 sft
B Build to Suit for Companies

: & Corporate Offices
:@BOMMASANDRA

T8C Apply®

Gopalan Olympia, off Mysore Road, Kumbalgodu

Gopalan Florenza, Banashankari, 6th Stage

:HSR LAYOU
i ISt SECTOR

]

O
) -
i
-
=

4 40

: (16 NOS) 1BHK

« Furnitured 4.20 Rent

: Getting 10.50 Cr

* Negotiable Shivu
9880004149/ 9035441234

- COMMERGIAL

- PROPERTY
. FOR SALE

:AECS LAYOUT ‘A
*Block 2400 Sft On 60 Feet
: Road Price Expected Rs.
+6.60 Cr. Contact:
19845186476,

INDIRA NAGAR

SALE 30x45 W/F with
0ld house 5.75cr. 30x47 =
1,410 sft with G+2 floor
5.85cr. 3BHK Old flat 2
units 4.5Cr. 9845208012

3BHK Flat for Sale in Murgesh
Palya BBMP A Khatha Close to
HAL Road [0ld Airport],
Indiranagar, & Marathahalli
Contact: 6364003399

JAYANAGAR

FOR SALE: Opera Akshar
Ultra Premium 2.5 & 3 Bed
Homes, Rs. 2.72 Cr upwards @
Jayanagar 3rd Block, 5 mins to
NPS School / 10mins to Cool
Joint Signal, RERA Approved /

@ 0C Project, Project Approved
: Industrial Area, near by SBI, Handover by - 2027,
: Delta & MTR Factory, Marketed by - Fleet Ease. Call:

* Close to Metro Station.
: Contact : 9036690352.
‘ Brokers Excuse

9845708104,
www.operahomes.in

JAYANAGAR s5th Block

near R V Metro Station 3-5

Wardrobes,

howcases
o

© 43590 SFT Industrial Lan
:in Jigani Industria
* Area(KIABD) - Built to Sui

 OR Lease Out.Contac:
. 9663436944

Saravana 9787859951

PRIME 6700 Sqft residential
PLOT for sale in 3rd block

| HENNUR |

SALE Hennur, Kannur main
road next property 3 acre

Y . Ideal for a Luxury
Villa. Highly Prestigious Area.
Contact - Chirag- 96633 05468

IMT MANESAR
PLOT / BUILDING
100012000 /400018000 12000 MTR.
BINOLA|BILASPUR|BAWAL
2 TO 100 ACRE FACTORY

SURENDER CHAUDHARY

9911107936

4 BHK HOUSE

For Sale. Newly B
Constructed. ¥

North Facing.
G+2 Floors.

Call: Emerald Realty
845263277

BUYING/SELLING
SITES & LANDS [
50'x80" 60°x90" 80’x120" |y
Bl PRIME RESIDENTIAL [H
Bl COMMERCIAL PLOTS B
IN KUMARA PARK,
VASANTHNAGAR, [B
[l SADASHIVNAGAR- [
96450 54356 / 96803 77799 |8
GE LANDS Wanted :
NORTH BANGALORE / -
DEVANAHALLI- Raghav
@BANGALORE ESTATES :
18450 54356 / 98803 77799

KUMARASWAMY
LAYOUT

:|KUMARASWAMY :
: LAYOUT :

T

BMRDA and NPA approval
Individual E Khatha Ready for
Registration & Construction
Sites for Sale @Nelamangala
Call: 9606342643

RAJARAJESHWARI
NAGAR

INDIRANAGAR
LAND AREA :5280 Sqft

BUILT-UP : 27033 Sqft
Brokers Excuse: 9845057375

PG BUILDING for
Sale near Presidency Uni
versity Rajaankunte 60x
50 Builtup area 17000 sft
Price6.5crore 9845624531

SEMI Commercial Site For
Sale, 60X102 , Rs. 15000 /sq feet,
BBMP “A“khatha Near
CASAGRAND ESTANCIA,
Kogilu To K Main

Trilok Premium 3 BHK
Apartment for SALE

IHDEFENBEHT HOUSE
and SITES for SALE
RERA APPROVED
KENCHENAHALLI
R.R. Nagara, CC & OC

Received, Ready to

ccupy & Registration.
9008880994, 9900199564

RMV EXTENSION

o

Road, Call - 7349671356

EAST and West facing 40X60
Sites for sale BDA Approval A
Khatha with good amenities
@Bagalur Main road Near
Delhi Public school and
Country club Phone: 9513499959

SITES FOR SALE, 25*40,
40*40, Rs 6999/Sq Feet, BBMP
“A“ khatha Behind Euro
school, Kogilu Main Rd, Call-
7349671356, 9900789192

I LAND FOR SALE |

EXCELLENT site
for Sale. West Facing, 4279 sft.
2nd Block, Dollars Colony,
RMV i 2nd Stage,

: SALE 40X60 PG Fully
* Furnished Rs 8.5 Cr

* Negotiable 49 Rooms
*Single Tenent Rent5L. -
- Contact Shivu: 98800 04149. .

MAGADI ROAD

Andrahalli Main Road|
Near Vidya
Mandir School

30x40

i North Facing

Site For Sale

:DC CONVERSION "A"

*Katha 30x40 North Facing
ite For Immediate Sale Rs

05 Crores (Negotiable).
Contact Own 195449249

MARATHAHALLI

| KORAMANGALA |

residential land for
sale 40 ft road brokers excuse
for more details Mb.7349322223

HORAMAVU

SALE 2 BHK Flat With
Penthouse & Open Terrace.
East Facing. Carpark. Near
Chaitanya School & Horamavu
Main Road. Call: 93412 18541

HSR LAYOUT

IMMEDIATE Required for
Purchase: Individual houses Or
Plot's at HSR layout In any

: FOR COMMERCIAL
! Independent Building.

: Genuine Buyers Only.

* Call : Emerald Realty
-9845263277.

60X40 (Commr)8oft Rd, 10.60Cr
R'n Trn Building. 80x120/ 15Cr
House 3rd Block, 30x50/60x40
4/ 5th Block, G Corp Residency
3/4 Br (Penthouse): 98452 89386

Sectar any dimensions. Pls
Call: Lakshmi Dheeraj Realty
9972706109/ 9611689310

EliteMatrimony

Personalized & Confidential Service for the Elites

Contact: 9513165788

&

Largest Pool of
True Elite Profiles

www.elitematrimony.com

BANGALORE BASED BUSINESSMAN,
32, 175 cms, Parkavakulam. Father is retired
official from PSU. Family is financially well off.
Looking for a like-minded and well-educated
match. Contact: 9513165788

BANGALORE BASED IT
PROFESSIONAL, 29, 168 cms, Gowda.
Father is a Businessman. Family is financially
well off. Looking for a like-minded and well-
educated match. Contact: 9513165788

ELITE BRIDES WANTED

BANGALORE BASED BUSINESSMAN,
26, 188 cms, Reddy. Father is a Businessman.
Family is financially well off. Looking for a
like-minded and well-educated match.

&

Dedicated & Experienced
Relationship Managers

ELITE GROOMS WANTED

BANGALORE BASED DOCTOR, 31, 173
cms, Smartha Brahmin. Father is a
Businessman. Family is financially well off.
Looking for a like-minded and well-educated
match. Contact: 9513165788

USA BASED FINANCE PROFESSIONAL,
34, 163 cms, Maratha. Father is a
Businessman. Family is financially well off.
Looking for a like-minded and well-educated
match. Contact: 9513165788

UK BASED SOFTWARE
PROFESSIONAL, 23, 170 cms, 24 Manai
Telugu Chettiar. Father is a Businessman.
Family is financially well off. Looking for a
like-minded and well-educated match.

Contact: 9513165788

Most Successful Pioneers of Elite Matrimony
Servicein India

Elite Service

Call for Free Consultation @ 91500 41727

FOR rent 2,800 sq. [t.G+3,
commercial space available
Prime corner property,
opposite Kalamandir,
Marathahalli Outer Ring
Road.Ideal for retail,
showroom, office or bank
Contact: 9972936668/9900936936

NAGARBHAVI

NAGARABHAVI,
Vinayaka Layout, 2
apartment f
floor, with ¢
facing, Near Bande
Maramma temple. Call 90087
18180. BROKERS EXCUSE

FINANCE
from 4.5% PA
 Foreign Direct Investment
' ECB-Loans from 45% PA. TIC
Equity Funding
| Trade Finance -SBLC, BG etc
'M & A Funding
Foreign Projects Funding
' Stressed / NPA Funding
9205720774
Noble Groupe, World Trade Centre,

Level 2 Tower E, New Delhi 110029,
fin@noblecapitalandfinance.com

FARMS NEAR
YAMUNOTRI

Scenic views,
apple orchards and
50-foot trees.

Limited availability
for select clientele.
No brokers.

9004961751

B'lore-94. Ph: 9845036033,

VISVESWARAIAH
LAYOUT

BDA Sites in Vishveshwaraiah
Layout 50x80, 40x60, 30x40,
20x30 Genuine Buyers and
Sellers/ Owners. Ct: 97433 81719

AISHWARYA
PROPERTIES
1 to 25 Acres H
M Agricultural Land

FOR SALE
COMMERCIAL BUILDINGS WITH HIGH RENTAL YEILD
LONG TERM TENANT, CLEAR LEGAL TITLE,
BACKED BY HIGH-VALUE LAND, BUILDING & ASSETS

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

LAND IN
DELHI & NCR.

WAREHOUSES &

BOOK YOUR
EDUCATION ADS
T0 BOOK ONLINE LOG ON TO

findia.com

GE

INDUSTRIAL

LAND IN

HARYANA, U.P &

RAJASTHAN.

SUKHBIR SHOKEEN

INDUSTRIAL LAND
FOR RENT & LEASE

- IDEAL FOR

Close To
Mangalore Port

¢ DskmFrnmNHsa

Close To The Proposed
AIIMS Cheemeni

®@ 0O

INDUSTRIES WAREHOUSES =~ LOGISTICS COLD STORAGE s

ALSO AVAILABLE
RWARD SALE

o

CHEEMENI, NORTH KERALA

A ®_xi
LAND PARCELS

Very Close To The
Proposed New
Nileshwaram Port

Easy Access To Kannur &
Mangalore Airports

10 Km From Railway
Network

Dual-State Advantage
Kerala + Karnataka

Proposed 100 MW
Solar Energy Ecosystem

24/7 Electricity And
Water Facilities

9980466569/ 9R480239 7] Bijswaan, Delhi R-Zone land,

Gurgaon, Sohna, ITC Classic,
Agricultural Land, Industrial,
\Warehouse, Institutional,School,
Hotel, Resort, College - Lands.
1 ACRE TO 100 ACRES
SALE - PURCHASE - RENT

PROPERTY FOCUS
in & around
50 Kms From — .
veoivur_J: BLULIUCARUY (INDUSTRIAL PROPERTY

: LAND SALE in& around ; |] ‘ HI 8 4 Y
Bellur Hassan Rd Highveay n1& NLUH B BUY | SELL | LEASE | INVEST
Nagamangala, Yediyur, . Westend Green Rajokari, = = )
Kunigal, Call: 9845033699/ : ChattarpurVasant Kunj, Looking for the right Industrial Property?

We connect business with
Prime Industrial Spaces across:
Pan-India, Including

HARYANA / DELHI / RAJASTHAN /
UTTAR PRADESH / MADHYA PRADESH

:|NELAMANGALA,

DELHI, HARYANA,

GUJRAT / MAHARASTHRA

:3NOS (385,340,275 Saft)
*’At 10th Cross Wilson :
: Garden Opposite 3
*Hombegowda Ground.
- Ph: 9066986083/ 9845104584 -

More

TIMES inte

CALL : 18001205474

@imemﬁndhmm

3T Fanfcst) W1 FASTIA B 15,

N
=

SURAJ

W\

nb//// '

=)
BRAND

g

B W VS B TG 2 Wil

1?“1“‘5“@ Wzt Teae e Avs” T & TR TR
For wholesale Enquiry Contact - 011- 45545686

: RAJASTHAN WHAT WE OFFER
gﬁ:ﬁg::'r%u"r RR a _' ; _ & ® Industrial investments with high returns.
Bosd HOSA;(?)TE : 81040834 : ]:i.m.ve"“:res. aar:‘ddﬁhareholding uppf)rtunities.
EXTENT OF 1,2, 5,25 to ® Large-scale land and warehouse option.
% aﬁg&fﬂi:ﬂﬁgﬁlﬂ‘:{ BOOK YOUR (10 acres to 50+ acres)

illa Plots, F: 3 1
Inerestod coassgrar - | PROPERTY ADS | |[ROIEYE H STARTS W

(Toll Free)

TO BOOK ONLINE LOG ON TO

Whether you're EXPANDING, RELOCATING or
INVESTING - We'll find the right property that

| ADVISOR FOR INDUSTRIAL VENTURES |
SAYA ESTATE naresh Kumar

©9

HE
RIGHT SPACE

fits your business goals.

10235126

mail : sayaestate@gmail.com

CONNECT

OFFICES | FACTORIES | HOTELS | ASHRAMS | HOSPITALS | INSTITUTIONS | SCHOOLS

Cost & Time Overruns Often Begin
Before Construction Starts.

UPTO h

33%FASTER &) PROSURE
PROJECT COMPLETION* NEWAGE TURNKEY CONSTRUCTION FOR
uPTO » | PREMIUM PROJECTS ACROSS INDIA
10% SAVINGS FOUNDED BY PROF. R. G. LIMAYE

OPEN-BOOK COSTING

LONGER LIFE
LOWER REPAIR RISK

FORMER PROFESSOR, IIT BOMBAY
90+ YEARS ENGINEERING LEGACY
SYSTEM SHAPED BY 2,000+
STRUCTURAL AUDITS

FOR A EXECUTIVE PROJECT RISK REVIEW:
HIDDEN COSTS, EXECUTION RISKS & LIFE-CYCLE SAVINGS

CALL / WHATSAPP “QUICKBUILD" TO

+917710076198

www.prosureinfraa.com

*Subject to project scope, approvals, site conditions and agreed programme.
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S. Jaishankar

Minister of
External Affairs,
India

Narendra Modi

Primne Minister of India

Sergio Gor

U.S. Ambassador
to the Republic
of India

Uday Shankar

Vice Chairman,
JioStar

Samrat
Choudhary

Chief Minister,
Bihar

Arun Mn

Founder & MD,
Casagrand

Harshit Yadav

Founder & CEO,
Zingroll

Category Partners:

Manny Maceda

Chair,
Bain & Company

Smriti Irani

National General
Secretary, BJP

Sir Ron Kalifa
Vice Chair &

" Head of Financial

Infrastructure,
Brookfield

Pushkar Singh

Dhami

Chief Minister,
Uttarakhand

PD Singh
CEO, India and
South Asiaq,
Standard
Chartered Bank

Irfina Ghose

MD,
Anthropic India

Vishnu Deo Sai

Chief Minister,
Chhattisgarh

Madhav Kalyan

MD & Head of
Payments,
Asia Pacific,
J.P. Morgan

Karan Dinesh

Singh Rawat
Partner & CEO,

David Bach
President, IMD

Spec Finance

Anthony

Capuano
' President & CEO,

Marriott
International

Neha Mittal
Co-founder & CEO,

JustAl

Nick Schneider

President & CEO,
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Co-founder & CEO,
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VISA
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Boris Johnson

Former Prime
Minister,
United Kingdom

Yuvraj Narayan

Group CEO,
DP World

Sir Martin Sorrell

Founder & Executive
Chairman,
S4 Capital Monks

Saina Nehwal

Olympic Medalist &
Former World No. 1
Badminton Player

Suresh Sethi

GCroup Country
Manager,

India & South Asia,
Visa

Christoph
Schweizer

CEO, Boston
Consulting Group

H.E.
Mohammad Ali
Rashed Lootah

President & CEO,
Dubai Chambers

John O'Loghlen

MD, APAC,
Coinbase

Associate Partners:

1% SIKODA ANANTH ;

CHENNAI PORT AUTHORITY

Chhattisgarh  ITUEYS &

TECHNOLOGIES
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Chairman,
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President,
Asia Pacific,
SAP

Kevin D. Strain

" President & CEO,
Sun Life

Tourism
Partner:

)
[

Delhi Tourism

Knowledge
Partner:
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NOTICEABLE DIFFERENCE
Rate Reset Clause
in Overseas Loan
Pact Helps Shriram
Finance Cut Costs

Rozebud Gonsalves

Mumbai: Rating-linked repricing
clauses tied to improving credit
profiles are likely to feature more
frequently—and prominently—in
overseas fundraising deals after
Shriram Finance, India’s second-
most-valued non-bank lender, se-
cured a reduction in borrowing
costs followinga ratings upgrade.
Lenders typically charge more for
subsequent downgrades following
fundraising, but an upgrade rarely
makes a noticeable difference to
costs. The upgrade helped Shri-
ram, in which Japan’s Mitsubishi
UFJ Financial Group boughtasig-
nificant stake, save 60-80 basis po-
ints on a $1.3-billion syndicated lo-
an. One basis point is a hundredth

of a percen-
- tage point.
TheFlip G
Side

Managing
director and

Shriram Finance
saved 60-80 basis

CEO Parag

Sharma ex-
points after a ratings
upgrade on its

$1.3 billion

clauses to
become mo-
syndicated loan

re prevalent
as growing
focus on cre-
ditratingsis
expected to
determine the rates at which fi-
nanciersraise money.

“There was an interest rate reset
clause in the loan in case of a ra-
tings change. I think going forward
many will add this clause. We also
plan to raise $300 million to $500
million in loans from overseas bet-
ween January and March,” said
Sharma.Typically, lenders and in-
vestors include repricing clauses
in debt term sheets that allow
them to raise the cost of borro-
wing if a company’s rating is
downgraded after around of fund-
raising is completed and bonds re-
main outstanding. But the reverse
is often not included, meaning
companies can remain stuck with
a higher funding cost even after
their credit profile improves.

Hope

Beating Volatility

Greed

g

Fear

WWW.ETMARKETS.COM
BENGALURU, FRIDAY, 21 AUGUST 2026

MONEY TRAIL 16,621 cr foreign money flowed into stocks during Aug 1-15, with financials
taking 6,535 cr; analysts see sector as undervalued with a 3 to 5-year growth visibility

Foreign Investors Continue to
Buy, Financials Top the List

KairaviLukka

Mumbai: Overseas investors re-
mained net buyers across sectors
in the first half of August, mar-
king the fourth consecutive fort-
night of inflows and the strongest
run of purchases for a two-week
period since early February,
NSDLdata showed.

