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Rs. 3,138 Cr 31.26% 74,000+ Farmers?

FY26 Revenue FY24 - FY26 CAGR Direct Sourcing of Raw Milk

640 skus 3,75,000+" 4000+ pistributors

22 Product Categories’ Retail Touchpoints 22 States & B UTs

Exclusively focused on premium, value-added dairy products (Source: 1Lattice Report)
Diversified product categories
Manufacturing facilities equipped with advanced machinery to ensure consistent quality of products and operational efficiency
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MILKY MIST DAIRY FOOD LIMITED is prapn.‘mg sub]acl o .apphc.!hla statutory and regulatary I‘eqmramanls receipl of requisile approvals, market ;nnﬁm:n. ami other considerations, to makﬂ an initial public affering of ils Equity Shares and has filed the RHP with RoC, SEBI and the Stock Exchanpes on August 4, 2026,
Pn q n the website of the Company at www.milky B s of the BRLM: JM Firancial Li
Rould note that investment in equity shares i of risk and for details relating fo such risk, see
ed, ar making an tment dacisian,
[ pursuant 1o an exemptian from,
cf and the applicable laws
ol baen and will not be
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*In the organized market with a markst share of approximately 19% In terms of the organised packaged panser market value in Fiscal 2026 In India (Source: 1Lattice Report) | **In South India in Fiscal 2026, with a maj
terms of market value in the Southern region's organised chees

share of approximately 12% In

rganised cheese segment (Source: 1Laltice Report) | #With a market share of approximately 13% in terms of market value in the organized yogurt market in India (Source: 1Lattice Report)
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Risk Factors™ beginning on page 23 of the RHP, Patential investors huulu m:lr Tely on the DHHP :md shauld instaad reh' o th
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THIS 15 & PUBLIC ANNC FOR IN PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, OUTSIOE INDHA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE"} and National Stock Exchange of india Limited ["NSE™, and together with BSE, the "Stock Exchanges”) in compliance with Chaptor || of the
Sacurities and Exchange Board of India (lssue of Capital and Disclosure Requiremants) Regulations, 2018, as amended |“SEBI ICDR Regulations").

= AP LEAP INDIA LIMITED
— (TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

A SOLUTIONS COMPANY

Our Company was meerparated as LEAP India Private Limited as a private limied compary under the Companies Act, 1956, riificata af inc dated July 3, 2013, issued by the Ragistrar of Companies at Mumbal. our Company was converted into & public imied company
pursusntioa fice datedt Jure 27. 2025, and 3 speci July 17, 2025, andc faur Campany was changsa oL EAP ncis Limiled andafresh cri July 31,2025 the RoC CPC. For details in relation fa chenges =
in the name and registerad office of cur Campany, see “History ct I Campany”end ~hanges In the regi ‘an page Z35.af i dated August 1, 2026 ["RHP" or "Red Herring Prospectus”). Pleasa scan fis OR code o
Corporate Identiflcation Numbar: LT300MHZ013PLC245165 vien the Red Harring Prospectus.
Registored and Corporate Office: 141h Floor, Commarz, Intarational Business Park, Ctero: Garden City, O Westarn Exprass Highway, Goregaan (East), Mumbal 400 063, Maharashira, India
Telephone: +51 22 6358 8700; Contact person: Chirag Bagadia. Company Sacratary and Compliance Officar; E-mail: comp ianet; Website: et

THE PROMOTERS OF OUR COMPANY ARE SUNU MATHEW AND VERTICAL HOLDINGS Il PTE. LTD.

INITIAL PUBLIC OFFER OF UP TO [#] EQUITY SHARES OF FACE VALUE OF ¥1 EACH (“EQUITY SHARES") OF LEAP INDIA LIMITED ("COMPANY") FOR CASH AT & PRICE OF T[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [« PER EQUITY SHARE| ("OFFER PRICE") AGGREGATING UP TO T24,800.00 MILLION [THE
"OFFER") COMPRISING A FRESH ISSUE OF UPTO[«] EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥ 4,800.00 MILLION BY OUR COMPANY {"FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [»] EQUITY SHARES OF FACE VALUE OF 71 EACH AGGREGATING UP TO 720,000.00 MILLION (THE “OFFER FOR

SALE"), CONSISTING OF UP TO [#] EQUITY SHARES OF FACE VALUE OF 71 EACH AGGREGATING UP TO ¥ 13,386.23 MILLION BY VERTICAL HOLDINGS Il PTE. LTD, (THE “P SELLING DER") AND UP TO [«] EQUITY SHARES OF FACE VALUE OF 71 EACH AGGREGATING UP TO 7 13.77 MILLION BY KIA EET
SCHEME 3 (ACTING THROUGH ITS TRUSTEE, CATALYST TRUSTEESHIP LIMITED| (THE "PROMOTER GROUP SELLING SHAREHOLDER", AND TOGETHER WITH PROM SELLING DER, THE “SELLING SHAREHOLDERS" AND SUCH EQUITY SHARES S0 OFFERED BY THE SELLING SHAREHOLDERS, THE
"OFFERED SHARES" AND SUCH OFFER FOR SALE TOGETHER WITH THE FRESH ISSUE, THE “OFFER"),
THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥1 EACH TING UP TO T12.50 MILLION | ITUTING UP TO [«]*% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION"). THE OFFER
LESS THE EMPLOY TION 15 TER REFERRED TO AS THE "NET OFFER". THE OFFER AND THE NET OFFER SHALL CONSTITUTE [#]'% AND [« OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.
DETAILS OF THE OFFER FOR SALE

__ NAME OF THE SELLING SHAREHOLDERS | TYPE NUMBER OF EQUITY SHARES OF FACE VALUE OF ¥1 EACH OFFERED | AMOUNT (IN  MILLION) 'WEIGHTED AVERAGE COST OF ACQUISITION (IN T)'

Verical Haldings 1 Pla, Lid Fromoter Seling Sharehalder | Up in [#] equity shares of faca valu of T1 each aqpregating up 0.7 19.985.23 milion |

KIAEET Scheme 3 [acling Ihrough ils inustes, Pramater Group Seding Shareholder Up 1o [e] equity shares of tace value of T1 each aggregating up to T13.77 milion 5248

Catalyst Trusteaship Limiled]
For furlfor delails please sse The Osr” baginning on page 55 of the RHP. | "As cortified by Patni Mandhana & Asscciales, Gharfered with fiem regh bar 152125W, by way of heir canlificale dated August 5, 2026

PRICE BAND: T151 TO ¥159 PER EQUITY SHARE OF FACE VALUE OF ¥1 EACH.
THE FLOGR PRICE IS 151 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 153 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 24 EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH AND IN MULTIPLES OF 34 EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON DILUTED EPS FOR FINANCIAL YEAR ENDED 2026 FOR
THE COMPANY AT THE UPPER END OF THE PRICE BAND IS 106.00 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 100.67 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 5.33%.

Tha detalls of theFresh Issue and Uve post Offer marksl caplfaication of the Company each at the Floor Price and the Cap Price, e ghvan bajow:

OFFER SIZE AND MARKET CAPTALIZATION

Particulars At Floar Price of T 151 per Equity Shares. | At Cap Prica of ¥ 150 per Equity Sharas.
Up to No. of Equity Shares of face value of 7 1 each Up to Amaunt (% in Millian) Up to No. of Equity Shares of face value of 7 1 each | Up to Amaunt (% in Millian)
Fresh lssus 31,768,078 4800100 30,168,678 280000
Offer far Sz 132,450,331 20,00000 [ 125,784,162 [ 20,00000
Total Offer Slze 164,238 410 24,500.00 155,974,840 24,800.00
Post Offer Market Capitalisation | 442,135 858 | 66,762 51 | 440 536 458 | T0,045.30
BID/ OFFER BID/ OFFER OPENS TODAY
PERIOD BID/ OFFER CLOSES ON* TUESDAY, AUGUST 11, 2026
*Tha UP! mandate end time and date shal be at 5,00 p.m. on BlOffer Closing Date,
Weare the larg d {assetpooll lerin India's supply chain tsector (based on th ber of pooled Assets, (such as pallets, contalners and'MHEs}J,accwl'ngta rheF&SReport
Our offerings include (i) pallets: ﬂarcaniwskumrss, that support goods while being handled by equipment such as forklifts, involved in production, vertical storage and of cargo; (i) - lardized, kable, and often foldable ial

handling units; and (iii) MHE, such as forklifts.

THE OFFER 1S BEING MADE PURSUANT TO REGULATION 6(1) OF THE SEBI ICDR REGULATIONS,
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
QIE PORTION: NOT MORE THAN 50% OF THE NET OFFER | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER | RETAIL INDIVIDUAL PORTION: NOT LESS THAN 35% OF THE NET OFFER
EMPLOYEE RESERVATION PORTION: UP TO [] EQUITY SHARES OF FACE VALUE OF ¥1 EACH, AGGREGATING UP TO 212.50 MILLION

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS, PRE-OFFER AND PRICE BAND ADVERTISEMENT, ADDENDUM AND CORRIGENDUM EACH DATED
AUGUST 5, 2026 AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL
INVESTORS SHOULD ONLY REFER TO THE PRE-OFFER AND PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION AVAILABLE INANY MANNER IN RELATION TO THE VALUATION
OF OUR COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY OUR COMPANY OR THE BRLMs.