Financial services attracted the
highest foreign buying during the
period, followed by automobiles &
auto components’ stocks, consu-
mer services, healthcare and in-
formation technology companies.
In contrast, telecom, capital go-
ods, power and realty witnessed
the highest outflows.

Of the 24 sectors tracked, 14 got
flows, while nine saw outflows.

“Although the Nifty has pulled
back nearly 500 points from its re-
cent highs due to rising bond yi-
elds, broader markets have de-
monstrated notable resilience, re-
maining largely flat. This perfor-
mance signals a strategic shift
among FIls: rather thanallocating

Tracking the Flows (Figinzan)
August | July, June, | May-Jan,
BE2T 1is | 200 | 200 | 203
TOP INFLOW
Financial Services 6,535 -694 3,371 -1,14,826
‘Automobiles & Auto Comr‘ 4405 -4564 -10368  -20,517
Consumer Services 3398 10201 1,229 -21591
Healthcare 2901 7755 -3066 -17.872
Information Technology = 2,530 3,358 -7,466  -26,781
NET OUTFLOW
Telecommunication | 3322 -5725 -347 -17,076
Capital Goods 1556 6275 -4028 25182
Power | -1,164 -2863 6,320 7,285
Realty 1014 1793 800  -9,137
Construction . -404 -1199 2881  -6484
TOTAL 16621 20200 -49,339 -2,24,936
- o Source: NSDL

capital to large-cap heavyweights,
they appear to be favouring mid-
cap names within key sectors,” sa-
id Pankaj Pandey, head of funda-
mental research, ICICI Direct.
Foreign investors net bought

shares worth 16,621 crore across
sectors during August 1-15, after
investing more than 20,200 crore
inJuly, according to NSDL data.
Despite remaining net sellers of
financial services stocks in July,

the tide turned for the sector this
time around, with buying seen for
6,535 crore.

IT stocks also saw buying for the
third straight fortnight.

“Financial services is one of the
sectors which has very clear
growth visibility over the next 3-5
years and is significantly under-
valued. It can be a pick for the long
term oriented FPIs,” said Vikas
Gupta, CEO at OmniScience Capi-
tal. “IT seems more like a tactical
trading bet given the huge uncer-
tainty in terms of manpower, re-
venues and earnings predictably
fromas5 year perspective.”

Gupta said that assuming that
FPIs continue allocating to India,
this is probably an initial positive
trickle indicative of a turnaround
phase in sentiment towards India
and non-Al allocations.

Pandey said that FPI invest-
ments drove the Auto index to
fresh all-time highs despite muted
performance from major OEMs
like Maruti and M&M, and positi-
ve inflows in IT hint that the worst
of the downturn may be behind it.

DIGITAL SIGNING OF POWER OF ATTORNEY DOCUMENTS ALLOWED

Sebi Eases FPI Onboarding with Digital PoA

Digital intervention to cut investor onboarding time by eliminating paperwork hurdles

Our Bureau

Mumbai: The capital-markets re-
gulator Thursday allowed foreign
portfolio investors (FPIs) to execu-
te power of attorney documents
using digital signatures in a move
aimed at cutting delays and simp-
lifying the onboarding process for
overseas investors.

The latitude offered by the Secu-
rities and Exchange Board of In-
dia (Sebi) with the power of attor-
ney (PoA) documents is expected
tosignificantly reduce the time ta-

ken to onboard FPIs by elimina-
ting the need for notarisation,
apostillisation or consularisation
of these documents.

“During interactions with fore-
igninvestors, ithasbeen highligh-
ted that notarisation and apostilli-
sation takes considerable time,”
Sebisaid.

“Digitally signed PoA is envisa-
ged to bring down the time taken
in onboarding considerably as it
eliminates the need for notarisa-
tion, apostillisation or consulari-
sation of PoA,” Sebisaid.

Themeasure forms partof Sebi’s

wider effort to leverage technolo-
gy across the capital markets and
further streamline regulatory
processes. The regulator said gre-

ateruse of digital processes would
help bring down the overall time
required for FPI onboarding.

The move could provide a signifi-
cant operational relief to foreign
investorsand intermediaries, par-
ticularly as Sebi seeks to make
market access simpler and more
efficient for global capital.

The regulator has been taking
steps to ease the onboarding fram-
ework for FPIs by reducing comp-
liance hurdles and relying more
extensively on technology driven
processes. The new rule came into
effect immediately..

BRAND
CREATING DESIRE

India Set to
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a

LARGEST OVERSEAS DEBT FUNDRAISE BY INDIAN BANK

HDFC Bank Raises
Record $1.75b
in Overseas Debt

Kotak Mahindra, ICICI
Bank, IDFC First Bank
raised $1.9 b overseas
debt this week

JoelRebello

Mumbai: HDFC Bank has raised a
total of $1.75 billion in the largest
overseas debt fundraising by an In-
dian financial institution, as the co-
untry’s most-valued lender aggres-
sively collects dollars to attract in-
centives-laden foreign currency
non-resident (bank) FCNR (B) de-
posits ahead of a deadline advan-
ced by amonth.

The bank raised $500 million from
the sale of three-year bonds and
$1.25 billion from five-year securiti-
es on Thursday. Both the bonds we-
repriced attighter spreads than the
initial price guidance.

“This is the largest bond sale by
any Indian financial institution,
beating the $1.25 billion raised by
State Bank of India (SBI) in 2019,”
said a person aware of the details.
“In the current rush, too, it is the
largest haul, beating the $1 billion
raised by ICICI on July 23.”

The 3-year bond was priced at 88
basis points above the three-year
US Treasury, tighter than the initi-
al price guidance of 120 bps. The 5-
yearbond was priced at100 basis po-
ints above the similar maturity US
treasury, tighter than the 130 basis
points initial guidance, indicating
strong demand from investors.

“There were close to 200 orders
from investors in both the bonds,
indicatingunprecedented demand,
because normally the number of
orders is in double digits,” said the
person cited above.One basis point
is a hundredth of a percentage po-
int. With the US three-year treasu-
ry trading around 4.28%, the three-
year bond is likely to be priced aro-
und 5.16%. Also, with the five-year
US treasury trading around 4.39%,

Deal Snapshot
$1.75p

total

$1.25p

from 5 yr bond,

$500m

from 3 yr bond

amount
raised

Order book in | Number of

excess of <, order cross
200 in both
7h the issues

the five-year HDFC Bank security

islikely to be priced around 5.39%.

A spokesperson at HDFC Bank
did notrespond to ET’s request see-
king a comment. Standard Charte-
red, MUFG, JP Morgan and Bank
of America were among the ban-
kers to the issue. Individual banks
couldn't immediately be reached
for their comments.

The total order book aggregated
more than $7 billion, allowing the
bank to substantially tighten the
spread on the securities. This was
the second dollar bond from HDFC
Bank since the central bank anno-
unced a special swap arrangement
on June 5 through which hedging
costs on FCNR (B) deposits garne-
red by banks are fully taken care of
by Mint Road.

In June, HDFC Bank had Kkicked
off the dollar bond sale from India
by raising $750 million through fi-
ve-year bonds at a coupon of 5.06%.

Since then, Indian financial insti-
tutions have been very active.

WiththisHDFCBank issue, theto-
tal amount raised by Indian finan-
cial institutions from the dollar
bond market has crossed a record
$11.75billion. This week alone ICICI
Bank, Kotak Mahindra Bank and
IDFC First bank together raised
$1.9 billion, making it the busiest
week for debt from India.

TIMES i n ter r ’ To book your ad

Connecting People, Connecting Needs.

OUTSIDE [
real estate BANGALORE

MYSORE

RENT/LEAS

FARMS |

[ MISCELLANEQUS |

B OWN A FARM LAND B

4 KANA
CORNER PLOT
INDUSTRIAL AREA,
PHASE - 1, CHANDIGARH
Area: 2000 Sq. Yards
Built-up Area: 15000 sq.ft.

500 KW POWER | FIRE
CONNECTION | NOC

B146 0044
chd.om99@gmail.com

Two Adjacent

: MUDA
' COMMERCIAL °
- SITE FOR SALE :
5000 Saft Each 8
: Bannimantap B Layout :

: SUITABLE FOR Hotel,
* Hospital, office space, etc. :
© 100 meters from Mysore
* Bangalore Road. Call:
19845113876,

| BANGALORE I

- liMangalorejtol
- [HassanlHig

Price

 highway,from Nelamangla :
4Km, from Majestic 47Km *
9845108650 / 984513360

FOR sale Duplex home (675
Sq.ft land area 2200 sq.ft
construction @ Vijayanagar.
Gated community Apartment
2503 sqft 3bhk + servent room
@ Boopasandra Contact:
9448547964

PREMIUM Villa Plot 6,825
Sqft in Chikkajala Prime
Location: Just 20 mins from
BIAL. Pollution-free with teak
& fruit trees. Perfect For:
Luxury villa Owner 9448717222

MANTRI Lithos 3BR 1740sqft
flat, 13th flr, W facing, 2 baths,
prime loc Nr Manyata Tech
Park. For sale. Genuine buyers
cont: 98805 66331

PROPER INDUSTRIAL
PREMISES
| BUILDERS &
CONTRACTORS Industrial/ Warehouse
' sheds in Nel ala &
P Domstraetion. & wauiret - Dabaspet surroundings,
Company Required 20Lakhs Mm

Above Secured Huge Returns
Immediately: 9663412146

COMMERCIAL
PREMISES

HSR LAYOUT
[ COMMERCIAL BUILDING
“FOR RENT @Prime local

MYSORE ion,21,0008qft B+G+4 firs,
m + Suitable for Cowor king

. space, Office space Call:
: Lakshmi Dheeraj Realty:
+ 9972706109 / 9611689310

1,00,000 SFt. available for
Sale & Lease. Suitable
for industrial &
warehousing Genuine
clients only Contact-
9008018844, 7795077151

PROPERTY
INVESTMENT
JOINT Development Investor
Required For Construction&
Real-Estate Company With

Good Returns, (Buy Back &
Secured). Call: 9663412146

INSURANCE

: 17539 sq.ft. :
:DOUBLE FRONTAGE, :
‘Facing Ring Road, Opp -
. Sheshadripuram College,
: HEBBAL, MYSORE. 3
- CALL : 9845981490

HYDERABAD
PROPERTIES

KALYAN NAGAR

SITE for sale nr SBI Bank
Babusapalya semi comm 2000
sft A Khatha west facing with
old bldg 17999/ Sft fit for PG,
OYO, office space. 9632296279

7447 Sqft

: 96 WORK Stations 5 Cab :
- 3 Meeting Room 1 Board 1
. MD, 7 Carparks No Phone
* Calls Whats App Message

insurance
brokers

pib

Complete Insurance

+ Only To: 9845031550 Solution
AC OFFICE SPACE FoR ; BUSINESS
RENT AT CBD Lady Curzon | CORPORATE

Road BANGALORE 2000 SFT
fully furnished DG backup
parking Call Jaya 9448485752

‘WAREHOUSE for Rent 24000
sft builtup &15000sft open space
with Ramp facility & 100 HP
power Thanisandra Main Road
nr Element Mall call

SME | Property | Fire |
Marine | Liability |
Employee Benefits |
Fleet & Commercial
Motor Competitive
emiums * Fast Claim
Support 9820006729
info@pibinsurance.in
www.pibinsurance.in

WANTED Investors/
Partners for a Patented
Hybrid Watch Product (C)
Phoneix Pvt Itd. 9188706958
for further details.

CVvs /

LAWRENCE
Koramangala is hiring a
Primary Science Teacher.
Looking for candidates who
can begin at the earliest. Email
resumes
Lawrence.koramangala@
gmail.com Call: 8296338807

School

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

to

OLD AGE HOMES

SUKHSHANTHI Luxury

Scan

OR
Code

personal

CHANGE OF NAME

Govt Reappoints Anand
Mahindra to RBI Board

Mumbai: The central government
has reappointed Mahindra Group
chairman Anand Mahindra as a
part-time, non-official director on
the RBI's central board and appoint-
ed former Isro Chairman S Soma-
nath to the board. Both appoint-
mentsare for four years effective Au-
gust 20, 2026, the RBI said. Mahindra
will begin another four-year term.
He is chairman of the Mahindra

CHITTARANJAN LOCOMOTIVE WORKS

Open E-1
No. LPMEDICINE2026B, Dat
18.08.2026. The undersigned invites
Tender for Local Purchase of Medicines
and Surgical items Consumabl
Kasturba Gandhi Hospit;

MINISTR.

Retirement Home,
Bangalore
Rs.22,575/- monthly Rs.1,500 per
day furnished accommodation.
24X7 Nurse,
Call: 8884710009

Sarjapura

3 Meals,

SITUI N
VACA|
OTHER VACANCIES

I MANAGERS |

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

personal

MULTIPLE
I
i i »
= ARNN

Join Our Growing Team!

WE ARE HIRING

Regular INCOME Yarriswamy R/O 36/4, VTC -
Vitt: i
50k to 1 Lac Per month. ittalnagar, P. O. - DT Ship,

Location:- Marathahalli,
Kammanahalli, HSR Layout.

Contact:- 7411088997

» Computer knowledge

» Good communication &
customer service skills.

» Experience at least 2 years
is preferred and senior

Be a part of the
Anand Swarnn
family and grow your
career with us!

9: Anand Swarnn

Showroom

at  the
address. It

connection.

1tis for general information
that | was previously known
as MOHAMMAD ZAID alias

P o
PARTHASARATHY R/0 #15,

PARTHASARATHY Residing

aforementioned
is certified that 1

IT is for general information
that I, Raghavendra Y S/0

Sub Dist. - Sandur, Dist. -
Bellary, Karnataka - 583118
declare that the name of my
father has been wrongly
written as Yariswamy in my
10th Class and 12th Class
Certificates, Degree Marksheet
and ITI Certificate. That the

Sivakumar vide affidavit dated
17/08/2026 at Bengaluru.

1, Vinaya D Ahluwalia,
Daughter of Deepak Ahluwalia,
resident of Flat No. 07, 4th
Floor, Block-164, Golden Jubil-

Bangalore-43, have changed
my name UMA, vide affidavit
dt: 23.07.2026. For all purpose

1, Veena Ahluwalia, dependent
of Vinaya Deepak Ahluwalia,
resident of Flat No. 07, 4th
Floor, Block-164, Golden Jubil-
ee Complex, Air Force Officers
Enclave, Artillery Road, Benga-
luru, Karnataka-560007, have
changed my name from Veena
Ahluwalia to Veena Deepak
Ahluwalia vide affidavit dated
19/08/2026 at Bengaluru.

near

1 Charan Kumar U §/0, Umesh
TM R/0 No.1972/A, 27th Cross,
33rd Main, D-group Layout,
Srigandhada kaval, Bengaluru-
560091 have changed my name
to Darshan Gowda U for all
purposes, Vide Affidavit dated
19/08/2026 Sworn before
Notary Devaraja E, Blr

I, Prasad D Joshi S/o
Dattatreya Krishnarao Joshi
R/0 G-053 Geetham Block, Sv
Grandur Apartment,
Kammasandra, Electronic City

RECEPTIONIST actual name of my father is  Phase, Bangalore 560100 have

SALES EXECUTIVE (M/F) Yarriswamy changed my name to Prasad
SENIOR ACCOUNTANT 1, J Sivakumar, Son of Sevenan  °Sh! for all purposes

ASSISTANT ACCOUNTANT| Bellil Jayaraman, resident of

SOCIAL MEDIA OPERATOR| FlarNo., b7, 4ih Fluor, Block: iif;;t?zr:éasg/;;is;'::; b

164, Golden Jubilee Complex, gpt>) YAUARE T0Ac: Sear

CUSTOMER QUERY PUBLIC NOTICE Air Force Officers Enclave, o tri Vi B (08w

EXECUTIVE Artillery Road, Bengalurt, . nataa - 585202, have

(Order Karnataka-560007, have ooooqy oo daughter's

changed my name from J i halani d 15

REQUIREMENTS | [ PUBLICNOTICE | Sivakumar to Jayaraman D€ from Shalani aged 15

years to Sharoni forever

I, Mavinasara Kadappa
Ashokkumar R/o No.105,
Mayflower Classic,
Murugeshpalya Bengaluru
560017 have changed my name
to M K Ashok Kumar as per my
updated Pan for all purposes.

1, Shirley Yates D/o Ahmedulla
khan R/o 62 Stephens Road,
Frazer Town, Bengaluru 560005
have changed my name to
Ayesha Naazneen for all
purposes.

M Shivakumar HQTC IAF
Mekri Circle JC Nagar Hebbala
Bangalore my name in service
records S Shiva Kumar to
M Shivakumar, for all purpose.

| Shanthi Layout, kanaka| ee Complex, Air Force Officers
accountant at-least 5 years| Tharnch {emple B . Astiliry moat ove:
WHAT WE OFFER | |Ramamurthy _ = Nagan| Joru. Kamataka S500% bave
engaluru - , an
Attractive Salary & Career | | .- being diagnosed with| D Ahluwalia to Vinaya Deepak
Growth Opportunities Gender Dysphoria under the| ~ Ahluwalia vide affidavit dated
Professional Work supervision of a registered| 17/08/2026 at Bengaluru.
Environment medical  practitioner  in
! I, UMA DEVI, W/o 14219227H
WALK IN WITH YOUR. g‘y"“;‘,‘fgj; have changed| By TS Naik BV Manjunath
RESUME AND henceforth be known as SAI|  (Late), residing at No 340, Lal
SEND YOUR CV TODAY | |PREM, S/ Bhahadur Layout, Banaswadi,

from Eligible firms for a period of Two
years. The response on the prescribed
format may be submitted through online

Group, whose businesses span auto-

mobiles, farm equipment, financial

services, information technology,

real estate, logistics and hospitality.
—Our Bureau

pslcl

Corporate Identity No. U40109PB2010SGC033814, www.pstcl.orq
Olo: SEZ TS (Design), Telefax: 0175-2207774, E-mail: se-trd@pstcl.org
Shortterm Notice Inviting E-Tender

Enquiry No. STQ-5192

Description 220KV Isolators (DBCR/tandem), LE's and
Solid core insulators

Qty. 125 Isolators, 40 LE's and 130 Spare Solid

core insulators.

Last Date & Time for receipt of tender

07.09.2026 up to 11.00AM

Date & Time for Opening of tender

09.09.2026 at 11.00 AM

Detailed NIT/

DPR/Pb.:1078/12/2026-27/14436

may be from PSTCL ing
website https://eproc.punjab.gov.in. Cs ifany, will not be i in

newspapers. As such the website may be visited regularly for updates.

Dy. CE/TS (Design), PSTCL, Patiala.

PILIKULA DEVELOPMENT AUTHORITY

(A Government of Karnataka Enterprise)
Moodushedde, Vamanjoor Post, Mangaluru—575 028, Karnataka

Pilikula Development Authority, a Government of Karnataka
Enterprise, a floodlit, international-standard 18-hole championship
golf course located in Pilikula Nisargadhama, Mangaluru, invites
EXPRESSIONS OF INTEREST (Eol) from reputed developers or
resort operators for the development of a world-class Golf Resort
and Golf Academy at Pilikula Golf Club, Mangaluru.

For more details: resort.pilikulagolfclub.com

An opportunity to create
India’s next premier Golf Tourism Destination

X

Pove for Prgras

ODISHA POWER GENERATION CORPORATION LIMITED
(A Government Company of the State of Odisha)

CIN: U401040R19845GC001429

OPGC Regd. Office: Zone A, 7" Floor, Fortune Towers, Chandrasekharpur,
Bhubaneswar, Odisha-751023, India.

Ph. +91 674- 2303765166, Emal contracts cop@opge.coin

have complied with other
legal requirements in the

Ankita P alias Mohammad
Zaid

¢ :+919270487048

ADEM

b

| TEACHER |

LAWRENCE High school
ICSE requires Qualified &
experienced Principal taking
office right away, Maths and
Science (Physics) Teachers
Call: 080- 40903777 8971485310,
9886583165 Email: lawr
ence.school. a; il.com

CAREER GUIDANCE
& COUNSELLING

ZYTRIX TRAINING Top
Courses Offered (2 Months /
20,000): -Data Science & ML:
Advanced Agentic Al Call /
WhatsApp: +91 97895 46606

Readers are recommended to make
appropriate enquires and seek appropriate
advice before sending money, incurring
any expenses, acting on medical
recommendations or entering into
any commitment in relation to any
i i in this publicati
All creatives marked as Advertorial,
Spotlight and Promotional Features are to
be treated as Advertisements. The Times of
India Group doesn’t vouch for any claims
made by the Advertisers of the products and
services. The Printer, Publisher, Editor, and
the owners of The Times of India Group
publications shall not be held liable for any
consequences, in the event such claims are
not honoured by the Advertisers.

NOTICE INVITING TENDER (NIT) FOR SELECTION OF AGENCY FOR

‘Web: www zytri:

com

contracts.corp@opgc.co.in.

updates.

PROVIDING HOUSEKEEPING AND FACILITY MANAGEMENT SERVICES AT
OPGC CORPORATE OFFICE, BHUBANESWAR
NIT NO. OPGC/CO/HOUSEKEEPING/21082026 DATE: 21 AUGUST 2026

OPGC invites proposals from eligible parties for providing Housekeeping and Facility
Management Services at OPGC Corporate Office, Bhubaneswar through on-fine bids at
Government e-procurement portal on open tender basis.

The RFP document is available for download from the website www.opac.coin and
https://tendersodisha.gov.in. Interested parties may download the RFP from the aforesaid
website available from 21 August 2026.

OPGC reserves the right to reject any or cancel the entire process without assigning any
reason thereof. For further information please contact GM- SCM (Corporate Contracts) at

All interested bidders are advised to visit the aforesaid website regularly to get Tender

Sd/- GM (SCM)




L] -
Disruption: Al, Startups & Tech 1.
THE ECONOMIC TIMES | BENGALURU | FRIDAY | 21 AUGUST 2026 | WWW.ECONOMICTIMES.COM e 9

Old-school IT Cos may Struggle to
Unlock Full Al Services Windfall

May capture just $260-440b of $1.2 trillion of total addressable mkt for Al-related services: Report

gy services. “Much of the projects case of SaaS replacement for in- sorb today. So, we are getting into

ertech

For comprehensive and
insightful stories about all

The Race for Tech’s

Top Crown

The fourth and final in-
Bank

stallment of an exclusive

things startups and technology,
log on to www.ettech.com

ET Ecommerce Tracker

Returns Comparison (%)
mm ET Ecommerce Index
mm ET Ecommerce Profitable Index

o presents

T Ecommerce Non-Prafitable Index shristi Achar and demand that exists is whe- stance, whose captureratere- the diffusion phase,” he said. That showcase of ET Startup
oo Nifty:30 re spending is cut from one mains limited despite be- phase involves experimentation, TheEcovomicTives — Awards 2026 nominees
%) Bengaluru: Artificial intelligence project to redirect to somet- ingakey market. building capabilities and eventual-

isestimated to create an addressab-
le market between $700 billion and

r concludes with its two

hing else, but the overall Ll
most prestigious catego-

tech services spend is

PariNatarajan, CEO of
Zinnov, said enter-

ly changing enterprise workflows.
The higher capture rates are in

20

15

10

5

0 = om—

5 1

$1.2 trillion for Al-related services not materially prises  are areaswherethattransitionisalrea- Y inc Mi

by 2030, as per data from Zinnov, alt- accelera- { still moving dy tied to an existing enterprise re- ries: Mldas TOUC]'I and
hough technology services firms ting,” said through dif- quirement. Legacy modernisation Startup of the Year. The firms shortlisted here
arelikely tocapturearound $260bil- Yugal Jos- ferent stages has an $80-110 billion TAM and a 35-

capture the defining narratives of strategic

< lion to $440 billion of it. hi, part- of adoption. 40% capture rate, while AT FinOps % 5 ¢
-10| Compiled by ETIG Database Even as the potential of multiple ner  at s “We already has a $30-80 billion TAM and a 40- execution, relentless gnt and breakthrOUgh In-
10ay 1Month 3Months 6Months  service optionsremainhuge, newer Everest have more capability in AT 50% capture rate. Governance, cy- novation that defined a challenging year.
Al-led services such as physical AI, Group. compared to what an ber and compliance have a 45-50%

That crea-
tesasecond
constraint

Tweet oF THE DAY

silicon engineering and SaaS repla-
cement are seeing lower capturera-
tes than services built around exis-

enterprise can ab- capturerate.

ting enterprise systems. fortraditional H H s Shailesh Lakhani Manu Chandra
The capture rate—the portion of service provi- F ndlng AII the Pleces ” =
the market that IT services could ders, with enterpri- 7008:51.21 30-35% Cap- Role: Role: Managing
capture by 2030—for physical Al ses also building Al capabi- $ B-$ trericts SD”]‘ Partqgr, Partner, Sauce
and edge is estimated at only 10-15% lities in-house, Addressable EETTOTYCCl0d U=t Ambition VC
of a$300 billion market, while SaaS Joshi  ad- market for [POSETSVIELTI CON eneineering, Capital Based In: New
replacement has a 25-30% capture ded. This is Al-related BTN EIIGED gx&%g Wm"(at Based In: Delhi
ratedespitea$90 billionmarket. ~ particular- RISl $300b market WElLS Bengaluru Key Investments: Innovist,
. Meanwhile, silicon engineering ly relevant ' 2030 [re———— ey Investments: Zetwerk, True- The Whole Truth, Mokobara,
andpnu\{ate infrastructureeachhas to newer ] 260-440 bisi 35-50% High- caller, Porter, Healthkart, Ixigo XYXX, Supertails
JUSTIN WELSH %Sﬂ.‘?’s % Captt‘“e_trate with a $40-80 L $26 LI roermerey S er capture rates Investment Strategy: Lakhani Investment Strategy: Chandra
@THEJUSTINWELSH ORODROITURILYL. WAere: enterpri- -2 Estimated share ESYYENIAeS in legacy mod- spent over 18 years at Peak has developed an investment
The slow capture rates reflect a ses are still decxd_mg technology services WY IR LW ernisation, Al Fi- . stratesyaround.emall
The best t mismatch between Al demand and  whether to buy, build or use i ? XV Partners (formerly Sequoia 8y
€ best way to ¥ firms could capture ETIEILTAY nops etc Capital India) before founding initial cheques and follow-

handle your doubters
is with results.

Tech Buzz

Al AirPods with
Camera Still on
Track for 2027

PPJ NEW YORK: An

988 Apple effort to sell
4 camera-equipped
AirPods remains
Y48 on track for 2027,
despite a leak from the com-
pany indicating that the prod-
uct might arrive sooner. The
new earbuds, designed to
vault the iPhone maker into
the Al wearables market, had
long been planned for intro-
duction this year, with the
product going into advanced
testing among Apple employ-
ees this past spring. But by
the summer, when the com-
pany had sought to begin
producing the earbuds, sup-
ply chain and software snags
led Apple to postpone the
product until 2027. This week,
adeveloper version of a Mac
computer software update
accidentally included refer-
ences to several upcoming
Apple products. -Bloomberg

36 million

Units of foldable smart-
phone shipments expected
globally by 2028, according
to Omdia

SpaceX Tried

incremental spending on technolo-

existing software, like in the

Our Bureau

Bengaluru: Walmart expects a
more than 1-percentage-point im-
pact on its sales growth in the
third quarter due to a shift in the
timing of Indian subsidiary Flip-
kart’s Big Billion Days sale event
this year.

“For Q3 sales guidance, we ex-
pect a headwind of over 100 bps (1
percentage point) to growth relat-
ed to a timing shift of Flipkart's
Big Billion Days between Q3 and
@4,” chief financial officer John
David Rainey said in the USretail-
er’s earnings presentation for the
second quarter Thursday.

Walmart follows a February-to-
January fiscal year
Ecommerce firm
Flipkart holds 4
its flagship Big
Billion Days
sale during In-
dia’s festive sea-
son, which lasts
aboutamonth.

ItsIndiabusi-
ness drove [}
growth in
Walmart In- 2
ternational’s
operating in-

to Buy Coding
Firm Cognition
WASHINGTON:
SpaceX ap-
proached artificial
intelligence coding
el startup Cognition
Al about a potential acquisi-
tion, according to people fa-
miliar with the matter, in what
would have been its second
large takeover in recent
months to gain ground in the
Alrace. Cognition didn't en-
gage with the takeover ap-
proach, one person said.
There are ongoing discussions
about working together, in-
cluding potentially arranging
for Cognition to use SpaceX’s
computing capacity. Cogni-
tion was valued at $26 billion
inaMay funding round and
has been in talks for new fi-
nancing at a valuation of at
least $40 billion. —Bloomberg

Zomatois Piloting
Workplace Food
Vending Machines

NEW DELHI: Zomato is
. testinganew model in

Gurugram, installing
food vending machines at corpo-
rate workplaces in partnership
with food and restaurant brands,
people familiar with the matter
told ET. Theinitiative, called Zoma-
toNow, marks the foodtech com-
pany’s latest attempt at rapid food
delivery. “The fresh food pods are
being set up ata few corporate
offices in Gurugramas a pilot,
essentially for employees at those
workplaces to access food items
from high-quality restaurants,”
one of the people said. - Our Bureau

h;,,

100-bps salesdrag

“For Q3 sales guid-
ance, weexpecta
headwind of over
100 bps to growth related

». - toatiming shift of
Flipkart's Big

n Days between Q3 and Q4"
JOHN DAVID RAINEY, Executive
vicepresident & CFO, Walmart

come and advertising revenue in
the second quarter. Walmart In-
ternational’s advertising busi-
ness grew 20% from a year earlier;
led by Flipkart Ads. Walmart In-
ternational’s operating income
was $1.4 billion in constant cur-
rency, up16.6% from a year earlier;
led by China and India.
The company at-
tributed
this
growth to
lower loss-
es in
ecom-
merce
and busi-
ness mix
changes
across
mar-

iy

iy
a )

DILREENERE| companies take stock of a challenging quarter of macro headwinds
Walmart Warns of Q3
Dent from Flipkart’s
Flagship Sales Shift

Timing shift of Big Billion Days sale between Q3
and Q4 may create temporary

Pharmeasy Parent’s

Loss Narrows in (I,
Revenue Rises 10%

Company narrows its Q1 1oss t0 29.6 crore as it
tightened costs and focused on debt reduction

Our Bureau

Bengaluru: APIHoldings, the par-
ent company of Pharmeasy and
Thyrocare, saw a decline in its loss
to 29.6 crore in the quarter to June
from 1454 crore a year earlier; ac-
cording to its investor presenta-
tion, as it tightened costs and fo-
cused ondebtreduction. The figure
excludes costs related to employee
stock ownership plans.

The company’s earnings before
interest, taxes, depreciation and
amortisation (Ebitda) in the first
quarter of this financial year were
%39.3 crore, compared to an Ebitda
loss of 712.8 croreayearago.

The results come days after the
company announced that it had re-
paid 7,050 crore of outstanding
debt, becoming debtfree after
years of pressure on its balance
sheet following the acquisition of
the diagnostics chain Thyrocare.

Revenue increased 10% year-on-
yeartog?l,754 crore inthe Junequar-
ter; driven by growth in its busi-
ness-to-business (B2B) and con-
sumer segments.

APTHoldings is the parent compa-
ny of online pharmacy app Phar-
measy, Thyrocare, medicine dis-
tributor Ascent and Aknamed, a

APIHoldings' Q1
FY27 EBITDA stood
atz39.3 crore
Compared witha
loss of ¥12.8 crore
inQ1FY26

Revenue
rose 10%

YoY to
31,754cr

PharmEasy
revenue grew
10%to3348cr

hospital-focused supply chain plat-
form. Pharmeasy, which competes
with the likes of Tata 1mg, Re-
liance-owned Netmeds and Apollo
247, reported 10% revenue growth
in the first quarter to 348 crore,
while Ebitda loss narrowed to 7
crorefrom 21 crore a year ago.

Its B2B business, which includes
medicine distributor Ascent, re-
ported an 8% year-on-year revenue
growth to 1,005.6 crore, with Ebit-
da of 0.7 crore, excluding costs re-
lated to employee stock options and
impairment charges.

FORFULLREPORT,GOTO
Www.economictimes.com

Euler Expands Palwal Plant
with New Z100cr 4W Line

Plant to build its electric truck and Storm EV

Puran Choudhary

Bengaluru: Hero MotorCorp back-
ed-electric commercial vehicle ma-
ker Euler Motors on Thursday ope-
ned a new four-wheeler manufactu-
ring plant in Palwal, Haryana, ai-
ming to tap growing demand for
electric cargo vehicles.

The company has invested about
%100 crore to build the40-acrefacility
with an installed capacity
of about 1,000 four-whee-
lers a month in a single
shift, doubling to 2,000
units with extended
shifts, giving an an-
nual capacity of up
to 24,000 vehicles. Bu-
ler will manufacture its

Turbo EV 1000 one-tonne electric
truck and Storm EV in the new unit.
“Our four-wheeler sales have grown
from around 40 vehicles a month in
April 2025 to close to 800 a month
now,” Saurav Kumar, cofounder and
CEO at Euler Motors, told ET. “That
is a nearly 20fold increase in 15
months and reflects the rapid shift
we have seen in the
electric commercial
vehicle market.”
According to Eu-
ler, the company
has maintained a
quarterly market
share of about
28% in the elec-
tric commercial

OpenAl Tests
Safety System
for Paid Users

NEW YORK: OpenAl said
. itwillenhance safety
processes for paying
users who have accesstoits
most advanced artificial in-
telligence models, stepping up its
safeguards at a time when cus-
tomersare entrusting Al with
more complex tasks and sensi-
tiveinformation. OpenAl cur-
rently pledges “zerodatareten-
tion"tosome customersusingits
application programmingin-
terface, or API, meaningit
doesn’t retain prompts or model
responses after arequest is
processed. It doesn't have access
to customer content. - Bloomberg

Sun Shines on EV Infra Cos Powering P2P Enerqy Trading

New ‘energy UPI' spurs P2P power revolution by facilitating sale of surplus solar power from households to EV drivers

AyantiBera

Bengaluru: India’s electric vehi-
cle charging startups such as Ka-
zam Energy and Pulse Energy are
exploring a new line of business:
facilitating the sale of surplus so-
lar power from households direct-
ly toEV owners.

These companies are participating
in early pilots of peer-to-peer energy
trading built on the India Energy
Stack, a digital energy infrastructu-
re initiative by the Ministry of Po-
wer and state-run lender REC and
modelled after the Aadhaar and UPI
frameworks.

The model allows solar producers,
mainly households with surplus ro-
oftop solar power, to sell electricity
directly to EV owners, with the
transactions settled through the ex-

isting power distribution compani-
es (discoms). Kazam and Pulse, as
well as others like PowerXchange
and YoGrid, offer digital trading
platforms that match these buyers
of electricity with sellers of surplus
solar power and facilitate the trans-
action and settlement.

Since the launch of its pilot in Fe-
bruary at the India AT Impact Sum-
mit, Pulse has facilitated about 700-
800 trades over the past six months,
chief executive Akhil JP told ET.
Mostof thesellers of solar power we-
re farmers in Uttar Pradesh while
buyers were EV owners and char-
gingoperators in Delhi.

Farmers currently receive about
%3.50 per unit when surplus power is
sold back to the distribution compa-
ny, while P2P transactions can fetch
around %5 per unit, he said. The diffe-
rence gives solar producers an in-

AKSHAY SHEKHAR

CEO, Kazam Energy
Thefocusright now
isonvalidating the
transaction flow,

user authorisation, utility
integration, and overall ex-
periencerather than maxi-
mising trade volume

centivetoparticipate in the network.
While P2P energy trading is in its
early stages, industry participants
estimate the transaction fee of the
platforms that facilitate the trade to
beroughly 2% of the trade value.
Kazam's Buzz app is also currently
in an early pilot with three discoms
— BRPL (BSES Rajdhani Power),

Kazam and Pulse
arepiloting peer-
to-peer trading,
allowing house-
holds and farmers
tosell surplus so-

lar power directly
toEV owners

/Y

TPDDL (Tata Power Delhi Distribu-
tion) and PVVNL (Paschimanchal
Vidyut Vitran Nigam) — that serve

parts of Delhiand Uttar Pradesh.

“The focus right now is on valida-
ting the transaction flow, user autho-
risation, utility integration, and ove-
rall experience rather than maximi-
sing trade volume,” CEO Akshay
Shekhar told ET. The company ex-
pects multiple revenue models to
emerge as P2P energy trading gains
adoption.

The opportunity is growing as mo-
resolar power is generated by homes
and other small producers. P2P tra-
ding allows this surplus power to be
sold to other users, reducing the cost
burden on discoms under net mete-
ring — a billing system that allows
rooftop solar users to send surplus
power back into the grid and receive
creditstooffset their electricity bills.