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED AUGUST 1, 2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON
QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS DISCLOSED IN THE "BASIS FOR OFFER PRICE" SECTION ON PAGE 126 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION (“WACA") OF PRIMARY AND SECONDARY
TRANSACTION(S), AS APPLICABLE, DISCLOSED IN THE "BASIS FOR OFFER PRICE" SECTION ON PAGE 126 OF THE RHP.

R INVE
For details refer to section titled “Risk Factors" beginning on page 21 of the RHP
1. Future growth and p ty may not be. Ined: Wa have expanded our fons and have d grawth and profitabiity over the last few 9. Volatility in the supply and pricing of raw material and Assel procurement risks: We 2ne exposed to fluctuaBions in the supply and pricing of key raw
years. Set out below are delads ofeerbaln gumh memu a3 of and far the vears indicated, i we are unable nonnerease msusbaln O YEE-ON-Year reverie materials, such as tmber and plastic, as well as Assels procured from third party supoliers. Any disruption in supply o increase in procurement costs could
growth, ourbusiness, result hfigws could be y affectsd: adversely affect our business, financial condition, cash flows and result of ins. Further, fluckuations in f wchange rates, larly the
Particulars Fiscal ¥ depreciation of the Inman Rupee agalnstmemlymwmhlecumnues In which we source our raw materials amcenain.l.sms could adversely affect our
2026 2025 2024 it =
| Revenue from operations (% mifian) 729533 | 466472 364971 10. si:!u:mumum on Promoter :;ldh. remoter hares: Certain Eqilyhi!:ere: held br;\lrmd;\:i‘c:rl;ﬁl P;.Inmulerlanrd uneufﬁwmmbpezjufaur
g ! 56,3 781 e Promeier were pledged in relation o non-c iy romeler Group I the event of re-greation of this pledge on
oos uweargm (%) i il 1 our Equity Shamm the future, any invocation of such pledge could dilute their respe Company, and we may face certainimpediments
Tatal incame (¥ milian) 147355 4,850.31 | 371844 inaking decisions on certai key, sirategic maters, As a resuf, we may nct be able to conduct our business or implamant our sirelegies as cuTently plannied,
| Netprole foetis yean (Emillon) L 50 ! S tour
EBITOA ¥ million)* 3,788:29 273197 2,089.18 11, Increase in maimnam.a cost risk: Our business requires rag rapair and mall of our Assals to meet our quality slandards. Set oul
EBITOA margin (%) 50.65% 55_45% | B6.44% below are detads of repairs and maintenance costs, expensed in the restated consoldated statement of profil and loss, in respect of our Assets for the years
2 3 i Indicated
1 Yearon-yeargr f yesr amount number P ¥ year i y
2 EBH'DA as per the Restated Consoli ! Flnancral inf fan % caleu: as pro.hT hefare fax plus fnance costs plus d fail and 5 . ...... - f!‘.‘.'.l - .
he Restated Ci i ' 2026 2025 ' m'
3 EBITDA Margin aapar]be Reslaled Ci ani\ar i o s EBITDA as per the Restaled Consolidated Financial Information 855 Repairs and maintenance (¥ in millon)* 39829 BT | 295.02
e o porthi Restated Consalidated Fi "~ Tolal axpenses (% in milian] B 665,03 FEFR] 32
2. Business Risk: We prmarily offer wooden pallels an a pooling basis. if market preferences shift to plastic or metal pallets, or if the pooling mode! loses TRpalrs and mainia Percentage of B 0T, 51T% aa7
populanty in favor of ane-way paliets, we risk losing markat share, facing costs to diversify, and dealing with infrastructure chalienges. Further, any adverse mf:lae:'s i:s;:a“: %T"W £ iz : . Flks
developments affacting the paliat pooling n|arkal |n1:|udlng incressed :nmpehllnn changes in customer praferences, regnhkxy shifis, o P
disruptions could impaci our business. A s) d froem owr pallet poal *Dr repairs andmam:eneﬂc! EXpanses bmmuvedwammrofumwmenrsm repair effficisncy and focus on prematvemmanre of ourAssets, Far
Details | Fiscal 2026 Fiscal 2025 T Fiscal 2024 || turther by our Company, see “OurBusiness—Asset Menagement” on page 225 of the RHF
yrrem % of fotal Py % of total T pr— % of total 1 Any sustained mse in melnlenanca cosls or ofher operating axpanses could challange our abily to deliver value to our customers and slakeholders and may
2 million) revenue fram % million} revenue from 2 million) revenus from ulimalsly af
_ operafions | | operations | | operations 12, W will not receive eny proceeds from the Offer for Seée porti the same wil b Ived by ]
Revenue from 4.535.73 B2AT% ERLTRT) 67.90% 263617 T2.23% ‘ 13 igl verage for Finencial Yesr ended 2076, 2025 and 203415 5,33%"
opersima-Palels. | 0 ) & T | 1 * Ascaifisdl by Paini Mandhans & Assoclates, Charfarsd 4 ith i registration nuimber 152125W, by way of el certiicate dated August 1, 2026.
3. Supplier dependency risk; We depend on our suppliers and service providers in retafion o our operafions inchuding for purchase of our Assets and for | 44, Average cost ofAoquisition of Equity Shares far our i 3
ancillary servicas such as transporigtion). Our top ten suppiiers and service providers contribuled 63.27%, 80.00% and 77,00% of our total purchasesin Fiscals e T e o o+ e
2026, 2025 and 2024, respectively in refation o our eparations. i our fop assel supphers delivery of Assets to us in the quantiies we need, or on ] ki of Gaurty SNErEE ol lice rege uiel o scauisitiod pee EquRy
commercially aoosptanls terms, eur husnnass and msull.s of oparations could be adversely afected, For detaiis of the aggregate contrbution of our top ten velue of 71 each held as on Share {in 7}
supphers total p forth ¥ risk factor 3on page 22 of the RHP, August 5, 2026
4. RBisk relgted io dependency on Key rﬂ.lmm_l’mnml_. Senior Management and certain other employees: Our conbnued success depends on Promofars : -
key sanior skilled yyees and MHE operabors. Feure I atiract or refain such advarsaly Sunu Mathew 86,786,360 378
impact cur business and resulls of aperatiane. Vertical Hokings Il Pte. Lid.* 280,386,936 6360
Sat ot below are details of our attrition for KMPs, i 3 p p d our MHE operators, for the years indicated: Promotar Group Selling Shareholder
Perticulars E Fiscal = KIA EBT Scheme 3 {acfing through its I 209,332 T 5248
A L] 2t Lo Ll B L e
Attrition rate of KMPs (%) 33.00% B7.00% | B7.00% *As cenlified by Patni & A firm regi number 1521250, by way of their carticate daled August 5, 2026
Atirition rate of members of Senior 17.00% 33.00% 35.00% * Also the Promaoter Selling Sharehaider.
t {athar than KMPs) (%} 15. Waighted average cost of acquisilion of all specified sacuriies fransacled in the lasl one year, eighteen months and three years preceding as on
IR Atiniion rate Mpwrr»anem erﬂuloyees (%) : 3.26% | :_&83_!% | d_B 13_M Aisgust 5, 2026:
Aftition 3359 for MHE ogerators 56.00% 47.00% 65,00% " Pariod Nalghted Average Cost CapPricojs X'times |  Range of acquisition |
Nate: At i d a5 the number af ‘KMPs ¢/ SMPs/ MHE op ¢ from our Company durng th oiive perod, of Acquisition on a the Weighted Average price: Lowest Price -
Jf 0g ,,.‘ KMP.s.l’S‘MP‘sa’meaperem as applicable, a(annr.'\pwaf“" aginning of fhe pen e ing the fully dituted basis Costof Acquisition® Highest Price” (in T)
perisd. tdoas notinclud ? y iz
5 Risk rolated to customer ratention and contract renawals: Our business dapends on kg - term, recuring contracls and renewal snd expansin of | || agt one year preceding the date | 1159 Nil - 248359
redafionships wnfl uurcuslnmen; Fallureluvenew lorlg lemcusWrmMmcLs«e:pandﬂsemeofsemwswpmwﬁebolhemmradversely affect our of the Red Herring Prospectus. |
i :::‘5 ey e T A — * Last 18 months preceding e dale 11.59 l 1372 T wi-messe
R T e ? of the Red Herring Prospecus | ! !
7. Technology infrastructure risk; Cur business depends an our tech i in our business icns, and any disruption or falure of our i i pm';g i L5 B MRk
technology infrastructure could matenially affect our growih prospects, raputation, business, results of aperations, financial condition nd cash flows. We are di aktha Red Herng Prospeciis - -
depandsnt an cur in-house and third-parly technologles and saftware for various funclions including our billing activilies. If our IT systems matfunclion or * As cortified by Painl Mandhans & A Charfered A wath firm reged number 1521250, by way of their cortificate dated August 5, 2026
experence extended periods of downtime, we may nal be able to run our operalions safely or efficiently. Furiher. we ilegrate our tlechnology systems and | 46, The 4 BRLMs associated with the Offer have handled 77 public Issues in the past three years, out of which 25 Issues closed below the offer price on
saftware with cur gy systems; however, we my‘“ i Y 0qy 8y and softwane with those of listing date.
our @y face dfficulliesin daing so, any of which may adversely afiect fhe quality of ur senvice and our P with such cust [T T T
!
8. C mer CLndlt Ehk We are a:pnsed to Daunharparh' credit risk in reistion io our :usbomers and Eny swlﬁnmt dasy in them making payments io us or Hamal e ki ol frmcs hs::;‘l?;:ta::::o |
! flact on our |
it s i o Acnclk i of e s JM Firancial Limited 24 1l |
trag % o ey S iad
Particulars T A5 of and for Fiscal | Avends Copal Piate L I o b |
g 2035 | | c2s Llnisﬁ ﬂhnnsvﬁ' hnowm as JIFL Securiies Lundedj 30 10 |
Trade receivables as a % of revenue from operations 35.96% 4258% | I Aes Sea:nhes Inuua;nvaw L'm:;d Mo T _‘U t : = |
" Shod one o mrs of cur cisomersbecome neclven o clherwisbe unabe or g o pay o el arders, o waking capie esimalors, resulsof | | 221" Sitics ot iy e Bl e ; T: | 2 ‘