FORFULL REPORT, GOTO
www.economictimes.com

on backing for companies
showing traction. He has built
Sauce VCinto a disciplined
and high-conviction firm
with a sharp focus on the

| consumer sector

his own investment firm, Ambi-
tion Capital. He has made early
bets in multiple companies,
three of which have already
gone public and a fourth has
filed its IPO papers

Anu Hariharan Mukesh Bansal
Role: Managing Role:Angel
Partner, Avra investor
Capital Based In:

Based In: Bengaluru

San Francisco
Key Investments: Groww,
Meesho, Razorpay, Zepto
Investment Strategy:

Having led Y Combinator's
Continuity Fund before
cofounding Avra Capital,
Hariharan has focused

on backing high-growth
technology companies and
supporting founders through
successive stages of growth.
Groww and Meesho have
gone public

Hey Investments:
Groww, Skyroot Aerospace,
Cred, FirstClub, Temple
Investment Strategy:Bansal
founded Myntra and Curefit
before launching the venture
studio Meraki Labs. He has
approached investing with
an operator’s lens, backing
founders early and staying in-
vested. His portfolio includes
Groww, Skyroot Aerospace,
Cred and FirstClub, with size-
able gains across fintech and

| deeptech

STARTUP OF THE YEAR

Porter

Founded In: 2014
Founders: Uttam Digga
and Pranav Goel
Based In: Bengaluru
Key Investors: Kedaara
Capital, Wellington
Management, Tiger Global
What it Does: Porter provides
on-demand logistics ser-
vices to small and medium

enterprises for
shorter distanc-
es, working with
larger trucks
along with
smaller carriage
vehicles for last mile delivery.
It also operates as a market-
place connecting individual
customers and small busi-
nesses to fleet operators

Skyroot Aerospace

FoundedIn: 2018
Founders: Pawan Ku-
mar Chandana and
Naga Bharath Daka
Based In: Hyderabad
Key Investors: GIC,
Temasek, BlackRock, Arkam
Ventures

WhatitDoes: India’s first
spacetech unicorn, Skyroot
Aerospace is building rockets to
provide dedicated, on-demand

| access to orbit

| for small satel-
lite operators.
Its Vikram-1
vehicle is India’s
first privately
developed rocket to success-
fully reach LEQ inJuly 2026.
The company is also
developing the larger Vi-
kram-2 for heavier satellites
and working on a reusable
rocket

Rapido
FoundedIn: 2015
Founders: Ara-

two-,
three-,

vind Sanka, Pa- and four-

van Guntupalli, wh_eeler

and Rishikesh SR taxis
across

Based In: Bengaluru

Key Investors: Prosus, Nexus
Venture Partners, WestBridge
Capital

WhatitDoes: India’s largest ride-
hailing platform, Rapido offers

400 cities. It recently launched
the food delivery app Ownly
in Bengaluru, targeting value-
conscious customers, and
plans to expand the service to
other cities soon

Meesho

FoundedIn: 2015
Founders: Vidit Aa-
trey and Sanjeev
Barnwal

Based In: Bengaluru
Key Investors: Publicly
listed

Whatit Does: Meesho is an
ecommerce marketplace that
specialises in selling low-priced
products. The firm sells ap-

parel, accesso-
ries, home and
kitchen goods,
and electronics.
Known for selling
unbranded prod-
ucts, it has also started Meesho
Mall for branded goods, and is
well entrenched in non-metro
markets. It listed in December
2025 and is currently valued at
more than $9 billion

Groww

i
FoundedIn: 2016 |
Founders: Lalit [
Keshre, Harsh
Jain, Neeraj
Singh and Ishan
Bansal

Based In: Bengaluru

Key Investors: Publicly listed
What it Does: India’s largest
investment platform, Groww
offers direct mutual funds and
stockbroking services. It is fo-

cused on the new generation of
retail traders and has now set
its sights on becoming India's
largest wealth platform. It went
public in November 2025 and
presently has a market capitali-
sation of over $12 billion

Sarvam

Founded In: 2023
Founder: Pratyush
Kumar and Vivek
Raghavan

Based In: Bengaluru
Key Investors:
HCLTech, Khosla Ventures, Peak
XV Partners, Bessemer

What it Does: Sarvam is an Al
company that develops founda-

tional models. It
is the first Indian
company to build
105 billion pa-
rameter and 30
billion parameter
large language models from
scratch. It serves enterprises,
government agencies, and de-
velopers building Al applica-
tions tailored for Indian users




I} Brands: Creating Desire

THE ECONOMIC TIMES | BENGALURU | FRIDAY | 21 AUGUST 2026 | WWW.ECONOMICTIMES.COM

Whirlpool India to Revive Brand,
Sets Sights on Premium Play: MD

India biz not reliant on US
parent; board to take

independent decisions to
drive growth, says Eswar

Writankar Mukherjee

Kolkata: American white-goods
maker Whirlpool Corp may have
paused planstonearly halveitssta-
keinthelocalentity to20%,butthe
business would now operate with
complete autonomy and not be at
all reliant on approvals from its
largest shareholder, Whirlpool In-
dia managing director Narasim-
han Eswar told ET.

Eswar said Whirlpool India’s bo-
ard and leadership will indepen-
dently take all business, invest-
mentandfund-raisingdecisionsas
the company revives the brand and
pushes into the fast-growing, high-
margin premium segment, where
ithashadlittle or no presence.

Six senior executives, including
Eswar and CFO Aditya Jain, have
also invested their “life savings” in
the company’s shares to signal the-
ir confidence in its turnaround.
The US parent retains 39.7%

“Whirlpool India is now an Indi-
an company. The Indian entity has
entered into long-term agree-
ments of upto30years withthe US
company for brand and technolo-

SUITS &
SAYINGS

ET’s roundup of the
wackiest whispers in
corporate corridors

Expertise Matter

This fund house,
knownforits
ageressive money-
managementstyle,
may soonmakea
quantum change by appointingits
first CEO. Market buzz pointstoa
debt-market veteran—and former
Cloof aforeign fund house—asa
contender for the corner office. The
founder has so far doubled up as
chief executive, retaining control
over most key functions, astruc-
ture that has drawn some criticism.
Butas the fund house scales up, it
appears to haverealised that
managing money and managing the
business may need separate hands.

Troubled Spirits

Meanwhile, trouble
seems to be brewing
onseveral frontsat
i Indiaarmofaglobal

3 spirits major. Aftera
bruising dispute over import
valuationsand a court setback
involvingits wholesale licence, the
company is now said to be witness-
ingasenior-management exodus.
Theregulatory hangover, however,
may not be its only concern. Office
chatter has it that the personatthe
helmisalleged to have made
meetings increasingly uncomfort-
able, with some complaints reac-
hingthe HR. With resignations
reportedly gathering pace, the
company’s troubles appear to be
spilling fromregulatory arenainto
the boardroom.

Privy to the wnispers in power
corridors or juicy tips on India Inc?
Do share with us at

gy licensing, can be extended furt-
her, and will operate at arm’s
length. Whirlpool Corp is the lar-
gest shareholder and our well-wis-
her. That’s all. There is no more
day-to-day discussion the way it
used to happen when they owned
75% atone point. We have full auto-
nomy,” Eswar said.

Whirlpool Corp owned nearly
76% of Whirlpool India until ear-
1y 2024, whenitcutitsstaketo51%
through block deals with mutual
funds and foreign institutional
investors. Last November, itredu-
ced the holding further to 39.76 %
through the same route. Mutual
funds collectively are now the
second-largest  shareholder
with31.76%.

The stake sales have weig-

TheIndian
entity hasen-
teredinto long-term
agreements of up to
30 years with US co
for brand and tech
licensing...and will oper-
ateatarm’slength
NARASIMHAN
ESWAR
MD,
Whirlpool
India

TRADE DEAL WITH EU TO ALSO HELP BROADEN PORTFOLIO: CEO

VW Cars Eyes Mass Growth in
India with Sub-4 Metre SUV

hed heavily on Whirlpool India’s
stock, which has almost halved in
the past10 months. Its market capi-
talisation has fallen from %26,090
croretog9,845crore over two years.
The recent share purchase by top
management is also to revive in-
vestor sentiment.

“We truly believe in the future of
the company. The share purchase
is not ESOPs, though for the first
time ever we have also come up
with an India ESOP plan to drive
performance. Earlier few of us
used to get Whirlpool Corp shares
asEsops,” Eswar said.

Greater  autonomy
has coincided
with gains in

market share.
Whirlpool
now claimsto
be the largest
player by vo-

lume or
¥ units sold
' in multi-
brand sto-
res, inclu-
ding modern
retail, in di-
rect-cool
refri-

/////////
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To step up efforts to differentiate brands
from sister marque Skoda, says Schafer

Shally Seth Mohile

Mumbai: Volkswagen Passenger
Cars is targeting “significant, rat-
her than incremental growth” inIn-
dia as it expands into the mass mar-
ket with a sub-four-metre SUV whi-
lestepping up efforts to keep its pro-
ducts and brand distinct from sister
marque Skoda, Volkswagen brand
CEO Thomas Schéfer told ET.

“We are a volume player,” Schéfer
said, adding that Volkswagen's
growth in India had so far been
constrained by its limited presence
across segments. The company now
plans to expand into the sub-four-
metre segment next year and subse-
quently add more segments and po-
wertrains. This will be the German
carmakers’ most affordable model
in India since it phased out the Polo
hatchback in 2022.

Volkswagen Passenger Cars,
which sells the Tiguan, Taigun,
Virtus and Tayron models, saw its
dispatches decline 11.4% to 10,629
units in the first four months of
2026-27, compared to the corre-
sponding period a year ago, accor-
ding to the Society of Indian Auto-
mobile Manufacturers (Siam).

Schéfer said Volkswagen would
avoid the kind of product overlap
that had historically blurred the
identities of brands within the gro-
up. “Customers buy brands,” he sa-
id, stressing that Volkswagen, Sko-
da and Cupra needed to remain cle-
arly differentiated even as they sha-
red technology and components.

The subfour-metre SUV, based on
s locally developed

etsuits. ia.com

MQB -AQ-IN platform—the cross-

badged version of the Skoda Kylaq
compact SUV—is, therefore, more
than a new product for the German
brand. It is the first major step in
broadening its India portfolio and
reaching a significantly larger cus-
tomer base. Cross-badging is a stra-
tegy where two different car brands
sell the exact same vehicle under
different names, usually with mi-
nor styling changes such as logos,

Fourth Wheel

Shared platforms and
components will continue
supporti group efficien
Brands to Trade-agree-
remain distinct | ment benefits
indesign, feel, | could make
positioning niche European

imports com-
mercially viable

Sub-four-metre

definitely a
no-brainer. You have
tobe in there to be
significant in the

made this

Passenger Cars

gerators and the second largest in
overall refrigerator and washing
machines. This excludes sales in
exclusive brand stores and ecom-
merce. Whirlpool competes with
Korean duo, LG and Samsung, who
maintains leadership apart from
strong competition coming from
Chinese brand Haier.

The company plans to plug pro-
duct gaps, strengthen its frost-free
refrigerator portfolio and enter
the large-capacity segment with
models priced 20-30% below com-
petitors. It is investing 245 crore
in a new production line for this
and plans to strengthen front-load
washing machines, where Eswar
said Whirlpool has “arighttowin”
asthe inventor of electric washing
machines.

Whirlpool also plans to focus on
air-conditioners, wheresalesrose
50% this summer from a year ear-
lier, while evaluating other cate-
gories. “Scale is everything and
we want to be among the top three
brands in every segment, as no
other market position makes mo-
ney,” Eswar said.

This year, however, islikely to be
an exception to its profit focus,
with input costs rising due to the
West Asia crisis and rupee depre-
ciation. Changes in energy ra-
tings for refrigerators and ACs

have required fresh invest-

ments and made old inventory

obsolete in six months, while
) tighter e-waste norms have al-
sohitthe balance sheet.

bumpers and headlamps. Automa-
kers use this approach to eliminate
the massive costs and years of time
required to develop a brand-new ve-
hicle from scratch.

“Sub-four-metre is definitely a
no-brainer. You have to be in the-
re to be significant in the market
and we've made this decision
now,” Schéfer said.

The segment accounts for about
28% of India’s PV market. Volkswa-
gen has a relatively narrow portfo-
lio in India, he noted. Schéfer said
the company wanted to use the new
model not only for India but also as
an export opportunity, underlining
the increasing importance of India
as a manufacturing and develop-
ment base for Volkswagen.

VW Passenger Cars has spent the
past four years separating the iden-
tities of Volkswagen, Skoda and Cu-
pra after acknowledging that pro-
ducts had become too similar. Scha-
fer said the objective now was to re-
tain the benefits of sharing
platforms and components Wthe
ensuring the brands remained
tinct in design, feel and posmon_mg

For India, this means the upco-
ming compact SUV will have to oc-
cupy a distinct space even as it
shares its underlying architectu-
re with other group products.
Schiéifer sees room to widen Volks-
wagen's India portfolio throughIn-
dia-EU free trade agreement,
which could make it viable to bring
niche European models that don’t
make economic sense as im-
ports. But the immediate
priority isclear: use sub-fo-
ur-metre SUV to move
Volkswagen into a larger
part of Indian market

and put the brand on a
higher growth trajecto-
ry.

India Set to be a Growth Mkt,
But Cos Must Up their Game

Stable macro & political
scene, reform-oriented
policy framework among
India’s key strengths

Christoph Schweizer & Rahul Jain

India stands at a distinctive mo-
ment in its economic trajectory,
with the scale, capabilities and
global relevance to become one of
the most consequential growth
markets of the coming decade.
With India projected to contribute
roughly 20% of the world’s econo-
mic growth over the next 15 years,
the central question today for bu-
sinesses is how to leverage the
compounding advantages that In-
dia offers.

The India advantage today rests
on seven structural strengths: a
stable macroeconomic and politi-
cal environment; a reform-orien-
ted policy framework; a large and
still underpenetrated consumer
market; a deep and growing talent
pool; a technology ecosystem com-
peting at the frontier; a manufac-
turing base gaining relevance in
global supply chains; and a wide-
ning trade architecture that is in-
tegrating India more deeply with
global markets.

STABLEBASE WITHANEUTRAL
GLOBAL POSITION
India’s macroeconomic and poli-
tical stability provides the pre-
dictability global investors in-
creasingly seek. Fifteen years of
stable government, sustained
GDP growth, and policy continui-
ty have strengthened confidence
in India’s long-term trajectory,
with expectations of continued
stability in the years ahead.
India also occupies a distinctive
and balanced strategic position
globally, underpinned by strong
relationships with major econo-
mies and regions. For multinatio-
nal companies, this matters stra-
tegically: it creates greater supp-
ly-chain optionality, expands tech-
nology and investment
partnerships, and reduces depen-
dence on any single geography.
This combination of domestic
continuity and international rele-
vance is increasingly valuable to
long-horizon capital.

REFORM CYCLE THAT FURTHER
CONTINUES

A decade of sustained reforms, in-
cluding the GST, the Insolvency
and Bankruptcy Code, and digital
public infrastructure such as UPI
and Aadhaar, has strengthened
the foundations for formalisation,
investment, and growth, with key
policy priorities enduring across
multiple election cycles. That re-
form agenda is now being taken to
the next frontier where it seeks to
simplify how businesses deal with
regulation itself, from cutting the
time and paperwork behind routi-
ne approvals, to removing ambi-
guity inhow rulesare applied, and
giving businesses more direct and
predictable engagement with re-

gulators.

MARKET STILLUNDERPENETRATED

Thescale of domestic demand alo-
ne sets India apart. The economy
is already worth $4 trillion, with
private consumption at ~$2.1 tril-
lion in FY25-26, roughly 52% of
GDP. And there’s room to grow.
Consumption per capita is just
$6,740 on a purchasing-power ba-
sis, less than half the global avera-
ge. As more households move up
the income pyramid, affordability
is increasing and opening new ca-

Nation in the Limelight
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Other big names at the event include
Anthony Capuano, presidentand chi-
ef executive of Marriott Internatio-
nal; Manny Maceda, chairman of Ba-
in & Co; Sir Martin Sorrell, founder
and executive chairman of S4 Capi-
tal; Anu Aiyengar, global chair of in-
vestment banking and M&A at
JPMorgan; Kevin D Strain, president
and chief executive, Sun Life; Baro-
ness Sharon White of La Caisse; Sir
RonKalifa of Brookfield; David Bach,
presidentat IMD Business School; Vi-
vek Lall, chief executive of General
Atomics Global Corporation; Yuvraj
Narayan, group CEO of DP World;
and Hans Christian Dall Nygard, he-
ad of private equity at SPEC Finance,
alongside senior leaders from Dubai,
the US and other global markets.
India’s global ambitions will have a
disproportionate share of the conver-
sations that are expected to help sha-
pe policy responses beyond New Del-
hi.

External affairsminister S Jaishan-
kar will share his views on how India
cannavigate thenew global power ga-
me and shape its place in a changing
world order, while US Ambassador
Sergio Gor will speak on how India-
US ties can evolve from a strategic
partnership into a broader global po-
wer partnership.

Kumar Mangalam Birla, chairman
of Aditya Birla Group, will share his
perspective on building Indian busi-
nesses for the world. Mohammad Ali
Rashed Lootah, president and chief
executive of Dubai Chambers, will
explore how the India-Dubai rela-
tionship is creating a new geography
of global business, trade and invest-
ment.

Top Indian business leaders — in-

cluding Puneet Chhatwal of Indian
Hotels, Preeti Lobana of Google In-
dia, Suresh Sethi of Visa and Jayen
Mehta of Amul — will talk about the
changing Indian consumer, rising
aspirations and the new India blue-
print.

In another interesting conversa-
tion, Uday Shankar, vice chairman of
JioStar; will examine the changing
economics of mediaand sport.

On the first day, chief ministers of

Bihar and Chhattis-
garh, Samrat Choud-

. hary and Vishnu Deo
Sai, respectively, will
/ outlineindustrialam-
bitions as the fight for
5 investment intensi-

Top Indian Fies
::l'i'lslltr::kssal::g:rs The evening of day
the changing one will also bring
Indian one of the forum’s

defining conversa-
tions, “The Great Re-
wiring: How Al Ge-
opolitics and De-
mographic  Shifts
AreRedrawing the Map of Global Bu-
siness,” featuring Capuano, Maceda,
Bachand Lall.

The day ends with the Prime Mini-
ster’s speech, in which he will likely
share with the audience his vision
and blueprint for India’s march to-
ward becoming adeveloped economy.