Continued on naxt page.
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ADDITIONAL INFORMATION FOR INVESTORS:
1. Th i PO Auguest 3, Secondary | Verical Gauray No 188,600 0405 158,00 2999
2. One of the Pramoters of the Company, Vertical Hoidings || Pie. Lid., has entered infa separate share purchase agreements, each dated August 3, 2025, with sach of the | | 2026 sale Halditgs 11 | Jaithika
transferess set aut in the tabie below {catectively, the “SPAs”). Consequently, and pursuant o the SPWs, Verical Holdngs 1| Pe. Lid. has ransferred an agoregate of || _ |Pelu [ | . | _— . ——_— o]
23,351,100 Eculty Shares (“Sale Shares"|, representing 5.67% of the pre-Offer paic-up Equity Share capital of the Campany on a uly dlited basls, to the frarsferees in the || August 3, Secondary | Vertical Sevardh Mo 188,600 005 159.00 2599
#lors' e 028 sale Heldirgs 11 | Edisan |
Date of Nature of | Name of the | Name of the | Whether transferee |s connected, in | Numberof | Percantage | Transfer Total | |Pte.Lid | Advisory LLP
transfer transaction | ftransferor | transferes any manner, with the Company, the Equity of pre-Ofer | priceper | consider- Algust 3, Secandary Vertical Krishan Mo 125,700 0o3 159.00 16.99
Promoters, members of the Promoter Shares | share capital | Sale Share | ation (in¥ 2026 saln Holdings 1 |Kant Rathi
Group, the Directors, the Key af our (in T} million) Pta, Lid.
, the Company Augustd,  |Secondary | Verlical Hrishi Gandhi Hristii Gandhi is associated with aur 62,800 002 | 159.00 595
and the Group Companies and their an a fully 2026 sale Haldings 1! Compay a5 ane of the SMPs
respective dimctors and key diluted Pta. Lid.
fal persennel basis() | Augusid, | Secondary | Verlical Sonal [ 15700|  Nagligible 159,00 250
Augustd, Secondary | Vettcal Gemnat Ple, Na 17,610,000 T 15800 7MM ||| 2008 sale Holdings [~ |Navesn Shah |
2026 sale Heldngs !l |Lid, Pta. Lid.
i Pl : | i Augustd, | Secandary | Verlical Indraiit o ‘ 15,700 Negligitie 158,00 | 250
Augustd, Sacondary Wertical Dymon Asia Ra 3,144 800 0.76 159.00 459,89 026 sale Haldings 1 | Tameshwar
026 sale Holdngs |~ | Mu-Srategy Mishra
Plo. LA i it | - | i
Pratioha Ho 142
[Sngepors} sale il Holdings 1 |Gugpta |
Augustd,  Second Vertical :ml'm |, Matyas is ane of the members of th 1,446,500 035 | 153.00 | 295 o 3
1 ary alyas |, Matyas is ane of the me af the 446, . i I T
P s Heldrgs | | Possessianes | Promoter Group of our Compeny. ﬁ:ﬂ & f;f dory m‘”s " mn N 9400 Neglglbie The 4
B lid |Prvale il Sunu Malhaw, one of the Bramalers. e Lr1?|
s Il ol b Mugsts, |Secondary |Verlcal  |Varlka o 200 Negigble | 15900 o8
e Holdings 1 | Kootwal
| Mtyas an holds 80.00% equly share 2026 sl fiidng
ilal ol 5. Sl
Bindu m ane of tha mambers ol August 3, Secondary | Verical Souvik Rey Mo 6200  Negligithe 159.00 | 099
| the Bramaler Group of our Compary, is Ukl sale Holdirgs 11 |
| one of the directors of Matyas and hokds | 4 | Pte. Lid. | i |
1.00% equily share capital of Malyas | | Augustd,  |Secondary | Vedical Sushroet Mo 6200  Nogligible | 158.00 [ET]
fugustd,  Secondary | Vertical Insigntiul o 503,100 042 | 158,00 79.99 | | | 2026 sale Haldings 1 | Patlanajyak
215 sale Heldngs 1| | Flewicap _____ |Petd | | E— -
Ple. Lid, Fund (3 . |Secandary | Verlical Kanishka Mo Wagligible 155.00 098
scheme of 026 sale Holdings || |Bajai |
Insighful " |
Invesiment August 3, Fawena Mo 8,200 099
Trust acting 026 Haldirgs | |Ruvet |
threugh its | Pte. Lt Dsouza | |
manager, Tetails of i p : August 5, 2026, putished s of Fnavick fians of Jansatta and inif
e Mevshattion Aus(OF 2026
;a‘?agﬂ 3, |vastors sh i i filadwith d subemitiad fo SE&| and e pre-Offarand
e P : vl it i 5 202E Io tha RHP baf ol s \othe Ofer.
BASIS FOR OFFER PRICE
The “Basis for Offer Price " on page 126 of the RHP has been updated with the above Price Band. Please refer to the website of the BRLMs: www.jmfl.com, www.avendus.com, www.iiflcapital.com and www.ubs.com/indiacffers for the “Basis for Offer
Price"updated for the above Price Band. (Youmay scan the QR code for accessing the website of www.jmfl.com)

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

An indicative timetable in respect of the Offer is set cut below:

| Submisslon and Revisicn n Bids iy belwesn 1000 a.m, and 5,00 p.m, ST

| Submission of electranic epplicafions {online ASBA thraugh 34n-1 mums:fn‘rRlBs and | Only batwean 10,00 a.m. and up to 5.00 p.m, IST BIDVOFFER OPENS ON | Fricay, Augusi 7, 2035
Employna! Bidding in the Employes Resarvalion Porian, other than QIBs and Non-

ricairn BID/OFFER CLOSES ON | Tuesday, August 11, 2025°
I Subml it of aleckonic anplication {bank ASBA traugh anling channals lia infermel | Only batween 10.00am, and up in 4,00 pm, 15T . Finafisalion ot Basis of Aictment wilh the Desginated Sk Exchange | Onar abaut Wadnesday, Augusl 12 2028
banking. matile banking and syrdicate ASEA applications lhrough UP as a paymant Irmamnnhammlnilfeny fmAm:ha Investorsiuniblocking n{h.mdeﬁum.ﬂSBAMmum' | On or aboud Thursday, August 13, 2026

mechanism whara Bid Amaount is up fa T0.50 millian) | Gredit of Equity Shares umaleﬂall:ed aceounls ombunees g
‘Submission of electonic applicafions {syndicate non-retad, non-ndividual applications of Only batwean 10,00 a.m. and up to 3.00 p.m. IST mm“mlgrm"-g 01 lha qunl]r Shalgs on lhg sm Exchanges | On g} abnul F‘nda;.nnguist"].lt. éﬁzs .
| QiBs snr:I Mar-institusional Immalnrs] | e S \am ST an Bl Difer Closy ie. Tuesday Augus! 11, 2026.
| Submission of Physical Applicatons (Bank ASHA] | Only belween 10.00 a.m. and up to 1.00 p.m. IST i csse of ) sny dlay in unbiooking of amauits in the ASEAA e ke i for canceed  withdrawn / delsted
Submission of physcal applicalions syniscae non-refal, norindividual apglicaions where Only bstween 10.00am, and up to 12.00 pm. IST AS8A Forms, he Biddsr sha b compansaled at 2 uniform rals ﬂ!&ﬂp&rﬁyn{fﬁ%p&ramafhﬂﬂkﬂum whichever i higher fam the date ar which fhe
Bid Amount i more than 30,50 milien) :
3 R ATTERIL} L = il . 1 mqu..u..u. i piacad in tha Stock P o (i} any i}
ModificationRavisionicancaltation of Bids the same ASAA Farm (far =t the Bidder shal be 5 umi 100 per day ar 15%
Upward Resislon of Bids by (4Bs and Non-Institutional Bidders categoriesd Oinly between 10.00 a.m, and up bo 4,00 p.m, IST perannum af the toial cumative blacked amount exce.nrms onginal sﬂnﬂm amawnt, whichever is higher from the diate an which such muifipde smounts ware
an Bidf Offer Closing Date fi) fha Biddar ifc ke of T 100 pardayar 15%
Upward or dowrward Revision of Blds or cancaiation of Bids oy RIBs and Employees Only bebween 10.00 am; and up to 5.00 p.m, IST [parannum af tha diferance in amaunt, mﬁauwuhng?nr e wiich bl 1K the date of unbices; (v} any delay in
Bidaireg in the Employee Reservation Partion® | unbiocking of non-aboffed! partialfy allaffed Bivs, axnaed\ng!w WwﬁwDaysﬁumﬁeMOﬂhCmsngme the Bidder shall be compensated af & uniform rate of
mandale ardtime shelfbe 5:00p.m. on the Bid Offar Closing Dae U300 par day ar 15% per Bid Amount, whichevar s highar far dalay exceeding iwa Workin Bid! Offer Clasing Date b
Bs and wvise thok heirbids the SCSE rasponsibla for causing such dslay in unblacking. The BRLMs shal, in their sals discration, idsntty and fix the Kabilty on such intermadiary of snily
Onihe Bid Offer B .y unill respansible for such delay in unbiccking. The pos! Offer BRLMs shall be kabla | Bitdetar af I e of 3100 par day or 15% par annum of [ha

am ST i by Qs B NI nd Ecd.ﬂ.mnur#_mmevnrmmhwhwnIhsdafsW’ml:sw!n’hﬁemfwwvaﬂmeM&MmmmmkwnmmmbﬂwIhs&dnbv.ihaﬁ‘bu
() 4.00p.m. [STin case ofiBids by (B nd NiBs, 2 compangaled in ihe manner spectiod i fhe SEBI ICOR Master Cireular, as partialy mokfiod by the SEBI 743 Cireuiar and SEB! ICOR Master Circatar, whish for the

EJ ”"”I gfm P’a‘]ﬂg‘ﬂ?“" exlenced fime s permitted by the Stock Exchanges, in case of Bids by RIBs and Eiginle Employees Bidding in the Employes Resarvation Porbon (for8id | geidance of doubi, shal be deemed to be incarporated o the deemed agreement af aur Campany with the SCSB3, fo the extent applicabie, rsswen‘oyb‘éﬂu’ and any
maurtofup o ,000).

nthwqmﬁmbhmmcaseufdelsysmmlmgmmsmf i redabian o bk of imds, The g fees for mads by LIFT

On Bid/Offer Closing Dats, o of time may be g h oy o yploeing Bk i i E i i ing the LPY banks (SCSfis) such ida & wiitten an i with SEBIICDR
Bid } tha BALI y m_u_muu....um ndany crulars or natif ¥ rag, |
« | Simple, Safe, Smart ASBAo d Non Insti bilc fical feuplo 0 80rmilon appying rough Rgitered Brokars, Syndicate, COPs A RTAS, UPIBidders also have
ASBA f Application!l! l ”:I’ lhamhnwwbmildnawllnal.lonmmf»ﬁ!-isaﬂaﬂ19085abnrwuuﬂ\amlmmlnhdoﬂlmwdlng demat and bank sceount, Investors ars for bidlng s nked 0 thlrPAN. Siddecs must
Wa!" o PP ication tTaxes ("CBOT") sbruary 13,2020 issued by the CBDT datad June 25, 2021 read

datd Saptomber 7,202 and CBOT lreutarn 7of gl el cated March 23,2023, and any subsnq Seasein s toqrd

M”'f;”;mmmlﬁ:ﬁﬁm‘;‘;xj | AsBARasta be avaled by o Investars. UPY w [{) Retai Indhvi Rt Caiagory; i N i ppiication size of yp io 050 mil M fanal Forton. Fr mote detalsan tha ASBA a1 P process,

uetter ol s by e i bt bl A= s ploye lerdadhe secii "0 Prockehiowon pige H1ROY G RHE TS s i . g

i e e o AR | Genera lnormation Docuret. mes.uc..ma\wcmnrmwme-wwamﬁwmcanoammmmmemmormewammmmuwrwwmmmwmnsmmmw.mmmmursﬂm kseblg Otheketon do?da

Lics o . Eecogﬁrsedu‘-nwyes&mmh\!!ﬁanumwﬁw“ e, gisedfoiEpes Sndmid=dd, i ‘, peated fram fme fo time. meufuﬂwamm&snwmw plese refer to the fink, www, seb govin, U Bidvers Bidding using the LIPT

Mandatory in public issues. | y apply throuah the SCSES snd mabite app h ppedran the website of SEB, as updated from e fa tin, HOFC Bank | Bank Limited have " Spovtsor Banks for the Offer, in sccordance with the requiramants f SEB circutse

No cheque will be accapted. i P 1, " .;mu"w 4 mBﬁmeu»« . Py " . 5OI'L" L . ey 4 L wwuul ! o, upiBing 0. n

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED

THE MAIN BOARD PL FORM OF BSE A

Inmsee!my revision in IMPnuBand ms.d. tlrfnrthdmlteemndednyalhamhrneaddm»alh\bmgbaysanerm ravisian in Ihe: Price Band, al.nn:llomoam.'oﬂar Investors that their PAN is linked with il ion isswed ¥ .:T dated February 13, 2020 and read with
q 10 vs. b napure, ol similar ourCompeny ALMs, may lor reasons dated June 25, 2021, Sep 47, 2021 and March 28,

i Uua Period for a mi ing Day, subjectto i Bid/ Offer F q 10 Diays. Any mmnnlﬂn Prica Bard L‘mlmlsoﬂlw Memarandurm of Assaciation of our Company as regards its uluvcll For informatian on e main ntyanla of erwnpany. ploase see “History and Certain
and tha revised Bid! Offar Pariod, i shal be widely hyissunga ice, end also by 1y ) "an page 235 of the RHP. Th Company inralationto
respective websies of [he BRLMs and at the terminals of the Syndicate Memby imati Sedf-Certil ale Banks [“BCSBs"), = iarias ard lhaoﬁer Fuﬁmherrlaluls 588 " on paga 457 of the RHP.
the Sponscr Baniks, 23 applicable, Liability imitad by sh
This Offer is b I f Rl 19(2)(b] of th rilies C: Fi 1957, d with Regulation 31 of the SEBI ICOR Regquiations. The Offer  Ameount of share eapital of sur cnmpw and f.aplal structure: 45 on the date of the RHP the autharisad share capital of our Compary is ¥ 12,650,686, 760 divided int
Is being made hreugh the Book Bullding Procass and s in complianca wilh Rwulaum 811 of the SEB! IEDR Requiatior wherein  lems of Regulation 32(1) of the SEBI ICOR 5,351,448 569 Equity Shares of face value of € 1 each, 61,056 Series A CCPS of face value of #1000 each, 32,047 Series A1 CCPS af face value of 1,000 each, 34659 Series B

% of the Net Offar st o Quaified {"QIBs" and such portion, tha ﬂﬁ Partion’), provided ihal GRS of 1,000 each, 17, CCPS of face value of 21,000 sach, 18,718 Series C1 CGPS of face value of #1,000 sach - First Calegory, 8,072 Seres C1 COPS
our Comgary, in cansultation with the Back Running Lead Managers may allocate umEﬂ% ﬂﬂﬁa QIB Partion to Anchor with I8 gf face valus of 71,000 sach — Second Category, 55,042 Series C2 CCPS of face valus of T1,000 each, 15,090 Saries D CCPS of face valua of 71,000 each, 4,695 Saras E CCPS of
BERIIEDR Reguietions: { Akhor kvwator Poeert]), of which, up o 0% shall b v ing manner: {3} 33.33% shall b domesic Mutual 2nd 0] face valus of 11,000 each, 89,013 Saries F CCPS of faca value of 71,000 each, 10,000 Seres F1 CCPS of face valua of 21,000 each, 1,157,171 Series G CCPS offace vaiue of 21
B.67% shall b for Life Insura Pension Funds, subject o vaid B Funds, Life Insurance C each, 15,000, HCCPSof face vabue of 2100 each, 27,000,000 Seriea | CCPS of face value of 2100 each, 18,000,000 Series J CCPS ol face value of 2100 each, 75,000,000
Funds gt or Inwestoe dovation Price. Ay und inthe d calegory specfed in claiese (b soove, may be allocated to domestic Mutual Funds. I Seres K CCPS of face value of 21 oach, 5,000 Saries AOCRPS of ace valus af 1,000 0ach, 6,000 Sorivs B OCRPS afface vse of 1,000 ach and 6,000 Sarkes C OCRPSaf face

| of e ar Ay Irvestor Parian, the Shares shal be added 1o the remaining QI Parton [Net QIB Portion”). Further,  yajua of 71,000 each The isstsed. Campanyis T 410,347, ino 410,347,780 Eguity Shares of face value of T 1 each. Far