On day two, the technology track
will bring founders and investors
from the global tech ecosystem to In-
dia, with conversations on Al-native
companies, cybersecurity and the
next generation of intelligent sy-
stems. From Al to capital, Dubai to
Delhi, geopolitics to the boardroom,
ET WLF will bring together the peo-
ple helping create the new world eco-
nomy.

consumer, rising
aspirations and
the new India
blueprint
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But the Indian 10-year bench-
mark government bond yield
jumpedfive basis points,asminu-
tes of the latest monetary policy
meeting were interpreted by the
debt markets to be more hawkish
than anticipated.

One basis point is a hundredth
of apercentage point. The Indian
10-year yield closed at 6.87% on
Thursday, versus its previous clo-
se of 6.82%, CCIL data showed.

“The yield will sustain and tra-
de between 6.80% to 6.90% levels
for some time, as markets will ta-
ke time to absorb this shock,” sa-
id Alok Singh, head of treasury at
CSB Bank. “If there is more bad
news from the global geopolitical
front, further uptick can be ex-
pected.”

Price Pressures

The minutes of the last policy
review showed that members of
the rate-setting panel were more
prepared to raise rates if infla-
tion risks materialise, with con-
cernsmountingover higherfood,
fuel and input costs feeding into

broader price pressures.

To be sure, fund flows into Indi-
anriskassetsareal-
so a function of US

g~ N vields. The dollar

=l and US govern-

ment risk-free re-

turns are crucial
data points that dictate how
much capital reaches emerging
markets, said Gaurav Garg, head-
research, Lemonn.

Garg, however, said the recove-
ry remains vulnerable to exter-
nal factors, with crude oil prices
and the rupee continuing to in-

fluence inflation expectations
and foreign flows.

“With Brent near $92 and the ru-
peeat95.5, India is still importing
the inflation that keeps global yi-
elds elevated,” he said. “We wo-
uld treat this as arelief rally ona
foreign catalyst until the Federal
Reserve chair Kevin Warsh spe-
aksatJackson Hole on the 28th.”

Oilpricestraded higherafter US
President Donald Trump threate-
ned “economic warfare” against
Iran and warned about financial
penalties for countries suppor-
ting Tehran. The UAE also said it
was suspending trade with Iran.

Brent crude futures, the global
benchmark, climbed 2.5% to
$93.96 a barrel.

India VIX declined 6.57%, indi-
catingamoderation in near-term
volatility. Eternal was the top gai-
ner among the Nifty stocks, ri-
sing 2.48%, followed by Shriram
Finance 2.1%, Kotak Bank at
1.82% and ITC at 1.72%. Bajaj Fi-
nance gained1.37%

»»From Page 1

Through this initiative, the go-
vernment wants to ensure trade
deals with the European Union
and the UK aren’t simply limited
to trading in goods and services,
but also drive investments into In-
dia.

The move to set up the dedicated
deskfor investors from the EU and
the UK got an impetus after the In-
dia-UK Comprehensive Economic
and Trade Agreement, which ca-
me intoforce July15. Similarly, the
India-EU FTA, touted as the “mot-

Recent Liberalisation

her of all deals,” is likely to be sig-
ned by this year-end, with the two
sides having completed the legal
scrubbing of the text of the pact.

Britain had asked India for a no-
dal agency to facilitate its invest-
ment-related approvals and set up
a single window for its investors
for ease of doing business, said a
person aware of the talks.

The UK isIndia’s sixth-largestin-
ward investor. It has made cumu-
lative equity investments of $35
billion till September 2024, accor-
dingtothelatestavailabledata. In-
dia’s outward investment in the

UK was $19 billion till March 2024.
The UK made equity foreign di-
rect investments of $1billioninIn-
dialastfiscal year.

There are 971 Indian companies
operating in the UK employing
more than100,000 people as of July
2025, while 667 British companies
are present in India, with more
than 500,000 employees.

The proposed setting up of the
green channel assumes signifi-
cance in light of India’s recent li-
beralisation, allowing100% FDIin
insurance sectorand enhanced in-
vestment limits of 74% in ban-
king, alongside a liberalised bank
branch licensing framework, allo-
wing eligible foreign banks to
open up15branches overafour-ye-
ar period.

Christoph Schweizer Rahul Jain

tegories of consumption. This
growing consumption base provi-
des companies with a stable do-
mestic market against which tolo-
calizeand build scale.

MANPOWER THAT IS LARGE, YOUNG,
AND SKILLED

To a significant degree, India’s
growth rests on its most enduring
asset: its people. India employed
562 million people in Q2 FY25-26,
with the working-age population
set tocross 980 million withinade-
cade. Importantly, this workforce
is young, with 65% under the age
of 35, and continuously skilling.
This is leading to higher employa-
bility, with over 56% of assessed
candidates now meeting the India
Skills Report’sbenchmark. Thisis
supported by expanding vocatio-
nal training in emerging sectors,
with over 430,000 young people tra-
ined in semiconductors, Al cyber-
security, and clean mobility.

TECHNOLOGY ECOSYSTEM
COMPETINGAT THE FRONTIER

This talent pool is also geared for
innovation at scale. 92% of emp-
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loyees use GenAl regularly ver-
sus a 72% global average, and es-
timates put India’s share of the
world’'s specialised Al talent, tho-
se with hands-on skills in buil-
ding and deploying AT, at 10-15%.
This is backed by sovereign in-
frastructure and an ecosystem
built to use it. The ~8$1.25 billion
IndiaAI Mission has onboarded
38,000+ GPUs for startups and re-
searchers at subsidised rates be-
low 2100/GPU-hour. Al-led deep-
tech is now the fastest-growing
segment of India’s startup eco-
system, whichisthe world’s third
largest and home to 115+ uni-
corns, in total worth $354 billion.

ACREDIBLEALTERNATIVETO
GLOBAL SUPPLY CHAINS

India is making strong moves to-
wards strengthening manufactu-
ring. Merchandise trade exceeded
$1.2trillion in FY25-26, comprising
~$440 billion of exports and ro-
ughly $775 billion of imports. The
scale of imports points to signifi-
cant headroom to localise produc-
tion, deepen supplier ecosystems,
and substitute imports where the

economics support it. PLI sche-
mes spanning 14 sectors have been
central to this, attracting ~$25 bil-
lion in investment and supporting
exports of ~$160 billion. Electro-
nics offers the clearest example:
mobile-phone exports have risen
from ~$158 million in FY14-15 to
~$21 billion in FY24-25, with im-
ported phones falling from 75% to
just0.02% of domestic demand.

The next frontier is to convert
workforce scale into manufactu-
ring competitiveness by increa-
sing India’s labour productivity
and robot density in manufactu-
ring while deepening compo-
nents, design, and intellectual pro-
perty.

TRADE ARCHITECTURE AND
COMPETITIVENESS

India’s manufacturing push is co-
inciding with a widening network
of free trade agreements (FTAs).
Bilateral trade under the UAE CE-
PA crossed $100 billion in FY24-25,
up 20%; the Australia ECTA lifted
exports14% in FY23-24 and 8% mo-
re the year after; EFTA TEPA car-
ries a $100 billion investment goal
over15years;and the UK CETA, ef-
fective July 2026, gives near-zero-
duty access to 99% of Indian ex-
ports. The significance goes be-
yond tariffs: these agreements can
alter where companies source,
manufacture, and invest, while gi-
vingbusinessesoperating fromIn-
dia access to a broader set of end
markets. Capturing the export op-
portunity and defending the do-
mesticmarketagainst FTA-led im-
ports will require Indian busines-
ses to up their game on competiti-
veness and innovation. This will
require a significant increase in
R&D spend to create world-class
offerings at competitive prices.

EXECUTION WILL DEFINE THE UPSIDE
India’s opportunity is substanti-
al but capturing it is not automa-
tic. Companies still have to navi-
gatecumbersome policiesandre-
gulatory differences across sta-
tes, infrastructure and logistics
gaps, skills mismatches, build
manufacturing scale and ecosys-
tems, and encourage a culture of
innovation.

What has changed is that these
increasingly look like execution
challenges within an attractive
structural opportunity, rather
than reasons not to participate.
Companies that succeed will need
tomakedeliberate choicesonloca-
lisation, supplier development, ta-
lent, and innovation, treating In-
dia not simply as a market or cost
base, but as an integrated part of
their global strategy and opera-
ting model and, in doing so, as a
partner worth building with for
thelongterm.

(Christoph Schweizer is global
CEO, and Rahul Jain is India head
of BCG. Schweizer will be spea-
king at The Economic Times World
Leaders Forum in New Delhi)

HC Rules in Favour of DRL in
Trademark Row with Razenta

InduBhan

New Delhi: The Delhi High Co-
urt has asked the registrar of
trademarks to remove Indore-
based Razenta Pharmaceuti-
cals’Daplogin trademark asitis
“deceptively” similar to Dr Red-
dy’sLabs’Daplotrademark. The
court said that the rival pro-
ducts under the two marks are
identical with the same API (ac-
tive pharmaceutical ingredi-
ent)andareusedfortreating Ty-
pe-2diabetes Mellitus.

Directing the registrar of tra-
demarks to rectify its register
by cancelling Razenta’s trade-
mark Daplogin within six we-
eks, justice Jyoti Singh said that
the fact that both the medicines
used by Razenta and Dr Reddy’s
are prescription drugs is not
enough to dispel the likelihood
of confusion and, therefore, the
registration of the mark Daplo-
gin falls foul of Section 9(1)(a)
and Section 9(2)(a) and Section
11(1)(b) of the Trade Marks Act,
1999.

1t is settled that phonetic simi-
larity or pronunciation can cau-
se huge confusion at the time of
purchase of the product, which
must be avoided at all cost, she
said.

Owing to the investments ma-
de, revenues earned as also the
goodwill and popularity of the
mark DAPLO, it satisfies all pa-
rameters for being declared as a
well-known mark as per Section
11(6) and within the meaning of
Section2(1)(zg) of the Act, theco-

JUDGE'S VERDICT
Phonetic similarity or
pronunciation can cause
huge confusionattime
of purchase whichmust
beavoidedatall cost

urtsaid.

“Therefore, any use of this dis-
tinctive trademark by any other
person or entity without the ex-
press permission of Dr Reddy’s,
will inevitably lead to confusion
in the eyes of consumers, trade
members and public atlarge.

Dr Reddy’s has statutory and
common law rights in the mark
DAPLO and use of an identical/
deceptively similar mark in any
manner in relation to its pro-
duct without leave and license,
will amount to infringement of
the mark as also passing off and
registration of any mark by a
third party which is identical or
deceptively similar to DAPLO
mark, will therefore be invalid
and liable to cancellation,” ac-
cording to the HC.
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Companies: Pursuit of Profit

Q.Yourresearch
onair poliution
finds this costs,
onaverage,2
yearsinlife
expectancy glo-
bally per person
and5yearsin
South Asia. This
we're
seeinglarge wildfires and intense air
pollutionin Canada and the United
States —whatare the likely economic
and social fallouts?

A.It’'sremarkable that in North America,
wemostly thought while particulate matter
wasn'ttotally goneandairpollutionhadn't
entirely vanished, it waslargely defeated. I
thinkofthese wildfiresnow, drawingfrom
Charles Dickens, as ‘The Ghost of Fossil
FuelsPast”. These energy sourcesfrom the
past are causing high temperatures, dri-
ving dry conditions which are very con-

ducive to wildfires —and suddenly, you
have the return of the air pollution you
thought was gone.

Many parts of the United States and
Europe are now seeing air pollution con-
centrations we hadn't experienced in dec-
ades. This will have all the usual health
effects, causing people to lead shorter and
sickerlives. Thereare immediateeconomic
impacts, such as people not being able to
go to work when air pollution rises or hav-
ingtospendaloton protecting themselves
fromit, theincrease in therate ofairfilters
and filtration systems sold being evidence
ofthat. Further, when people impacted by
airpollution passon prematurely, there'sa
real economic cost associated with it.

Q.Domostgovernments thenstill see
lifeasaseries of growth figures, rather
thanaseries of lives, thereby increasing
the world's fossil fuel dependence?

A. What governments usually want to do
is help people lead fuller lives. And fossil
fuels can contribute to that because they
are inexpensive in many settings. As of
now, fossilfuels inmostregionsdon’t have
to pay for the damages they do — if you

anadian wi
smoke in NYC (July.'26)

Can We Breathe? Lives Lost to Air Pollution...

Data from 2023 shows worrying estimates of people perishing prematurely just because of polluted air. These numbers will
keep rising as data takes into account losses of lives and resources suffered by many countries in a wildfire-summer of 2026:

Estimated annual number of people lost to air pollution per 1,00,000:

Bangladesh
India

Pakistan

China

World

South Africa
Brazil

European Region
United States

259.2

Data source IHME, Global
Burden of Disease (2025)

186.2

All Data Courtesy:
Our World in Data

It's Meant To Be 'By The People': So, Do We Even Know What We Want?
South Asia infamously suffers the most intense air pollution on Earth. While it is now joined even by the rich West in terms
of facing wildfires and smoke, many South Asian cities see relatively little public demand for political action to be taken on
cleaning up the air they breathe, slowing mitigations in democracies where, presumably, public voices shape policy

ignore the climate and air pollution dam-
agesthey cause, theylook very inexpensive.
Untilourpolitical systemsforce therecog-
nition of those costs, the world will contin-

Friend & Foe:

Fossil fuels power

growth butalso

damage lifeonEarth
ue to over-rely on fossil fuels because that
unlocks energy consumption which
facilitates well-beingand economicgrowth.
Ithink governments haveahardtime con-
necting fossil energy usage to the fact that
this is also causing climate change. Yet,
governments must grapple with thisnow.

Q.How canthey be encouraged to doso?
A.T'll point out how most projected green-
house gas emissions for the rest of the

century are now expected to come from
outside the OECD. If we, the world, are go-
ingto be serious about this, we need a sys-
tem where every country finds it in their
interesttoparticipateinthedecarbonisation
program. We have clearly notsucceeded in
doingthat yet.

T've written a new book now with Abhijit
Banerjee and Esther Duflo that proposes
asystem to bring the entire world into the
decarbonisation program. About95% ofthe
damages from climate change are project-
ed to occur outside the OECD, with a very
disproportionate share projected to land
inIndia. Many heavily impacted countries
are the least wealthy and focused on rais-
ing incomes —and 80% of projected emis-
sionsaresupposed tocomefromthosesame
countries. So,how can youdeviseasystem
where everyone in the world feels it's in
theirinterest toreduce carbon emissions?

Abhijit, Esther and I have proposed a
system where the rich OECD countries
pay Global South countries for the dam-
ages their emissions are causing inside
theirborders, inparticular, the premature
deathsofpeople. Naturally, thissoundslike
fantasy — why would the United States
or Europe agree to send money to India,
Bangladeshorsub-Saharan Africa? Thean-

‘ ‘ In our new book, Esther Duflo,
Abhijit Banerjee and | suggest OECD
countries pay Global South nations for
the climate damages they have caused
— if the less-developed nations,
projected to cause most future
emissions, adopt carbon pricing ”

swer is, they could do so if, in exchange,
thenon-OECD countriesagreetoinstitute
carbon policies and carbon pricing.

So, in one deal, you would accomplish
two goals—you would compensate people
being harmed by climate change for the
damages that rich countries are causing.
Simultaneously, you would bring non-
OECD countries into the decarbonisation
program. We think this is the way forward.

A SUMMER OF SMOKE

The COP process, the UN efforts, these are
not working and they haven't worked for
three decades now. It’s time to think of
something new. Importantly, thisisa deal
where neither side — OECD or non-OECD
—getsexactly what they wantbut they give
upsomething. The OECD countriesaccept
responsibility for the harm they caused
— in exchange for non-OECD countries
adopting carbon pricing. Many non-OECD
countries would love to get damage
payments without doing anything, but
here, they'd have totrade one for the other.

Q. Where would Chinafitin this picture?
A. We have designed the system such that

heRevslution

Renenable L
Chinese innovation inclean energy
tech helps limit-climate damages

‘China has emerged as the greatest environmentalist of our times’

Michael Greenstone is the Milton Friedman Distinguished Service Professor in Economics at the University of Chicago. Speaking with Srijana Mitra Das in
ET Evoke he discusses 'the ghosts of fossil fuels past' haunting the West — and how different parts of Asia are dealing with air pollution and deadly AQI:

the countries which would receive dam-
age payments will have to meet the World
Bank’sdefinitionsoflow-ormiddle-income
countries. China, by next year, will grad-
uateintothehigh-income category. So, they
would be somewhat betwixt and between.
Itwould not bea payer or a payee.

Q. While on China, can you discuss your
research on the effects of citizen partici-

1 do think when the history of the first
half of this century is written, what will
emerge through the fog of current events
is how China has really been the great
environmentalist of this period. They
are succeeding at their war on air pol-
lution. Second, they’ve been crucial in
driving down the costs of low-carbon
energy sources, batteries, solar, even
wind. This was completely unpredictable

pationin 15 years ago. They
environmental ‘ ‘ . " havedeployed those
governancethere India's bureaucratic tangles technologies intheir

—and how thiswas
evenallowedina
non-democratic
society?
A.Ttisactually very

hinder air cleaning —
drove political will, govt could sketch
out the most effective authorities to
do this in possibly 30 minutes ”

own production of
energy but glob-
ally, they have also
opened the world’s
doors to those tech-

if public demand

remarkable that if
youwent to Beijing just a dozen years ago,
itwascommonly understood you could not
see the sun because the air pollution was
so bad. That was true across large parts
of China. Then, a strange thing happened
— people started to complain. That was
facilitated by social media and by the US
Embassy puttingan air pollution monitor
on their building, posting information.
That data really began to take off. Then, I
wroteapaper which showed the mortality
or life expectancy consequences of that
air pollution — all of that catalysed into
pressure on the government.
India holds the title of
the world’s largest democ-
racy. China does not have
that title — yet, that cataly-
sation produced all kinds of
political pressure and the
CCP declared a war on air
pollution. This has been
remarkably effective.
In these dozen short
years, there have been
very large reductions in air
pollution concentrations.
In fact, I don’t think China
receives enough credit for
reducing air pollution concen-
trations, notjust because that’s
technically interesting, but
because it's allowing people to
leadlonger, fuller, healthierlives. Thishas
been a huge contribution to human well-
beingand ithappened because the Chinese
people demanded it in their own way.
That same history applies in the United
States — there was a point when Rachel
Carson’s book ‘Silent
Spring’ was published
and suddenly, there was
anenvironmentalmove-
ment, an Earth Day, the
establishment of the
EPA, the Clean Air Act,
the Clean Water Act, etc.
It’s hard topredict when
these things will take off
but such pressure com-
ing from people really
helped change in China,
the USand Europe.