% of B Poetion shall & prap y ......mr,'anumnmmalmrnrlmﬂmﬂIBPomnsrakbeavallauh for allocaon 613 more datais of the ceaital structure of the Company, see * mfsmm nﬂpaga?!aflhamﬂ'-‘
P basis Io 8l QIB Bicklers luw;& nestors) Furds, subjact o valid Bids baing racesved at o above the Offer Price. Howeer, il e quregale  Names of the iniial to the of Asseciatian of the Company and the Number of Equily Shares Subseribed by them: The wiial signataries to fha
tamand o A QiE Parlian, 'y i the Mubual Furd ! QIB Portion ol i of fhe Camgany are Surd Biyan and Arush Shamia. Far mors detalls of the share capital history of our Compary please see "Capital Structure” on
for QiBs. Furtner, 15% ol the Net Offes {a}one-third af such shall  pace 74 oithe RHP

Pl splicalion o i lm'“'ﬁ“‘-““m i P tallbe eservectlor appl on sz Listing: The Eculy Shares I b Al Ivough e R Horting Prosoeclus areproposed 1 e sfed on he Stack Exchanges,Our Compiny as eceived n o approvls
of more than 1.00 milkon, : qaries may p calegory of Nannsitusona o the Equly Sharesp totherltiers bt e e 28 2025, Farth the Offe, the D

35%of tha Net O allacaton fo R d h COR 15 | ‘Retail Partion’), subj i o beNSE, As.medmp,nnreﬂm ing A nall be fed with the ReC in jons 25(4) 2nd 32 ofhe Companies Act, 2013, For deils
tham al or abave tha Offer Prica. Furiher, Equily Shares aled [ Elig Bidd the Employae subject ta valid

| le for | fi Red Hi il 3 ! rial Contrac
Bids recaived from them at or abave the Offer Price. All posantial Biddars (except Anchor Ima!lnm] ara mandatorily required o parficpate in the Offer through the Application m‘xxﬁzﬁ;&@‘:ﬁm; :::?.:5; or;hem'g:m" L ﬂfﬂ\e 4 Heminp. Pvespeckiz i e Bioc e Craiog Dot sce bl e

Supparted b'.'BIndned Ammnt{'ﬁm 1| pmoess by wadﬂn details of thair respectve ASEA accounts and UP| 1D in case of UP| Bidders, as applicable, pursiant to which their

i VIR i j
panding Bi he: Self Ce fied Sy Bmkli 'SCSBs") or by the Sponsor Bark(s) under the UP| Mechanism, as the case may be, lothe extent of mlmﬂ?’f“am‘ il Emhmguso:’:’ﬂ’gwm{ sEEr‘] SERI ol ghma W by ity Parthe full ,I"‘f“s.m' umsulullo%pglmvalu
L0 Agnoaings. Anchos Offer thraugh the ASBA process. For delais, sea "Offer Procedurs” bagirning o1 gage 418af Iha Ehim:m:“a“i It .B;E_G;Ilr:d m" ,I:TI" p a yBSEL nd :,m.. o Tr"" Herr ";"‘"‘;n;
n or 5| U
Biddars!Applicants should ensura that DP ID, PAN and the Client 1D and UPI ID for UPI Bidders bidding through UPI Mechanism) sre correctly filled n the Bid cum rilangrte b ”b"' PO B i Eoarmcine PR SR O ATl iFrsapea Lo
AgptonForn,TheDPI, A ad ot B the B com it the DP ID, PAN,Clent D and UPIIDavalisbl forUPIBICETs et i of NSE i B Nk EAhungak e ol . e S
UF positary d othorwise, th Formis il G g o kch s pamlasin Mt NEE shoctd ol L i
the fary account pravidad in the Bid c o Form is activs, BiddarsiApp that an the basis of the PAN, DP 1D, Client 1D and UPI 1D {for ::,ﬂf;; el e o sl el HCORP ) P ¥ e

in the Offar unless they can affor Ihe risk of

s 4 gl : y
"'WI*"'WRW"”WW any Distolt Hhaod ofthe These Demographic  yuqjog mer Bidklers are advised o laking an investment decision in Ihe Offer. Far laking

Details may be used, amaong other lhlnns. for giving Allstment Advice or unblocking of ASBA Account or for ather correspondence(s) related to the Offer.
BiddorsAppicants aro advised to upcato ny changos tothir Bamographic Dsais 3 avalabio nthe records ofthe Dspository Pariipant fo ansars accuricy of ?,Lmﬁ:"ﬂmﬁmﬂ,m:T‘;&"}'ﬂ;&%&mml"g e sk oty T Exity Stares 8 Imﬂw:«m;ﬂ%&?&:ﬁmﬁ;ﬂﬁ:ﬁ

recards.. 1y L BRI ts inviled ba “Risk Factors"an page 21 of the RHP.
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JM Financiat Limited Avendus Capital Private Limited IIFL Capital Services Limited UBS Securities India Private Limited MUFG Intime India Private Limited Telephone: +31 22 6358 8700
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Telephone: +31.22 8630 3030 Telephone: +31 22 6648 0050 Tel: +81 22 4646 4728 Telephone: +21 22 155 6000 Tel: +91 810 811 4943 pre-Otter or peal-Cifer relaled grevances inchdig nee-
E-mail: LEAP Ipofjmd.cam E-mail: feap ipofavendus.com Email: ieggindia ipo@ificap.com E-mail: akleapipaiubs. com E-mall: leaginda.ipoin mpms.mufg.com recaipt of latters af Alissmant, nan-cred® of Allatied Equlty
Investor Grievance |D: grevance IbdgRjmil com Investor 13 gl iavend Investor G 10: i ib@iificap com Investor Grievance |D: igmbindafubs.com Investor Grievance ID: leapindia ipofin mpms,mug com  Shares in fm raspacive baneficisry account, non-recsipt of
Wabsita: www il com Websita: www.averdus.com Website: wwwiflcapital com Wisbsita: www.us.comindiaofiers Website: wwin mpms mulg com L Mﬂ&"”wpmm by “"“"’;‘f Mo o,
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Number: SEBI ion Number; INMO0D0T1021 SEBIR Humber: Number: INMIDI01 3101 SEBI Registration Na.: INRDIDO04058 ruslorsmay .
AVAILABILITY OF THE RHP: Investors are advi fer 10 the RHP read with ad d carienc N dated August 5, 2026 and te “Risk Factors™ on page 21 ofthe  SUB-SYNDICATE MEMBERS: Almands Glabal Securities Lid., Amiil Capital Lid., Anand Raihi Share & Slock Brakers Lid., Asil C Mehta Fnancial Services Lid., Axis Capital Lid.,

RHP bafara aoplying in the Offer. A copy of the RHF Is availabla o ha website of SEBI al wew.sebl govin ard is avalable on the websites of the BRLMs, JM Financial Limiled al  Baja Financia® Securifies Ltd., Centrum Capital Lid., Euraka Stock & Share Broking Sendces Lid, HOFC Securias L . ICICI Sacurilies Lid., IDBI Capital Markels Lid, Keynale
p-nrl com, Avendus Capital Private Limiled at www avendus.com, IIFL Capital Services Limited (formerty known as IFFL Securities Limied) st wwwliflcapital com and UBS  Capilais Lid., KJMC Capital Markel Senices Lid,, Kotak Securifes Lid,, LKP Securiias Lid,, Motilal Oswal Financial Services Lid . Muvama Waalth and Investmeant Lid, Panlomath

vate L ubs. i #ars and al ha wabsite of lhe Company, LEAtha Lirmiled at : www leapindia net and the websites of the Stock Exchanges,  Financial Services Lid., Pratihudas Lilladher Pyl Lid.. Pravin Ralilal EharaAnd Stock Brokers L|d Religare Securitios L‘d RﬁEquty Emkaus Pyl Lid., 58I Capital Markets Lbd.,
orBSE Limited irdia.com and far b F Indlia Limited com. td., SMC il .. Standard Ci Lid, TracaBu: LK, Tr [Indiat Lid
AVAILABILITY OF THE ABRIDGED PROSF Aocapyof the Ab hiall be avaitable on th Ih pary, the BRLMs and the Registrar ta the Offeral:  ESCROW COLLEC BANK: HDF Imited
www teapindie net, www jmil.com, www avendus.com, www iflcapitsl com, w5 i in mpme. musg.com i PUBLIC OFFERMCUI.INT BANK AND SPONSOR BANK: ICIC] Bank Limited
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Appication Farm can be obiained from the Registered Office of our Company, LEAP India Limited, Tel.: +81 22 6358 UpI; UP) B& ghLIPY
8700 BRLME: MM Financial Limiled, Tal.: +91 ZZSEIHJDGD ManduanpdalFmEI.eleﬂed Tel.: +91 22 6548 0050, |IFL Cap K imited [farmeary 1IFL Securilies
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il | inclia.com and www nsendi he agnated Branches of SC5Bs, the istof which is available on the websites of e Slock.  plaeq: Mumbai Chirag Bagadia
Exchangas and SEBI. Date: August §, 2026 Company Secretary and Compliance Officer
LEAP ing, subject 1 I T difians and ather i ions, b0 make an inial publi i its Eguity RHPd; August 1, 2026 with the ReC, TheRHF' szl ite of the SEBI i o il Fifie BALMs i JM Financial Limited at
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RHF o fugust ¥ Rl the SEB E 085,
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Cheaper Al will Matter
More than Smarter One

The biggest shiftin Al won't be anather
smarter model, what will matter the
mostisintelligence getting so cheap
that its usage grows rapidly, writes
Krish Ramineni, co-founder & CEO,
Fireflies.ai. He views India to be one of
the most important Al markets glob-
ally that has the capability to make
thistechaccessible toall, s 7

PUREPOLITICS |

HC Overturns Tejpal’s
Acquittal, Gives 10-Yr
Jail 'l‘erm in Rape Case
The Bombay High Court
on Thursday sentenced
former Tehelka editor-in
chief Tarun Tejpal to 10
years of rigorous impris-
onmentinthe 2013 rape case. it set
aside an earlier acquittal by atrial
court and termed the order “per-
verse," Rashmi Rajput reporis. »» 3

MRS Chair Asks Rijiju to ‘Echo’
Oppn Demand to Shah »»2

m Centre Lays Groundwork to
Take Up FCRA Next Week »» 2

Banking regulator looking
into firm's application
for deregistrationasa
core investment company

Our Bureau

Mumbai: The Reserve Bank of India
has named Tata Sons among 16 upper-la-
ver non-banking financial companies,
making it imperative for the holding
company of India's biggest and most di-
versified conglomerate to list its shares
on domestic stock exchanges,

However, the banking regulator has
left the door open fora review, notingina
footnote to the list published Thursday
that it is examining Tata Sons' applica-
tion for deregistration as a core invest-
mentcompany {CIC). Tata Sons had sub-
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Plan to Up Google’s Al Game
behind DeepMind Reshuffle

DISRUPTION: Al, STARTUPS & TECH »» 11

To order your favourite newspaper, call 100 1200 004 toll free or visit subseribe timesofindia.com. To advertise with us, call 1800 120 5474

CHANGE IN RBI CLASSIFICATION UNDER %1 LCR ASSET CAP

Listing Cloud Still Hangs over
Tata Sons with NBFC-UL Tag

Status Quo =
2.0 11cr Tata sons

assets as of FY26

doesn't

under UL

Category, change
an NBFC even if it
must follow | no longer
enhanced meets
rules for a eligibility
minof 5yrs | criteria

In June 2026, the RBI had revised its
scale-based regulations, setting a new

sset threshold of € lakh crore for clas-
ification of an entity as an upper-layer
NBFC, making listing mandatory

Tata Sons had total assets of 22.01
lakh erore as of March 31, 2026,

mitted its application to surrender its
CIC registration in March 2024

Stricter Scrutiny »» 14
TRENT Q1 PROFIT JUMPS 22% s+ 4

India Plans Safe
Space for Local
Satcom Players

Global cos may be told to coordinate
with domestic peers for smooth ops

IndiaRF Buys
Fine Edge for
£2,000 crore

a IndiaRF,

backed by

Piramal Fi-
nance and Bain Capital,
has acquired a majority
stake inmachine castings
maker Fine Edge Engi-
neering for about ¥2,000
crore, reports Mohit
Bhalla, This Isamong the

Tata Sons had repaid
all outstanding
= ¢k debt to avoid a
mandatory listing

— Tat:m aP‘E{::Ss Kiran Rathee largest PE investmentsin
. W . _ thissegment, »» 4
T;EES;:E uﬂlgﬁ(m New Delhi: Starlink. Eutelsat OneWeb and other global bl
private | vale sateom players may have to necessarily coordinate withsi-

milar Indian constellations, like the one proposed by Jio, to
secure spectrum and offer services locally, top official so-
urces told ET. This seeks to ensure domestic sateom firms
don’t have a disadvantage while entering the sector late,

_— The Centre, said the sour-

i ces cited above, is likely to
on Equal qung include provisions about
Satcom cos need to tune infra  coordination in the upeo-
10 avoid interference ming draft spectrum as-

KKR Acquires
Medicover for
$1.4 billion

u Globalin-

pare its estimated

26 0kcr gent

In Cyber Overhaul, Tata

vestment firm

Biz Travellers Hit Visa Wall of China

Approval rates for Indian execs plunge as neighbour imposes strict controls

Can’t Enter the Dragon

China largest import base for
electronics, auto components

A e R
ndia has liberalised
4 business visas for Chinese
pros since late 2025

New manufacturing
units dependent

on Chinese tech/
capital goods

Cos informally request
for diplomatic negotiation

after India's
similar
attitude in
last 4-5 yrs

Writankar Mukherjee,
Sharmistha Mukherjee &
Dipanjan Roy Chaudhury

KolkatalNew Delhi: Indian executi-
ves looking to travel to China on busi-
ness trips are finding it increasingly
harder to procure visas, with Beijing
imposing stricter controls, impacting
manufacturing operations in several
sectors. Chinese officials sanctioned
only 20-40% visa applications for seve-
ral companies in the past few months,
compared with near-complete appro-
val rates earlier, said executives at
electronics and automobile contract
manufacturing companies

Electronics Gets New CISO — signment rules for non ge- KKRon Thurs-
" This ostationary (NGSO) sateom day announced the acqui-
_Tata Electromgs hasrevamped requires Lkl players to be published by sitionof India hospitalsaf
E its cybersecurity system, adjusting fall the Department of Tele-
ropingin Mayur Mehta as chief satellites & earth SO0 communications (DoT). Sweden-based healthcare
g 1 - : p & stations, tilting new “The move is being consi- company Medicover AB for
information security officer. Dia Rekhi & receiver angles | GMTANS oot in the bid to ensure 2 T
ij to make th \ $1.39 billion. This will be
Kala Vijayraghavanreport. »» 11 — that global plavers don't L 2
Withpreferred MO8 Wioek or thwart the entry of their third hospital buyout,
“’b'tm 5“"‘5- g‘ﬁ?;‘:_ Indian players in the space ET had reported about the
EXISHNg players communications  sector,” i i ioni
have an edge SYSIEMS  said a person aware of the ipesing lransaetioni

its August Gedition. »e 4

pertinent details,

With the Centre and IN-
SPACe aiming to strengthen
the satcom sector in general
and Indian constellations in

Coordination will
ensure local firms'

Cabinet Gives

business operations and project ex-

ecution at a time when India remains » particular, there ne- Nodto #23ker

heavily reliant on China for compo- oai eds to be some kind .

nents, eapital equipment, and techni- P a of guarantee toensu- Blogas Scheme

cal expertise in several sectors. rethat operations of lo- Thecabinetan
As much as 50% of components and cal firms are not block- WL

Thursday
approveda

¥23,731-crore national

scheme to accelerate

capital goods are imported from Chi-
na, varying by industry.

“Getting a Chinese visa is no longer
as seamless as it used to be,” said the
managing director of a large electro-

ed by global satcom
providers that have al-
reanl}' secured approvals,

National Security Matter »» 14

nics manufacturing company, reques- production of com-
ting anonymity. z

“The process is taking much longer, | C0'S OFFICIALS ASSURE VAISHNAW OF STRICTER STEPS ;;315:{‘: e
rejections require fresh applications, H .
and even then, approvals for business Meta VDWS to curb Chlld Porn opmentof 135.871km,

visas have become extremely limi- four-lane access-con-

trolled Guwahati-Tezpur

Meta committed to tighter measures tocurb child
abuse and deepfake content on its platforms during

The restrictions on visa i
and rejections are impacting normal

ans Thodeiin e :
@
Choking Supply Lines »» 14

ameet with IT minister Ashwini Vaishnaw. »» 16 Corridor in Assam. »» 17

AMID RBI'S STERN RULES OF LEVERAGE

FPIs, Trading Cos

Govt

STRONGER DOSE OF REGULATIONS

Prescribes

kotak

Kotak Mahindra Bank

EURI]HONEW

Tap Sebi, Centre
for Tax Breather

an Overhaul of
1940 Drugs Law

Investors, Indian
arms of MNCs flag
STT, capital gains
tax double whammy

SugataGhosh

Muombai: Foreign portfolio
investors { FPIs) and Indian
arms of international tra-
ding companies have urged
the regulator and senior go-
vernment officials to prune
securities transaction tax
(STT), which together with
capital gains tax is a double
whammy for investors.

At a meeting with Securiti-
es & Exchange Board of In-
dia (Sebijand officials of De-
partment of Economic Affa-
irs here on Wednesday, the
high-frequency trading
firms =aid that Reserve Bank
of India's stern regulations
onleverage would force them

Cut to the Chase

mm:’ Fh Teena Thacker
Praand'g.:;ﬁm l_\l_ew Delhi: The uq}'ernrnem
= is preparing toreplace the 86-
year-old law governing Indi-
Prune 5TT S(I'I‘I'EI'I a's pharmaceutical regula-
tions with a new regime add-
Review T!EH ressing the definitions of
margm abal O modern drugs, clinieal tri-

o

New draft bill sent to depts for feedback

Fresh Formula

Proposed bill will be called
Orugs, Medical Devices and
Cosmetics Bill, 2026

als, cosmetics as well as me-
dical devices.

The health ministry has
prepared a draft Drugs, Me-
dical Devices and Cosmetics
Bill. 2026, and sent it to other
ministries and departments
segking feedback, said peo-
ple in the know. It seeks tore-
peal and replace the Drugs
and Cosmetics Act of 1940,

The draft, which ET has se-
0, proposes to give more te-
eth to the Drugs Controller
Generalof India(DCGIL), who
would serve as the country’s
top drug and medical device
regulatorn as well as make ba-

to shift exposures from enti-
ties here to FPIs.