\ isthat?
there are also all kinds of

Recognised By All:

The pollution
mask is worldwide as worried about air pollution

nologies in massive
ways. While global emissions of CO2 are
still going up, they would have gone up
muchmore without these advances.

Q.Isthereanirony Chinais driving this
revolutionary change — while America
re-elected Donald Trump?
A.Tthinkit’squite noteworthy that China
isinvested so heavily inreducing the costs
oflow-carbon technologies and deploying
them, atthesame time thatthe USseemsto
bedoublingdown on fossilfuels, with those
efforts certainlyled by President Trump.

Q.ReturningtoIndia,as
~ yourownresearch shows,
despite very visible
* signs of air pollution,
a publlc demand for clean
air hasnotgrown
significantly evenin Delhi
—why isthal
A. I will confess I don’t
entirely understand it but

bureaucratic problems
involved — which ministry
isinchargeofthis? Onemin-
istry’s handling this part,
another is managing some
other aspect. One state is not

as a different or neighbour-

ing state. All these things are presented
like rationales but when political will
really takes off, those will all be wiped
away. There are reasons it's difficult to
regulate air pollution effectively in India
but once people really demand it, folks in
government could sketch outhow toset up
the right authorities in probably 30 min-
utes. It'sallbased on publicdemand though
— do you see a political party putting air
pollution at the centre of their platform?

ETEvoke: Notatall.

A.Thatmeans people aren’tdemanding it
inwaysthatpolitical partiesfeel they have
toberesponsiveto.

Views expressed are personal
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R&D DELAYS, OPERATIONAL DISRUPTIONS SEEN

Chinese Visa Curbs Hit Indian
Robotics, Hardware Startups

China & India’s Physical Al Landscape
|CHINA'S LEAD |

Chinese companies exported
80% of the world's humanoid
robots in 2025

Execs face hurdlesin
accessing suppliers
and tracking global

Physical Al startups raised
$130M in 2025 across 25 deals,
including $42M in Jan-Apr

tech developments

Swathi Moorthy

Bengaluru: Homegrown startups
inrobotics and hardware are facing
the bruntof China’smoveto increa-
singly deny visas to Indian executi-
ves.

The impact is more pronounced
for such specialised startups since
theirofficialsneed tofrequently tra-
vel to China for meeting supply cha-
in partners and staying abreast of
global innovation in the domain.

Some are currently exploring al-
ternate supply chain partners in
markets such as Hong Kong, Tai-
wan, and Singapore, while others
are waitingfor clarity on the visa si-
tuation, founders told ET. Such me-
asures are delaying R&D activity,
disrupting operations, and may po-
tentially cost millions of dollars in
lost business, according to the foun-
ders.

The challenge is more so for smal-
ler firms having low volumes and
for whom finding alternatives is
lessviable.

Beijing'smove torefuse visastoIn-
dian executives is also impacting
other sectors such as automotive
parts and electronics, which have
strong business ties with Chinese
firms.

The visa curbs are being enforced
ata critical time when India’s robo-
tics and physical Al space is star-
tingto gain momentum.

ET earlier reported about startups
raising $130 million in FY25 and $42
million in the first three months of
2026, with several new companies
suchasCynLrinthe market toraise
funds.

While India’s robotics ecosystem
isgrowing, Chinahasahugelead in
research, manufacturing, and elec-
troniccomponents productionsuch
as motors, actuators and circuit bo-
ards that go into robots. Chinese ro-
botics company, Unitree, which re-
cently debuted in the Shanghai
stock market saw its stock price sur-
gemore than 500%.

Atleast four founders told ET that
given the industry’s nascent stage
inIndia, it is critical for them to vi-
sit China for developing relations-
hips and keeping a tab on the latest
research.

However, multiple visa applica-
tion rejections in recent months is

botics

while

INDIA’s GAP: Robotics remains

likely to dent their progress if the
current scenario is prolonged.
Vineet Saraogi, co-founder and
chief executive officer at XP Robo-
tics, said he travels to China every
two months, or 4-5 times a year, to
work with supply chain partners,
onboard new ones, and study thero-

gi's visa has been rejected multiple
times in the past two months.

The company is building its own
humanoids and other robotic hard-
ware to collect data for frontier phy-
sical AT labs globally for training
models. It designs its own robots,

firms in China to source hardware
parts and manufacture them with
third-party subcontractors in In-

) LT 0-14
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nascent, with
startups dependent
on China for
sensors, actuators
and electronic
components

dia.

space in the country. Sarao-

working with supply chain tions, hesaid.

ALEXA..16 T
GOING To RAN
DAY ?

WHAT’s NEXT: China's share is
expected to rise in 2026, with
Unitree and AgiBot targeting
75,000 units annually

“The Indian ecosystem is still de-
veloping, and critical components
such as actuators, sensors, camera
modules, PCBs and other allied
components are still more mature
in China,” said Saraogi.
are developing alternatives in In-
dia, any prolonged delay could have
abusiness impact running intoaco-
uple of milliondollars.”

XP Robotics has business cont-
racts with Al labs for data and va-
lue-added services, and a prolonged
disruption could put pressure on its
ability to fulfil contractual obliga-
“Wedon’tbuy inlarge

volumes yet, and volumes in India
arestillnotaslargeas inthe USand
Europe,” hesaid.

PE giantis in talks for
$300m investment;
seeks joint control or
significant minority

peoplesaid.

tedabove.

“While we

Arijit Barman

Mumbai: Bain Capital is in talks
with JBM Auto for a significant
minority stake in its electric vehi-
clemanufacturingunit, providing
growth capital support to the com-
pany and accelerating efforts to
transform from a traditional auto
parts maker to a fully-fledged cle-
an energy mobility platform, said
people in the know.
Bain is looking to invest up to
2,850 crore ($300 million) in the
M unit, though negotiations
are underway to finalise the size

mobile market.

JBM is the market leader in the
country with 79% share of the
electric tarmac bus market and
more than 50% in intercity elec-
tric luxury coaches. It also opera-
tesoneof the world’slargest integ-
rated electric bus factories outsi-
de of China, in the National Capi-

tal Region.
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NESTERDPAN Yo ASKED
RNN(NG FOR HELP To INCREASE
EXA NOUR STEP COUNT

ACROSS

—

You'RE
WELCOME

ments? (7)

1 Burstintotearsif in emergency re-
sponse centre (4,7)

9 Individual figure that's revered
among outsiders in Hungary for in-

ty (7)
10 U S Iawyer in tune possibly with di-
rector, describing some old docu-

110ne bléatmg heard to make sudden

truder (3)

of this civilian dress

part (5)
20 Brlef watch in retreat (5)

value (7)

is unrestrained (7)

Bainisalsoopentoajoint control
of the business, said the people ci-

A potential deal will see the US
private equity firm join a growing
cohortof financial investorsback-
ingenergy transition opportuniti-
esinthe world’s third largest auto-

As a group, JBM recorded 804
electric bus registrations in H1
2026, per official data. Across seg-
ments, Switch Mobility of Ashok
Leyland is the dominant e-bus ma-
ker, but JBM progressively has be-

15 Greek character fine(w)ith odd parts
I£: g

17 Trading with soft, dried tubers (5)
18 Lump of metal obscuring othersin

22 Papers presented by a female (3)
24 Raise in turn leading prize of great

(7)
escape (3 ) 25 Bravery belungrng to Brits in con-
12 Retired journalist to start action in fmed a(7)
court for warrant (7,
13 Overlooks Italian man, first to last (7)
14 Monkey starts to see ‘another in-

Hard day at intervals for woman (3)
27 Ferdinand, say, facing all in France

eninchingcloser.

The Gurugram-based group is
targeting ¥7,000-27,500 crore in re-
venue thisfiscal year, with the gro-
wing EV business expected to
contribute nearly 45%, undersco-
ringrising demand for electric bu-

sesand auto parts.

\-

hicle manufac-
turing, battery systems
(ECOBOLT), electronics,
digital fleet solutions as
well as high voltage EV
charging infrastructure
(ECOFUEL), though ow-
nership is held via multi-
ple group entities.
Theelectricbus manufac-
turing unit, having an an-
nual capacity for 20,000 bu-
ses, is housed under JBM
Electric Vehicles (JBM

28 Turns list of shifts with group
from the East (7)

29 Sole dealer arranged to keep
hour for flat owner (11)

DOWN

1 What might make students

happy in site to acquire refine-

ments? (9,6)

Rubbish around second pecu-

liar platform (7)

Fashion term (5)

Element found shortly in cen-

tre of hall? (9]

Moves to the right and intends

to be different (7)

Supermarket among restaurants

stricken in flood, maybe (7,8)

They protect the eyes with sun

over hellish place (6)

Does some basic arithmetic

and makes sense? (4,2)

16 Preview of teaser surpnsmgly
around end of concert (9)

18 Hurt like one of twelve attend-
ing court? (6)

19 Atopic for anal siswitha
sweet p

21 Rellable Ieader intime
showed sign of age? (7)

23 Formof prejudlce isevidentin
rough game (6)

25 Saloon, perhaps, given green
sign for load (5)
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SOLUTION TO No. 9682:
ACROSS: 1 Subtract. 5 Marker.
9 Ex gratia. 10 Fitful. 12 Gist.
13 On the tiles. 15 Outside
chance. 19 Laughing hyena
23 Fleshes out. 25 Sca

28 Outcry. 29 Hlllsrde 30 Day
one. 31 Probable.

DOWN: 1 Sledge. 2 Bogus.

3 Roar. 4 Chianti. 6 A-list.

7 Kefalonia. 8 Relishes. 11 Shoe.
14 Itch. 15 Opulently. 16 Dig.
17 Hues. 18 Clifford. 20 Nosh.
21 Haulier. 22 Impede.

24 Heron. 26 Climb. 27 Slab.

@©The Daily Mail

JBM Auto is the only Indian com-
pany offering a vertical-
ly integrated EV plat-
B form encompassing ve-

Bain Looks to Drive into JBM Auto’s
EV Business with $300 million Bet

of the stakeand deal structure, the

EV), 85% owned by listed parent
JBM Auto. The remainder is held
by the promoter group led by the
Arya family and other entities.
The battery manufacturing and
components business JBM Green
Energy is a 51% subsidiary of
JBMEV.

Thelisted entity also hasanother
subsidiary called JBM EcoLife
Mobility for EVleasing and opera-
tions where it owns 83%
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7 LITTLE WORDS

Find the 7 words to match the 7 clues. The numbers in parentheses
represent the number of letters in each solution. Each letter
combination can be used only once, but alletter combinations

will be necessary to complete the puzzle.

CLUES SOLUTIONS

1 back bones (9) s
2 track meet workers (6) 2
3 where actors pick up lines (7)
4 ready to be an adult (6)

5 former child actor Muniz (7)
6 replaces with machinery (9)
7 volume-based business (8)
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Second-Gen Entrepreneurs Say Experience and Freedom Shape Their Biz Choices

Tech-driven expansion, global ambition and long gestation challenges top the agenda for business scions

360
4

presents

Tae Ecovovic Tives

FAMILY

BUSINESS
— DIALOGUES —

entrepreneurial  environ-
ment and the freedom to pur-
sue their own interests have hel-
ped shape the business choices of
second-generation  entreprene-
urs, business leaders said at The
Economic Times Family Business
Dialogue in Bengaluru.
Atthedialoguetitled ‘From Inhe-
ritance to Innovation: The Next
Chapter of Indian Enterprise’, bu-
sinessleadersdiscussed how their
family business roots helped them
carve out new opportunities and
chart their own paths.
The round table brought toget-

SHRUTI SHIBULAL

Exec VC, Tamara Leisure Experience

- Therereally

Experiential learning in an

¢ surethatwas
. - putonmetogo
inaparticular direction

GLP-1Boom Feeds into Side Effects Mkt

In The Cart

Product launches include
face fillers, non-invasive
make-up, collagen skin-care,
probiotic & fiber-dense
snacks, protein waters and
nutrition supplements

With face fillers,
supplements and
other products,
brands cater to
widening demand

RatnaBhushan
&TeenaThacker

New Delhi: Companies are
rushing to launch products
ranging from foods and beve-
rages to face fillers and colla-
gen skincare supplements to
capitalise on the side effects
of increasingly popular we-
ight-loss drugs such as gluca-
gon-like peptide-1(GLP-1) me-
dications Ozempic and Mo-
unjaro. “This is the biggest

new demand driver beauty
has had in a decade, and it’s
coming out of a pharmacy,

ARUN CHITTILAPPILLY

CMD, Wonderla Holidays

It's very peo-
ple-intensive,
very engineer-
ing-intensive.
1like complexity

her Shruti Shibulal, executive vi-
ce chair of Tamara Leisure Expe-
riences; Viren Prasad Shetty, ex-
ecutive vice chairman of Naraya-
na Health; Arun K Chittilappilly,
chairman and managing director
of Wonderla Holidays; Ankit Ke-
dia, founder and general partner
of Capital-A; Tejas Goenka, mana-
ging director of Tally Solutions;
and Vinay Ahuja, co-CEO of 360
ONE Wealth.

FREEDOM OF CHOICE

For Tamara’s Shibulal, the key
was the flexibility to explore new
ideas. “Idid it simply because I lo-

ason.”

notatrend cycle,” said Radhi-
ka Ghai, founder of premium
cosmetics e-commerce plat-
form Kindlife. “When people
lose weight this fast, the me-
dication takes facial volume,
skin elasticity and hair along
with the fat, so everyone who
starts a GLP-1 eventually be-
comes a customer for a very
specific set of products, such
as barrier repair, collagen-
supportskincareandfirming
body care. What makes this
different
grows with the patient base,
instead of fading with the se-

Rapid weight loss as a side
effect of GLP-1drugs, a group
of prescription
used to treat type 2 diabetes
and support weight loss, not
only depletesbody fatbutalso
leads to distinct loss of prote-
in and fibre, a gap companies

(Left to right) Ankit Kedia, Viren Prasad Shetty, Shruti Shibulal, Arun Chittilappilly, Tejas Go

ved hospitality and there really
wasn’t a pressure that was put on
me to go in a particular direc-
tion,” she said.

Shibulal said she had studied
chemistry, worked in finance and
then moved into hospitality. “I
had this amount of support that
came whenImade thatdecision.I
think there were questions as-
ked, of course, like why are you
doing this, how are you going to
doitandthingslike that, butIwas
very well supported,” she said.

Narayana Health’s Shetty said
hisinvolvement in the family busi-

ness grew organically over ti-

VIREN PRASAD SHETTY
Executive VC, Narayana Health
The work got
- larger and more
1 interesting, and
there was more
ofarolefor meto play

lers.

is that demand

medicines

ment.

are competing to be the first
ones to fill with nutrition-
dense foods and make-up.

Sugar Cosmetics and HUL's
Lakme are pushing plum-
ping, non-invasive make-up
alternatives such as lip fil-

The Indiaunitof Nestlesaid
itis working through its joint
venture with Dr. Reddy’s La-
boratories to introduce mul-
tiple products for
using GLP-1drugs by addres-
sing nutrition gaps. “The jo-
int venture between Nestle
Health Science and Dr. Red-
dy’s Laboratories has taken a
significant step in this space
with Celevida GLP+ (a nutri-
tion supplement) for people
undergoing GLP-1 therapy,”
said a spokesperson.

Tata Consumer Products is
alsoreadyingtoenter theseg-

eka and vinayAhuia
ANKIT KEDIA

Managing Partner, Capital-A
Canwestillbe
involvedin
manufacturing
but notdirectly
involved in producing
something? That's the path
thatwechose

=

me. “Over the sheer amount of ti-
me spent, I watched it grow and
playedasmall partinthatjourney
and gradually picked it up as
one,” he said. “I had always tho-
ught I would do something else. I
always thought this is just here
for now, but eventually I'll figure
out what I want to do. But as the
work got larger and more interes-
ting, and there was more of arole
formetoplay, that’'s whenIstarted
togetinvolved.”

PHOTOS: N NARASIMHA Mi

Shetty now pursues a tech-led ex-
pansion strategy. According to
him, countries such as India sho-
uld not simply replicate western
models of healthcare delivery.
“We sometimes take for granted
that the western models of health-
care delivery, building hospitals,
are how things should be done. We
Jjust copy-paste that when our en-
vironment is different, our gene-
tics are different and the way peo-
ple behave with health is very dif-
ferent,” hesaid.

“There is much more beyond ca-
pacityadditions. That's why we sa-
id we have to move upstream and
downstream, downstream into ho-
spitals, clinics and care centres,
and upstream not just into hospi-
tals in India, but also in changing
how hospitals are managed with
technology,” Shetty said.

EXCITING NEW CHALLENGES

For Wonderla’s Chittilappilly, the
complexity of running an opera-
tions-heavy business inspired his
choice to start out with the fledg-
ling amusement park venture rat-
her than join the family’s flagship
electrical appliance business.
“When I got into it deeper, I reali-
sed it wasavery engineering, very
operations-oriented business,” he

TEJAS GOENKA

MD, Tally Solutions

\' My parents’
! visionof
going global
& wassuper
attractivetome

—

said. “It's like running a factory
and a city at the same time. It's ve-
ry people-intensive, very enginee-
ring-intensive. I like complexity:
My background is in industrial
engineering and optimisation,”
hesaid.

Kedia, who wasa promoter direc-
tor at packaging manufacturing
firm Manjushree Technopack, sa-
id the opportunity and freedom to
leverage his past experience were
key factors while deciding on the
next move after his family’s exit
from the business in 2020.

About entering into venture ca-
pital investing, Kedia said he con-

VINAY AHUJA

Co-CEO, 360 One Wealth

The next gener-
| ationunder-

2 stands very
easily thatthey
havearighttoownanda
righttowin

sidered opportunities ranging
from derivative products in manu-
facturing to businesses that could
remain connected to manufactu-
ring without being directly invol-
ved in production. “I think that’s
the path that we chose,” he said.
Tally Solutions’ Tejas Goenka
said his parents’long-term vision
of taking the business global in-
spired him tojoin the family busi-
ness. His first-hand experience
with small and medium enterpri-
ses (SMEs) adopting tech defies
traditional assumptions about

their reluctance to modernise, ac-
cording to Goenka. “There is an
idea that SMEs are laggards in
adopting technology. In 16 years of
serving them, I have never seen
that,” he said.