‘Mo Restriction Offshore’ »+ 14

m ot il conditions stringent for of-
new drues and fences such as producing and
clinical trials e selling substandard or fake
The meeting —attended by - drugs,
senioradvisors and two Euro- DCGI can now issue binding For serious offences invol-
pean custodian banks repre- orders to state ving making or selling not-of-
senting FPIs and a few MNC regulators and even standard-quality adultera-
lrar!ingst;l\siﬁiz:r}ee;--L‘L;:l'nr.‘& step in directly ted, spurious, counterfeit or
two months after India elimi- mishranded drugs. it propo-
nated taxes on government m:{?m'”;m ses to make bail highly rest-
securities(G-Secs) for FPIs. pm”. iﬂu&wm e ricted,
strict bail conditions.

DCGI Empowerment »» 14

Things that
surprise no one.

+ Another Indian becomes global CEO
+ Al dominates boardroom discussions

Young Blood Rises across India Inc Boards

People under 40 hold over 10% directorships at NSE-listed cos, but only 2% at Nifty 100 firms

Sreeradha Basu

Bengalurn: Corporate India’s boardro-
omsare getting vounger - but the coont-
ry’s toplisted companies continoe to

buck the trend.

The averageage of directorsacross
NSE-listed companies has declined to

56.54 years as of August 4, from 58.92
years adecade ago—as of Mareh 31,
2(17—while the number of board seats
held by those under 40has more than
tripled, showed data compiled for ET by
primeinfobase.com.

However, boards at Nifty 100 and Nifty
00 companies have grown marginally
older, with their average age rising to

61.28 vears and 8.5 years respectively as
of August4, reflecting a continued prefe-
rence for more experienced directors.
Those under 40 held 2,261 directorships
across all 3003 NSE-listed companies as
of August 4. more than triple the 750
directorships recorded across 1,577
companies asof March31, 2017. The
surge is more evident among indepen-

+ Kotak Mahindra Bank wins again

Generational Shift WHY THE GAP?
AVERAGE AGE OF DIRECTORS (IN YRS) Nifty 100/500 firms
= Al NSE-isted cos. ==hifty 500 = Nifty 100 continue to prefer
i seasaned leaders
61 New-age firms seek
G0 - Al technology, digital
59 - experience, making
58 - them more open
5y o younger
56— directors
S esagaNgsg Larger cos favour
O N At i S o directars with
A ciata o of Mar31 of each firancal year, deeper experience
“Lartest data is a5 of g4 2076 Sourre primeintbasecom

dentdirectors. The number of under-40
independent directorships across all
NSE-listed firms surged more than
fourfold to 1,040 as of August 4, from 230
asof March 31, 2017

The data points toa broader shift to-
wards younger directors.

Owverall, directors under 40 currently
make up more than 10% of all direc-
torships at NSE-listed firms, up from 6%
adecade ago. Directors under 45 compri-
senearly 17% of all directorships, up
from 1% adecade ago.

The trend, however, is far less pro-
nouncedat the top.

Reasons behind Age Gap »» 12

oL

Kotak Mahindra Bank has been named Best Bank for Large Corporates
at the prestigious Eur v A 1s For Excell 2026. For the third
time in a row. Not just that, Kotak has also been named India's Best for
Securities Services. Thank you Euromoney. And thank you clients for
choosing us as your banking partner. We're truly honoured by these
awards, but we're even more honoured by your continued trust in us.

“Euromeney is a leading provider of competitive intelligence and
certification for the global banking and finance industry.
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As minister of parliamentary affairs, you (Rijiju) have to reflect these sentiments to HM. That is my request Radhakrashnan

OPPOSITION SEEKING STATEMENT ON PELLET GUNS

RS Chairman Urges

jiju

to ‘Echo’ Oppn

Demand to HM Shah

Rakesh Mohan Chaturvedi

New Delhi: The deadlock caused by
the Opposition's firm stand that Union
home minister Amit Shah should co-
me to the Rajva Sabha and make a sta-
tementon the use of pellet guns during
the July 20 NEET paper leak protests
reached a crescendo on Thursday
when Chairman CP Radhakrishnan
defended Leader or ihe Oppusition’s

spond to Rijiju's charge. “Now [ have
to learn from Rijiju. 1am also citing
rules. He comes to vour chamber and
says every day | come with a written
text and read it out. If T don't read
that matter; shall Iread what you give
me," Kharge said, pointingat Rijiju.

“Twill decide what to speak, when to
speak and how to speak. This is the -
I book and what it says... You are in-
sulting a member, Pawan Khera... We
azv:onl) askmgmc primeministerand

view and “Teq " peL
affairs minister Kiren Rijiju o mhn :

and “reflect” these sentiments toShah
Rifiju'scharge—that Kharge has

e L
day from a written text which he
bringswith himto the Houseand is
not letting the Rajva Sabha func-
tion — rattled the Opposition.

Citing Rule 240 of Rajya Sabha
Rules of Procedure, Rijiju said:
“Every day Khargeji gets up and re-
ads the same thing that he has bro-
ught in writing. You give him regular
opportunities and Khargeji says the
same thing. This is repetition and
thisruleapplies to him.” He also took
digsatnew Congress ME Pawan Khe-
14, saving he has not even made his
maiden speech and has begun disrup-
ting the House. He should first read
the rules, the minister added,

As the Opposition became vocal, the
Chairman warned Congress MPs to
maintain decorum, “You cannot force
the Chair this way. [ have called him
{Eharge) several times... T have called
himsomany times. .. 15times," he said.
As Congress MPs returned to their se-
ats, he called Kharge to speak but adjo-
urned the House inafew seconds.

When the House met at noon, Rad-
hakrishnan called Kharge to re-

home dmakeasta-
tement... [ request you, sic You direct
the home minister to co-
me here and make
A statement..,
You can

directme. He has noauthority todirect
me," Kharge said tothe Chair

When Rijiju persisted and countered
Kharge again, repeating the charge,
things came to a head. "You cannot gi-
ve direction to the Chair. You can only
request, demand but you cannot dicta-
te,” Rijijusaid, The Chairman interve-
ned and backed Kharge's demand

“Now, I request you to consider his
request that he requested the home
minister to come to the House. You
represent it to him..,
As parflamentary af-
fairsminister, youcan
echo the sentiments of
the Opposition to the HM,
rishnan told Rijiju, adding

Radhak-
- Asmi-
nister of parlinmentary affairs, you
have to reflect these sentiments to
the HM. That is my request.”

Jatin Takkar

New Delhi: The Centre has stepped
up efforts to assuage the concerns of
political and other stakeholders befo-
retakingupthe Foreign Contribution
(Regulation) Amendment Bill, 2025,
for consideration and passage in Par-
liament next week, with Union home
minister Amit Shah assuring politi-
cal leaders and Christian organisa-
tions that the proposed law would not
be implemented retrospectively

Shah heldaseriesof meetingsinPar.
liament on Thursday with senior offi-
cials to review the proposed legisla-
tion before engaging with key politi-
caland community representatives.

He later met Mizoram CM Lalduho-

ma and DMK Rajva Sabha MP P

Wilson, who have been.co-
ordinating
with

several Christian organisations over
the proposed amendments. Emerging
from the meeting, Lalduhoma termed
the discussions “positive” and said
Shah had assured him that the legisla-

tion would not be implemented retro-
spectively Lalduhoma said he has

ion on August 12,
Iso submitted a deta-

< and voluntary organi-
sations in the state and seeking sa-
feguards to ensure that genuine
charitable and religious institu-
tions are not adversely affected.
Members of the Joint Action Com-
mitteefor Minorities, an umbreliabo-
dy representing churches and mino-
rity organisations, alsomet Shahand

PROPOSED LAW WON'T BE IMPLEMENTED RETROSPECTIVELY: SHAH ASSURES POLITICAL LEADERS, CHRISTIAN ORGANISATIONS

Govt Preparing FCRA Groundwork

sure the [l?lb‘l.,dli[i‘l‘l that the amend-
ments were aimed at strengthening
transparency and accountability in

the utilisation of fo-

conveyed their appr aver
the bill. Wilson was part of the dele-
gation which urged the government
to either withdraw the legislation or
refer it to a JPC for wider consulta-
tions before it is taken up for passage.
As per sources, Shah sought to reas-

— reign contributions
Lalduhoma rather than targe
submitsa ting any particular
detailednote  comumunity.

highlighting In the last fow
concerns of months, in delibera-
chur tions with Christian
voluntary bodies, Shah infor-
organisations  medthemthatof the

nearly 17,000 crore
recefved as forelgn contributions last
vear: less than around 23,000 crare was
meant for Christian bodies,

The bill introduced in the Lok Sabha
Par]wr this year proposes creating a

d authority to take over the
management of foreign contribu-
tions and assets of organisations
whose FCRA registrations are can-
celled, surrendered or cease to exist.