A 70-year-old auto-parts custo-
mer asking what his company
was doing on artificial intelligen-
ce (AI) illustrated how expecta-
tions around technology have
changed, Goenka said. “That, to
me, describes what the expecta-
tionisnow,” he said. He also high-
lighted concerns over privacy
among SME customers. Many bu-
sinesses believe that their opera-
ting methods contain trade se-
crets and are cautious about sha-
ring such information, he said.
According to him that would be a
major challenge to address when
itcomesto Aladoption.

THEPATIENT CAPITAL

Ahuja of 360 One said family busi-
nesses often have an advantage in
the form of patient capital, which
gives the next generation more ti-
me tobuild and experiment.

“In most cases the seed capital co-
mes in from the family. So, there’s
slightly more patient capital. It's
not capital that’s coming in from
outsiders who are looking for im-
mediatereturns,”hesaid. “Thatbe-
comes one big boon. The next gene-
ration understands very easily that
they have a right to own and a right
towin. Theright toown andright to
winare two differentrights.”

With patient capital, the next gene-
ration can take a longer-term view
and invest in businesses with exten-
ded gestation periods, Ahuja said.

India

people

Place : Mumbai

EVERY GREAT JOURNEY

BEGINS WITH ONE DECISION.

ONE THAT DEFINES EVERY MILE TO COME.

THE PRESIDENTIAL
LIMOUSINE

SECURE AN ASSURED 60% BUYBACK AT THE END OF 3 YEARS.*
ENJOY DEPRECIATION BENEFITS OF UP TO 40%."*

BENGALURU ELECTRONIC CITY: 9240940499
6/1, NH 44, Lavakusha Nagar, Electronic City - 560100

‘Buyback value is insured by Zuno General Insurance. Lockton India is the Insurance Broker. T&C apply.
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METROPOLITAN
STOCK EXCHANGE

Metropolitan Stock Exchange of India Limited {“MSE") isa
ﬁSEBI"). MSE is committed to fostering

solution for MSE. The platform is expected to support key funct I«
management, contractgeneration, market surveillance, reporting, integrations,
The solution is expected to cover Equity Capital Markets, Equity Derivatives, Currency Derivatives and such additional segments or asset classes as may be
quired to provide a scalable, secure, resilient and high-performance platform in accordance with

Interested bidders meetin?
documents against each eli

For further details, including access to the RFP, eligil
website: www.mseindia.com.

Note: This notice is only an invitation to submit proposals and shall not be construed as an offer, promise or binding commitment by MSE. MSE's selection of any
bidder and the award of any contract shall remain subject to the satisfaction of requirements as set out in the RFP, including applicable legal and regulatory
requirements. The detailed terms and conditions contained in the RFP shall prevail in all respects.

Metropolitan Stock Exchange of India Limited

Registered Office: 205A, 2nd Floor, Piramal Corporate Park, Kurla (West), Mumbai - 400070.
Website: www.mseindia.com

PUBLIC NOTICE / NOTICE INVITING REQUEST FOR PROPOSAL

: EBID-IT-20-26-01

CALL FOR BIDS FOR SUPPLY, DELIVERY, INSTALLATION, IMPLEMENTATION, CUSTOMIZATION.
TRAINING, SUPPORT AND MAINTENANCE OF EXCHANGE TECHNOLOGY PROPOSED SOLUTION

RFP No.:

required by MSE from time to time. The selected bidder shall be re:
the terms and conditions set outin the Request for Proposal (“RFP").
MSE’s eligibility criteria must email the signed NDA, si
gibility criterion to rfp2026@mse.co.in on or before Augus
MAC addresses of two authorized persons who require access to the Technical and
documents. After verification of the eligibility submission and signed NDA, MSE s|
addresses stated in the email subject to meeting eligibility criteria. This is notan

ransparency, integrity

| tock inIndia,

31,20

by the Securities and Exchange Board of

| stocl | i

. er grity and efficiency in the country’s capital markets. MSE provides a comprehensive,

technology-driven marketplace that facilitates trading across financial instruments including equities, equity derivatives, currency derivatives and

debt securities, and is focused on enabling wider participation in India’s capital markets.

MSE invites bids from eligible, experienced and qualified bidders for the implementation and support of an Exchange Technology Platform.

The proposed scope includes supply, delivery, installation, im?\ementat[on customization, training, support and maintenance of exchange technology proposed
ionalities |ncfud\r(1’g‘ trading, order management, matching engine, index management, master data

[ata migration, testing, go-live support and post-implementation support.

ned el';ibility declaration, authorization letter and supportin:
2026. The submission email must also state the names an

Functional Requirement Specification and other restricted RFP

hall provide access to

he authorized persons using the MAC
ial or RFP

tosubmita

and updates, bidders rrnay visit MSE’s

Date : August 21, 2026

ility criteria,

For Metropolitan Stock Exchange of India Limited.
Authorized Signatory
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EMI starting at ¥88,888*

www.mgselect.co.in

BENGALURU CENTRAL

19240940490

04, Skav 909, No. 9/1, Ashok Nagar, Lavelle Road - 560001

*Disclaimer : All prices are ex-showroom India. Actual performance figures may differ in conditions other than test conditions. Vehicle body colour may differ due to printing process. Images used in this ad are for representation purposes only. In view of our policy of continuously improving
our products, we reserve the right to alter specifications, features, and designs without prior notice and without liability. All modiels are subject to availability. Please check details with your nearest MG Select Dealer Partner for latest information. Accessories and features shown in the
pictures may not be a part of standard equipment and will differ according to the variant. Available pan-India. “T&C Apply. *EMI is indicative and subject to financier’s sole discretion. Terms and conditions apply.
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Food writer Nigella
Lawson said she

is happy and
nervous to judge
the new season of |
The Great British
Bake Off

| \

i
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Pep Guardiola says the pressure -1 e

of managing Manchester City

was so high that it ultimately
cost him his marriage ¥

hen Pep Guardiola
announced
his decision
to resign as
Manchester Gt

become used to seeing

liveand breathe the ¢lub.

But after 10 yearg in Manchester,
Guardiola says he was exhausted
and needed a change of scene — on
theprofessional and domestic fronts.

Towards the end pf 2024, Guardiola  inManchester.
and wife Cristina Serra announced Things had become
their separation. He broke thenews  toughfor Manchester
to his squad in the dressing room  City in the last couple

during a match, as was revealed on
a behind-the-scenes documentary
released recently. “Guys, I want
to confess something. I'm f***ing
divorced from the most beautiful
woman in your planet [sic]. It’s
my wife, my ex-wife. I love her
unbelievably, but we lost the passion.
Formanyreasons welost the passion.
1love her, absolutely. She loves me?
Yeah. But what is passion?” he said.
“In your life, whatever you are
going to do, do it with passion,” he
told his players. “I don't want good
players, Iwant players with passion.”

Tearingup

Spanish media reports had said
that Serra, who had been with
Guardiola since 1994, wanted to stay
in Barcelona to concentrate on her
fashion business, even as he was

I Mu + o,
M | &F'N
| - :

M

managing the club

of seasons, something
that weighed on the manager.
In one scene, Guardiola was seen
close to tears in the dressing
room. “Maybe I should apologise
for [making] 10 substitutions,” he
told his team after a defeat. “But it’s
impossible to play football without
courage. Intheend, it'sacompetition
between each other, guys. Where is
the competition today?”

He even suggested that he could
leave: “Iarrive at 8 am and I stay for
hours trying to find something to
arrive here in your heart. When I
don’t get it, it's frustrating. And you
know what is going to happen? You
willhave another manager,” he said.

Tearfully, he added: “Work harder,
work better, live better. I defend you
many times, but it's unacceptable.
Ileave my life, my divorce and my

QTHE HoonoMIC TIMES

anache

‘1 love my ex-wife, but
we lost the passion’

family is away

and everything for all of
you. And what do you give back? The
f***ing performance you have done.
When I see that, I'm exhausted, I'm
drained. I want to quit. When you
play like this, Ifeel alone.”

Where next?
No sooner had Guardiola announced
his departure did the rumour

val
4

v
robrico
‘ = '
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iplayers know that he thought
@ithey weren't good enough

mills started
discussing
his mnext
assignment.
But he said
he can’t think
beyond the present
for now. “I don’t know
what I'm going to do. It will
be difficult to come back. I need to
refreshmany thingsthathappened in
my personallife. And professionally,
Ineed to find myself a little bit in
different things,” he said.
When asked about his future,
Guardiola leaned back in his
chair and said: “There is a word in
Catalonia, badar. It means to sit like
this. So I'll do that. That is one of my
main targets.”
“Lifeisnotjustfootball. It should be
sleep until 10 one day. And go to the
cafeteria or take two days off. Walk?
Do whatever you want. I [didn’t]
have time to read, to watch series, to
travel, it's toomuch,” headded e
— Daily Mirror
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Zarabillionaire adds
luxe London property
to sprawling empire

Inditex .
founder

paid for the
residential

Marylebone.
Here's a look
at his

investments
PICS: AP, WIKI

Premium properties

Ortega's empire
spans offices, retail
and hotels, including
Madrid's Norman
Foster-designed
Torre Moeve, The
Post in London and
part of Amazon's

Seattle

Troy Block.

headquarters,

7
7,275 t0 9,850 euros
per month

The monthly rent for
the available flats,
based on listings
published by the
property manager.

1975 When Ortega
and his then-wife
opened their first Zara
store. Its more than
2,000 outlets form the
core of Inditex, which
also owns Massimo
Dutti and Pull&Bear.

Residential
shift

In recent years,
Pontegadea has increased
its investment in
residential real estate
alongside offices and retail.

Ortega,

90, is estimated

tobe the world's
15th-richest person with
aproperty portfolio that

was valued at around
19.3 billion eurosin
2024

19 Dutch 3.2bneuros

H - A 63-storey West ($3.71bn)
800 mn euros luxury Madison The amount
($936 mn) apartment A Chicago Ortega is
The amount for building in multifamily expected to
which Ortega = Lower development get this year
bought the €$1.1bn ($800 mn) Manhattan is is another in dividends
Capital 8 The price paid for part of residential from his
business centre  The Post Vancouver's  Pontegadea's property controlling stake
in Paris in July.  building last year. portfolio of in the in Inditexe

luxury housing. portfolio. - Bloomberg

Crown and
country

A snapshot of royals from around
the world, from Sweden to Brunei,
and what they got up to this week

Fe

ing Philippe
met with firefireghters
containing the country’s
biggest wildfire onrecord
near the German border

3. Japan's Princess Kako
attended the send-off
for the 2026 Asian Games
national team in Tokyo

4. sheikh Hamdan bin
Mohammed bin Rashid Al
Maktoum, Crown Prince
of Dubai, went grouse
shooting with his falcon

2. Crown Princess Victoria
of Sweden visited Kullen
Lighthouse in Kullaberg
nature reserve

5. Prince Abdul Mateen
of Brunei marked ‘50
years of RPK’, an air
force regiment, with
photos of his time in it

It’s been nearly two months
since she got married, but
Taylor Swift’s wedding dress
still remains under wraps.
Fans are eagerly awaiting the
reveal of the Christian Dior
dress the singer wore at her
tightly controlled New York
celebration on July 3.

But bridal brands are
already betting that brides
will want similar ones. The
Hong Kong design team at
David’s Bridal, which owns
roughly 200 stores across the
US, has sketched about two
dozen looks based on the pop
star’slikely aesthetics, witha |
focus on Hollywood glamour |

CEOKelly Cook said.

Those preparations will help
the brand “move very quickly
whenwehavean ideaof where
the dress has landed”, Cook
explained.

Designers say they will be
looking out for elements of her
outfit that could blossom into
bridal fashion trends.

Barcelona-based bridal
wear designer Pronovias,

PIC: GETTY IMAGES

10 million

The number of shares sold by billionaire
and his wife Neri Oxman to fund a new brai

foot space nearby. In addition, the couple als:
plans to announce another gift of “similar
and potentially greater size which won't be
inthe form of Pershing Square stock”s

with distribution in more
than 100 countries, said it
plans to draw inspiration
from the silhouettes, fabrics
and “attitude” of Swift’s look,
as the brand has done for
royals and other high-profile
celebrity weddingsin the past.

Swift-inspired designs
o An unusual colour or
:—fabric — pink or metallic
Slace, for example — could
Zripple through the bridal
¢ industry, said Sharon Sever,
@ the creative director at Tel

and drop-waist silhouettes, “\ 4

Aviv-based luxury wedding
dresscompany Galia Lahav. A
uniqueveilmightalso inspire
new fashion trends.

For now, brands like Galia
Lahav and New York-based
Jenny Yoo are in wait-and-
see mode, along with their
customers.

“The images make all the
difference in the design
world,” said Liza Pontoni,
design director at Jenny Yoo.

Taylor SWift'’s dress makes
bridal designers guess

inspiration from the aesthetics «
of Taylor Swift's (rigt) looks U=

The Justin Alexander Group,
a US-based bridal fashion
house, is in the process of
finalising sketches for its
Spring-Summer 2028
collection, which will
be available in stores
inautumn2027.

If Swift reveals
her Dior dress soon, R \
the company might \
incorporate certain '\ \_ &
elements into the designs,
said CEO and creative
director Justin Warshaw.

And if boutiques signal a
surge in interest for Swift-
inspired gowns, the e
fashion house might
pullstringstomake / S
the new collection | > {

\

available to
retailers and |
brides even sooner \ % .
than the typical\éh i
one-year timeline,
Warshaw said. /
For indie bridal /
franchise Lovely /
Bride, new details /
will be at most/"
referential to /|
Swift’s look, said
Lanie List, th
founder and CEO.
“We'll definitely |
tell our brides |
thingsthatwehave
that are similar,
if something she |
wears inspires“'\
them,” shesaide \
- Reuters




“Some books are to be tasted, others to be swallowed, and some few to be chewed and digested.” — FRANCIS BACON

E1'Panachevariety
Ground yourself

Experts suggest that taking breaks in green spaces,
even during a busy day, can improve mental health

ong hours spent

commuting,

sitting in

meetings and

staringatscreens
can make time outdoors feel
likealuxury. Andfindingtime
fornatureinanalready packed
workday can feel impossible,
especially if you think nature
only ‘counts’ when it involves
camping gear. But research
suggests that even brief,
routine interactions with
green space can reduce stress,
improve mood and promote
well-being.

In Denmark, green
spaces aren’t aspirational
destinations, reserved for
special occasions. Its outdoor
culture stems from the way
these spacesare woven intothe
routines of everyday life.

Everyday benefits

isiting parkscan

-~

Designer Nikhil Mehra,

of Shantnu & Nikhil,

owns over 120 pairs of
sunglasses and counting |

My style

It's sartorial and clean — elegant
with a strong point of view. Over
the years, I have come into my
own. Today, it’s about defined
shapes, a controlled palette, and
cleanlines, minimal, structured,
and free of unnecessary prints.
I don't define my wardrobe by
the day. It’s instinctive, well-
cut pieces that balance ease,

sharpness and style.

Wardrobe essentials

Must haves for men include a
classic navy blazer, vintage
denims, a white shirt, a short
kurta and a bandhgala. A good
white shirtanchors everything.

Stylehigh

is a jacket I created
using one of the finest
wools in the world. It’s
reserved for moments

that matter. When it comes to

1\
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improve your overall health.
The greatest public health
value may come not from the
parks, people visit once in a
lifetime but from those close
enough to visit again and
again.They can become places
people return to repeatedly —
such as during a lunch break
orafter work.

At the University of
Richmond, US, a stream
restoration project became
an opportunity to rethink
how nature fits into campus

the workday. Its ongoing care
depends on volunteers who
remove invasive plants and
tend the community garden.

Outdoor mindset

The Scandinavian concept of
friluftsliv emphasises that the
more time spent in fresh air,
the better. Data also supports
the benefits of this way of
living. A Covid-era study of
international students in their
20s and 30s living in Berlin
found that frequent visits

In Copenhagen, educators
and therapists use specially
designed forests and therapy
gardens for reflection and
stress recovery. Visitors are
encouraged to slow down and
engage their senses. This
amplifies nature’s restorative
benefits and provides
psychological relief from
stress-related illnesses.

Second nature
% Of course, daily contact with
& naturemay look differentthan

Choose a greener

commute. Walk through
apark, along a trail or down a
tree-lined street whenever
possible.

Take a 10-minute nature

break. Put away your
phone, slow your pace and pay
attention to the sights, sounds
and textures around you.

Walk and talk. Hold

walking meetings or
catch up with friends outside
rather than sitting in another
conferenceroom.

Find a reason to keep
coming back. Join a bird
walk, nature programme,
volunteer day or other event to
make spendingtime outdoorsa
regular habit.
Spending time in nature isn’t
always about planning the

leadership

The Business Innovation
Awards don't just
celebrate success; they
also recognise the
thinking and leadership
behind progress

com

In an era defined by rapid
technological change, evolving
consumer expectations and

% and staff to walk

spilling the beans

life. Landscape architects to nearby parks supported 2 inBerlinorCopenhagen,. Even  next getaway. Sometimes,

designed an eco-corridor with participants’ social 5 inless walkable communities, it’s about changing your
walking paths, gathering connections and § however, a short walk before  mindset and taking
spaces and seating areas for i significantly = workoravisittoalocalparkat advantage of the
quiet reflection alongside \ improved their 5 theend ofthe daycanprovide opportunities
flowing streams andnative | emotional and 2 many of the same benefits. in your own
B\ vegetation. | socialwell-being. & A2026studyfoundthatsitting  backyarde

on a bench for just 10 minutes
listening to birdsong left
college students feeling
lessstressed andrefreshed.
Here’s how to make a
/ difference with small habits:

The result was
a landscape
that supports
biodiversity and
improves water
quality while also
creating places for
students, faculty

Eat lunch
outside. Finda
park bench or
shady tree and
enjoy a meal
outdoors fora
mental
reset.

between
meetings, eat
lunch alfresco
or spend a few
quiet moments
outside during

jseyfried finds Designer Brunello
hat nature “has Cuccinelli believes
a calming effect” thatone should ~
and retreats to ("Iive according
er farm after “to nature, follow
nature™ °

N

Ralph Lauren
»jisastyle
inspiration

=
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increasingly competitive markets,
innovation has become more than a
business advantage — it has become
anecessity.

Against this backdrop, the Business
Innovation Awards emerge as a
platform torecognise the individuals
and organisations that are making
a meaningful difference through
vision, creativity and impactful
leadership. The awards celebrate
those who have demonstrated the
ability to look beyond the present,
identify emerging opportunities
and translate ideas into measurable
outcomes.

Valuable insights
Today, adaptability and resilience are
becoming defining characteristics of
successful businesses. Recognition
can serve as a reminder of the
importance of continuous innovation.
The stories behind the achievements
of these winners offer valuable
insights into how organisations can
embrace change while remaining
focused on purpose, people and
long-term growth.

The Business Innovation Awards
don’t just celebrate success; they
also recognise the thinking,
determination and leadership
behind progress.

What makes innovation
significant today is its
ability to create impact
beyond financial
performance.
- g 3 s leaders
- ( ke X ' ! these changes are not

/ ' : Yy simply responding to

" NO STRINGS
ATTACHED

Keep your hands free with
these sling selections

The
driving

x
G

brands, Panerai stands out forme.
It’s clean, strong and precise and
interestingly, was my first watch.

Swing of things

I splurge the most on golf gear...
and sunglasses! I have about 14
pairs of golf shoes and 120 pairs of
sunglasses. Everymanshould own
adefinitive pair of sunglasses.

Styleadvice
Let one element of your look
stand out. Generally, I appreciate
vintage, relaxed trousers.
Oversized fits and loud graphic
tees don’t resonate with me.
' You will never find me in
floral prints. I've never worn
them; they're not part of my
style vocabulary.

Ecco flat
pouch city
crossbody
T20k

Ferragamo
gancini
crosshody
Priceon
request

Celebstyle

Brad Pitt and Ralph Lauren are
some of the people I admire when
it comes to style — effortless and
alwaysonpointe

— As told to

com

glynda.
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\ The Cotswolds’ culinary charms

The quaint region has become one of the UK's most exciting places to eat

The world knows the Cotswolds for ~ non-alcoholic drinks like the [EJ The Fox at Oddington,
its impossibly picturesque villages, Lavender French 75. Lower Oddington
rolling hills and tree-lined paths, and In an idyllic 17th century inn in the
its ability to attract celebrities. Now, tiny village of Oddington sits this
however, the region is one of the modern pub. Seasonal dishes include
UK's more exciting places to eat. chargrilled peaches with Parma ham
Here are its most popular spots: and burrata and wood-oven pizzas.
The tomato-sauced Diavola boasts
ElLardon, Elkstone both spicy 'nduja and pepperoni
Having opened only in June, this with a strong drizzle of hot honey;
fresh collaboration between two

the classic Margherita has lashings
local businesses spotlights the sunny of fior di latte across the lightly
flavours of Basque Country, Spain;
Tuscany, Italy; and Provence, France.
Lardon features small plates such
as/salt cod croguetas with burnt
Iémon, and strozzapreti, long
noodles that translate as ‘priest
stranglers’, which comes with
summer peas, mint and taleggio.
After dinner, consider the burnt
Basque cheesecake with a
helping of sour cherry compote.
Along with classic cocktails, there
are also fresh-pressed juices and

A spice Lounge, Burford

Spice Lounge is one of the best
places for South Asian food in the
region. Located in the postcard-
perfect town of Burford, the Indian
stalwart includes staples like velvet
sauced chicken tikka masala and a
flaky white fish bahar curry in
cumin-spiked yoghurt gravy.

The Fox at Oddington
.

e Crossbody bags are
practical and if styled
correctly, an interesting
addition to your outfit.
Position the bag high
across the sternum or just
under the arm. This keeps
the silhouette compact and
draws the eye upward.

* When wearing a blazer
or overshirt, wearing the

back.

distractione

charred crust. Housemade soft serve

comes in vanilla, raspberry or rose,
with a classic Cadbury Flake or
chocolate sauce.

3 The Ox Barn, Southrop

This former cattle barn in one of the
Cotswolds' best hotels, Thyme, is
popular with creative and financial
executives, led by chef Charlie
Hibbert, an alum of London’s cult
favourite Quo Vadis.

On this summer's menu: Halibut
crudo with preserved lemon and
chili and marinated courgettes
topped with goat's curd and piquant
black olive crumbs and refreshing
fig leaf semifreddo, topped with
raspberries and hazelnuts, for

Ankit Joshi,
CEO, Feather
Touch Business

Aldo afiabard
crossbody 711k

bag across the front can
disrupt the lines of the

outfit. Instead, slide the
pouch cleanly onto your

* To avoid looking bulky,
match the bag's leather
tone to your base
layers. This integrates
the accessory into your
overall outfit rather
than making it a

Where innovation,

and

vision come together

Meet the
winning leaders

Visionary Public Sector

Leader of The Year

Shantanu Roy, chairman and
managing director, BEML Limited

Women Power Listing

Shraddha Kulkarni,

human excellence director, Skill
KQuotient;

Shreshta Sharma,

country manager, Work in Finland,
Business Finland

//Kulkarni

Shreshta
Sharma

transformation—they are actively
shapingit.

By bringing together innovators,
entrepreneurs, organisations and
business leaders, the platform
celebrates the ideas that are
influencing today’s business
landscape and the visionaries who
are helpingbuild the possibilities
of tomorrow.
| “Innovation is the driving force

behind sustainable business
growth. Through the Business
Innovation Awards, we
aim to recognise and
celebrate organisations
and individuals who are
turning bold ideas into
meaningful impact,”
said Ankit Joshi, CEO,
Feather Touch Business

Solutions, which organises
theawardse

Solutions

Versace
lou leather
crossbody
bagz2.74L

Off-White™
outdoor
crossbody
nylon bag
41k

dessert. After-dinner drinks can be
had at the tiny Baa Bar, which uses

garden ingredients for drinks like
the tart rhubarb royal.

E The Bull, Charlbury
The Bull is such a hot destination
that US vice-president JD Vance
reportedly tried to stop in when he
was on vacation last year. Much of
the original structure dates to the
17th century. Among large plates
might be the British comfort food
favourite mushrooms on toast,
accented with the tangy grasslike
green monk's beard and a large slice
of goat's curd and chard tart with
buttery shortcruste

- Bloomberg




“The need for control always comes from someone that has lost it.” — SHANNON L ALDER

E1'Panachepersonal

Scaling at
the speed
of light

Ankur Singla and Ritesh Kapahi,
co-founders of Lumilens, are building
connectivity infrastructure for the Al era

com

s artificial intelligence (AI) systems
grow, another challenge is equally
critical: Connecting thousands of
processors fastenough to work together
as one enormous computer.

That is the problem Lumilens was created to solve.
Founded in 2024 by Ankur Singla and Ritesh Kapahi
with a team of networking veterans, Lumilens
builds high-speed optical connectivity for AT
data centres. As traditional copper connections
reach physical limits in speed, distance and
power, Lumilens is using light to move data more
efficiently.

In just two years, the startup has raised over
$900 million, reached a $5.51 billion valuation, and
isalready shipping itsfirst product toa hyperscaler
under amulti-billion-dollar agreement. For Singla,
Lumilens began with a bold conviction: Connecting
the processors powering Al that will become a
defining infrastructure challenge. For Kapahi, it
represented the culmination ofa 25-year
networking career and the exciting
chance tobegin again.

Why Al needs light

An Al data centre operates as a single
enormous computer made of thousands
of processors constantly exchanging
huge amounts of information.
While copper has served computing
remarkably well for decades, the
massive demands of Al make electrical
connections increasingly difficult to
scale.

Light changes the equation. Optical
technology carries massive amounts of information
athigher speeds over greater distances. Lumilensis
deploying this connectivity today while developing
technologies to bring light even closer to the
processors. The core vision is simple: If Al is going
toscale, its connecting network must scale with it.

Turning vision into execution

Building Lumilens required Kapahi to become
a student again, diving deeper into photonics to
help build a multidisciplinary team spanning
optics, silicon, electronics, software, systems

“EXperience
should give us
the courage
totakeon
something

unfamiliar — not
the comfort to
stop doing so”
— RITESH KAPAHI

BENGALURU, FRIDAY, 21 AUGUST 2026 O 3

Ritesh Kapahi, co-founder, Lumilens

and manufacturing. At the heart of this effort is
Lumilens’s Bengaluru engineering centre.

“The biggest breakthroughs happen when people
are willing to become beginners again,” Kapahi
says. At Lumilens, engineers are encouraged
to cross traditional boundaries, challenge
assumptions and take ownership of complete
problems rather than simply executing tasks.

Crucially, Lumilens didn’t just design technology
— they built the ability to manufacture it at scale,
evolving product engineering, automation and
testing simultaneously.

The courage to beginagain
Lumilens also represents a personal
transition for Kapahi.

After more than two decades
in established organisations,
entrepreneurship meant leaving
familiar territoryandlearningagain—
new technology, manufacturing and a
different pace of execution.

That experience shaped a philosophy
he now shares with younger engineers:
“Experience should give us the courage
to take on something unfamiliar — not
the comfort to stop doing so.”

Just the beginning
While the funding and valuation are remarkable,
they serve to validate the opportunity rather
than define the destination. “What matters is the
problem we're solving, the people we're building
alongside and the opportunity to create technology
that could help shape how Alscales,” Kapahinotes.
Through a bold vision and relentless execution,
Lumilens has moved from an idea to production in
justtwoyears, yettheir driving philosophy remains
remarkably simple: ‘Day one’s

Astronomers saw
a huge star die
for three months

Astronomers have taken the rare
opportunity to observe the explosive
death of an enormous star from start to
finish, gaining a new understanding
of how this kind of violent event can
transpire in more ways than previously
known.

The observations began in March
when China’s Einstein Probe space
telescope detected a momentary flare
of X-rays caused when a powerful shock
wave triggered by the explosion in the
collapsing stellar core tore through the
doomed star’s surface.

Rare spectacle

This is called a shock breakout. It is
thought to occur in every supernova, but is
notoriously hard tospot because of how brief
itis. Infact, this one was the first since 2008
tobeobserved.

“Itrequires serendipity to catch it in real
time,” said astronomer Brendan O’Connor,
a postdoctoral fellow at Carnegie Mellon
University in Pittsburgh, US, and lead
author of one of two scientific papers
describing the supernova.

“You can think of the
shock like radar — as
————
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the shock plows through the star’s outer
layers and any material in the vicinity, it
leavesan imprinton the signal that we detect
in X-rays. We can use these X-rays to give us
an unprecedented, close-up view of the star
at the brink of collapse,” said astronomer
Jillian Rastinejad, a NASA Einstein Fellow
at the University of Maryland and lead
author of the other study.

Lights out
Researchers quickly marshalled a battalion
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of telescopes, including the orbiting
Chandra X-ray Observatory and a host of
ground-based facilities, to continue the
observations for almost three months until
the supernova’s location passed behind the
Sun, from the perspective of Earth.

The star was located roughly 500 million
light-yearsfrom Earth inarelativelynearby
galaxy. It was estimated to be around 30
times more massive than the Sun, prior to
the supernova.

The blast is thought to have left behind a
black hole.

Before the explosion, this was a Wolf-Rayet
star, arare and gigantic kind that had shed
its outer layers of hydrogen and helium
through powerful stellar winds. The star’s
explosion was classified as a ‘broad-lined
Type Ic’ supernova, involving a star with
stripped outer layers and with the material
ejected by the blast moving at an extreme
velocity —in this case a bitmore than 10 per
cent of the speed oflight e

— Reuters

Ferrari's bespoke Luce EV commands $40 mn at auction

Ferrari sold a one-off, bespoke version of
the Luce, its first fully electric vehicle,
for $40 million at an auction
recently, the Italian luxury sports
car maker said. The money will
be used for education projects to
help young people. US bilionai
investor and Ferrari
Herbert A Werthéim, an
optometrist and founder of optical
lens technologies manufacturer Brain

PIC: WIKIPEDIA

Power, bought the vehicle during Monterey

_ Car Week.

%  The auction, in partnership with RM

@ Sotheby's, came as Ferrari seeks to
build momentum behind the Luce,
which was unveiled in May.

» Worldrecords
At its launch, the
550,000-euro
($638,400) EV triggered

The art of reading
between the lines

Learning how to identify reliable and accurate information
online is as important as asking the right questions

As oceans heat up, the changing

a heated debate and drew criticism over its
unconventional styling.

The price for the one-off vehicle, known
as ‘Chassis 0', set a world record for a new
car sold at auction, the company said.

The price exceeded the $26 million
fetched by a one-off Ferrari
Daytona SP3, which
was also bought by
Wertheim last years
— Reuters

The number of humanoid
robots shipped globally in the
first half of 2026, more than
triple the 5,100 units shipped in
the same period last year,
according to Smart Analytics
Global. Chinese humanoid robot
makers accounted for more

Know the difference
Asaresult,
itmight

be better

anecdotal
evidence
asuseful for

far fewer humpback whales at a
time when they normally migrate
up from the Southern Oceanto _
calve and feed. Numbers were
60 per cent below normal.

A week later, birdwatchers |
spotted a ‘once in a lifetime *
event’aslargenumbersofrarely
seen albatrosses and petrels
appeared off Australia’s east coast,
thousands of kilometres from their
usual foraging grounds deep in the
Southern Ocean. Many birds were
inpoor condition.

The sightings came just weeks
after a dying migratory seabird was
confirmedas Australia’sfirstcase of
the highly pathogenic H5N1 bird flu.

These sightings raised troubling
questions. Seabirds and marine
mammals such as whales use ocean
currents and weather to travel long
distances to feeding and breeding
grounds. If these species are
changing their behaviour, it could
be a sign of altered conditions in the

It's open information that the
world’s oceans are running very
hot. Marine heatwaves can affect
any part of the ocean, even frigid
Antarctic regions. If species are
used to water temperatures around
26 degrees Celsius, a sudden boost
of a couple of degrees can upend
ecosystems. If the heatwave lingers,
the cumulative effect can be much

large and persistent marine

heatwave has affected waters
around Australia’s HeardIsland
and McDonald Islands, stretching
as far south as the edge of

But

The instinct to ‘do identifying questions
your ownresearch’ It’s also worth investigating or
when it comes to your important to for better understanding
health is a good one. acknowledge therange oflived
The challenge often is = g experiences. Butitisnot
notlack of information, that medical asubstitute for evidence
but the opposite. research is often gathered through
People are surrounded o systematic study. It’s also
by studies, headlines, compllcated. important to keep an eye
forums, family and Even people out for potential sources
frlendls, oftenall . whodo thiS ofbias. One olf thelchecks
speakingatoncein By youcould dois toinclude
different directions and fora Ilvmg can who funded the study Southern Ocean.
with different levels disagree on how and whether the authors
of reliability. How do 2 disclose any conflicts of
youmove through t‘? mterprEt a interest. A study funded
this abundance of given bOdv of by acompany witha
information without evidence stake in the outcome is
gettinglost init? not automatically wrong,
butitis worth noting.
Find a well- very little information It'salso important
designed study inthemedicalliterature  toacknowledge that
Before trying to answer about your question of medicalresearch is
amedical question, interest. That might be often complicated, bigger.
try framingitina way because the condition and even people who
that can be answered youare interested in dothisforalivingcan Pastevents
with evidence. israre or hasnot been disagree on how to Since February, a
Often, your question studied. Other times, interpret a given body
of interest might not itcould be that the ofevidence. Doing your
have been answered exposure or question ownresearch isanoble
definitively yet in isrelatively new, and goal. Sometimes it leads
medicalliterature. When  research simply has to clarity and certainty,
therearenogoodreviews notcaughtupyet. and other times it Antarctica’s sea ice.
available, the goal isnot At thispoint, itcan leads to well-informed These remote islands
toread everything but be tempting to turn to uncertainty. Knowing are extraordinarily
to find a well-designed anecdotes instead. While  thedifference isone rich in life.
study that isrelevant they can be valuable of the most important researchers have
to your question. sources of community parts ofthe worke
But sometimes there is and lived experience, - AP

found that

their waters
are exposed to
damage from
climate change.

It’s possible this
marine heatwave
is putting pressure
on seabird and
whale food supply.
But there remain significant gaps
in knowledge. One reason is that
extreme events don’t occur very
often. Given this, it’s worth looking
atpastevents.

Between 2014 and 2016, the North
Pacific Ocean was hit by an event
scarier than any monster movie.
A huge, long-lasting and extreme

_», marine heatwave stayed in
place for many months. It

became known as ‘the Blob’.
< Water temperatures
were between two and six
degrees Celsius above
normal. While this
may not seem like
a drastic change, it
-! led to widespread

ecosystem
disruption. Kelpforestsdisappeared.
Millions of starfish dissolved into
liquid. Whales died.
Seabirds starved.
Toxic algal blooms
appeared.

s

e

Into the unknown

By studying past events, scientists
now have a better understanding
of how marine
ecosystems respond
toextreme events.
Even so, there’s a lot that
remains unknown. And for
scientists to understand
how vulnerable species
respond to environmental triggers,
they need to monitor key species
over a long term, while tracking
environmental conditions in
breedingand foragingareas.

This type of monitoring is
expensive, time-consuming and
challenging. It would require
national coordination, international
collaboration and sustained support.
But in order to understand what’s
drivingecosystem changesaffecting
local and migratory species in the
waters, it will be necessary.

Once up and running, these
dynamicmonitoringsystems would
helpauthorities respond quickly by,
say,reducingor redirecting fishing
boats if there’s a sudden drop in
fish numbers. Monitoring would
also show areas in need of better
protectione
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% theseonline sourcescan journeys of whales and seabirds may be than 97 per cent of shipmentse
& alsodisproportionately warning us that Southern Ocean ecosystems
& include people who felt 5 7
S theywerenotserved well are under growing stress
& bythemedical system, e Ear )
% which may be part of why In late June, whale watchers in
they are participating southwest Western Australia e
in these spaces. sounded an alarm: They had seen

“There’salot
of pushback
againstAl,
but Al is going
to be the very
thing that, if
used as
atool, |
isgoing |
to help /
these
mid-
budget
films get
made.”
~BRADPITT,
actor, onthe |
growing use of
Alin filmmaking |
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Kalyan Silks, Next To Kalyan Jewellers,
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Woven In-house 100% Quality Unmatched Price Discounts

Our story began with a small store in Thrissur, Kerala, in 1909. With 38 world- class showrooms - A
across India and abroad, we have, for over a century, built a legacy on trust, innovation, ng 4 E

|
and excellence. '["'g ﬂ I<Al YAN
Expanding our presence further, we are excited to introduce our third showroom, g

exclusively for ethnic fashion and weddings, in Malleshwaram. This follows our two popular - - AH SIL KS
Commercial Street locations, opened in 2012 and 2021. Step in to experience world-class
amenities, spectacular collections, unbeatable prices, and our signature hospitality.
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KALYAN SILKS, SHOP NO 6, NEAR SAFFINA PLAZA, MAIN GUARD CROSS ROAD, BENGALURU - 560001. PH: 93804 61859 Dressing up India. Since 1909.
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