The authority would then be em-
powered to manage, transfer or dis-
pose of the assets for public purpo-
ses while preserving the religious
character of the places of worship

It also provides for automatic cessa-
tion of registration in specified cases,
requiresapprovalof the Centre before
investigations under the Act are initi-
ated and rationalises penalties,

L. W Shah meets Mizoram CM, who terms talks ‘positive’, and DMK MP Wilson
.l Members of Joint Action Committee for Minorities also meet Shah

JDU MP Opposes Renewal of Farakka Treaty With

B'desh, says Bihar’s ‘Interests Must be Addressed’

Kumar Anshuman

New Delhi: NDA ally Janata Dal
(United)on Thursday asked the Centre
not to renew the Farakka watersha-
ring treaty with Bangladesh. The 50-
year treaty will expire on December 12,
JDUMP Sanjay Jha raised the issue
in the Rajya Sabha through a special
mention. He said ih:n extending the

“I'was the water re-
sources minister in
the state and am
aware of the impli-

1996 treaty with B: leshin its cur-
rent form will severely compromise
Bihar's Iemg-term water security; ag-
riculture and industrial growth.

£~ cations of this trea-
Willtakethis % Even during the
upwithright lean period, water
authorities  flows out of Bihar
withingovt. While our own re-
Asaparty,we gions face severe
willoppese  scarcity The enfire

5 water passes thro-
renewal: ugh our state, vet Bi-
JDUMPING oy critical needs

remainunaddressed,” Jhatold ET.

He argued that the population of
Bihar has nearly doubled since
1996 which has resulted in increa-
sed demands fordrinking water, ir-
rigation andlocal industry.

He further said that by 2050, Bi-
har will need nearly 2,000 cusecs
of additional water for maintai-
ning water security while the
current provisions are insuffici-
ent to meet the demand. *“We will
take this up with the right autho-
rities within the government. As
a party, we will oppose the trea-
ty'srenewal,” Jha added.

PARLIAMENTARY AFFAIRS MINISTER MAKES A PHONE CALL TO RAHUL GANDHI

Delimitation Bill: Rijiju Reaches Out
to Rahul Again, gets No Commitment

Rakesh Mohan Chaturvedi &
Humar Anshuman

New Delhi: Parliamentary affairs
minister Kiren Rijiju reached out to
Leader of the Opposition in Lok Sab-
ha, Rahul Gandhi, for the second con-
secutiveday on Thursday to discuss a
way out for bringing the Constitu-
tion amendment bill for increa-
sing the strength of the Lower
House and the Women's reserva-
tion, but the impasse continues |19
as the principal Opposition did §°
not make any commitment,
Sources said Rijiju made a
phone call to Gandhi to
know Congress' view
but the latter sug

Govt Opposes
Income-based
Sub-Quota in
Reserved
Categories

gested that an all-party meeting be cal-
led before the matter comes up in the
House, Leader of the Opposition Mal-
likarjun Kharge has taken the same
stand earfierr However, the govern-
ment sees this as a futile exercise if
Congress isadamant on its opposition
to the legislation as this being a Cons-
titution amendment bill requi-
res division of votes to con-
firm two-thirds majority
The House has to be in or-
der for this to take place,
Rijiju had met Gandhi
earlier on Wednesday and
had a S-minute conversa-
¥ tion over the matter. Govern-
ment has reached out to seve-
ral Opposition parties individuo-
ally tobring them on board.

While DME maintains that it will
take a view after seeing the drafi of
the hill wants the increase of
seats by «w to be made part of the
legislation, TMC and AAT are op-
posed to it. Some parties are ambi-
valeni but the government is opti-
mistic about convincing them.

Though the recent defections from
Shiv Sena (UBT), TMC and AAP ha-
ve hoosted NDA's strength, the ru-
ling dispensation does not want to
takeany risksafter the Constitution
amendment was defeated eartier. In
the present political scenario, it wo-
uld be bad optics for the government
to bulldoze the bill, especially with
Congress strength of 3 members in
the Lok Sabha. The House has to be
inorder for the division of votes.

Our Political Bureau

Saturday, the Leader of Opposi-
tion said no matter how hard
the BJP government tried, it
won't be able to stop him from
raisingstudents’ voice.
Gandhi's remarks came af
ter the Kayastha F‘Ellh‘ihdi
Trust revoked permission for
his programme, scheduled to
be held at KP Ground in
Prayagraj. The trust
cited waterlogging
andan Allahabad

New Delhi: As the venue provider
in Prayagraj revoked permission
for Congress leader Rahul Gandhi's
‘Chhatron Ki Goonj' event slated for

g

High Court crder for revoking the
permission. Ina post in Hindion X,
Gandhi said the af Alla-

CONGRESS LEADER ASKS PARTYMEN TO LOOK FOR ALTERNATIVE VENUE

Venue Provider Revokes Nod for
RG’s Prayagraj ‘Chhatron ki Goonj’

Pathshala Trust'sacting president,
Jitendra Nath Chaudhary, told
agencies that the Allahabad High

habad University are fighting for
their future against fee hikes and
seat cuts. "But instead of listening
to the students, the administration
is filing FIRs against
them,” he alleged. The
policy of the Modi go-
vernment is to supp-
ress the voice of the yo-
uth, Gandhi said ad-
ding, “Ask a guestion
and you get a lathi char-
ge; protest and you face
cases; raise your voi-

ce amd you get

pellet guns.”

Kayastha

Court, in an order dated August 14,
2025, had directed that the KP Colle-
ge ground should not be used for
purposes other than sports and
educational activities. He said the
ground was also waterlogzed after
rain and was unsafe for a public
event. Chaudhary said the permis-
sion granted to the Congress was
conditional upon approval from
thedistrict magistrate.

CONG WITH STUDENTS: KHARGE

Earlier, Congress chief Mallikarjun
Eharge said Congress stood with stu-
dents no matter where they were
from — Jharkhand, UP or anywhere,

KHERI VIOLENCE CASE

SC Refuses to
Further Relax
Bail Terms of
Ashish Mishra

3-member bench
headed by CJi finds
‘no grounds to
entertain’' request

Our Political Bureau

New Delhi: Supreme Court
onThursday refused tofurther
relax the bail conditions impo-
sed on Ashish Mishra, the pri-
me accused in the 2021 Lak-
himpur Kheri violence case,
Mishra's counsel argued the
bail terms imposed on Mishra,
which  included
W travelrestrictions,
prevented  him
from attending fa-
mily functions, in-

cluding his daugh-
Counsel, ter’s birthday cele-
appearingfor  brations.

Atl 1
raises bench headed by
mmal:'f CJ1 Surya Kant

way however, found
trial isbeing - :
Eoridischadt ne grounds (o

entertain” the re-
quest to further relax Mish-
ra's bail conditions “at this
stage”, Henee, the bench dis-

missed Mishra'sapplication,

On Thursday, during the
hearing, advocate Prashant
Bhushan, appearing for the
complainants, raised con-
cerns over the way the trial
was being conducted.

CLEAR ORDER

SC Turns Down
Medical Bail to
Asaram, Allows
Jail Caretaker

‘We have taken
note of the letter
dated July 31,
2026, by AlIMS’

Our Political Bureau

New Delhi: Supreme Court
on Thursday refused to grant
selfstyled godman and rape
convict Asaram inerim bail
on health grounds, A bench of
justices MM Sundresh and PB
Varale, however, considered a
medical report submitted by
AIIMS, which said that while

Reservation is based on historical and social backwardness rather than economic status: Centre in Supreme Court

Our Political Bureau

New Delhi: The Centre has opposed
A petition in the Supreme Court see-
king an income-based sub-quota wit-
hin reserved categories, arguing that
reservation for Scheduled Castes
(8Cs), Scheduled Tribes (STs) and
Other Backward Classes (OBCs) is ba-
sed on historical and social backward-
ness rather than economic status.

In a counteraffidavit filed by the De-
partment of Social Justice and Empo-

werment, the government said the pe-
tition sought judicial directions to
frame reservation policy, a matter that
falls within theexecutive’s domain and
cannot be mandated through 2 writ of
mandamus, On the question of exten-
ding the creamy laver principle,
which excludes the economically ad-
vanced among OBCs, to SCsand STs,
the Centre relied on the nine-judge
ruling in the Indra Sawhney case.
The government said the judgment
made it clear that the discussion on
excluding the socially advanced was

DATA NEEDED: GOVT
‘Any change toreserva-
tion policy would
requireacompre-
hensivereview
supported by
empirical, socio-
economicdata’

ber. had initially refused to resign,

so learnt to have privately urged Shi-

ITTTURARRRRTTTTIAASRRRRTTIARRNRRRITI T

“confined to OBCs only and has no
relevance in the case of SC/8Ts". It
also cited a Constitution bench
Jjudgment which held that the
creamy layer principle does
notapply to SCsand STs,
The petition seeks direc-
tions to the Centre to in-
troduce a more equi-
table reservation sy-
stem based on a merit-
cum-means approach
instead of the exis-
ting framework. Italso

secks  income-based preferences
within each reserved category so
that economically weaker candida-
tes among SCs, STs, OBCs and the
Economically Weaker Sections are
treated as adistinet sub-class and gi-
ven higher priority in selection,
The Centre argued that any
change to the policy, particularly
the introduction of income-based
preferences within reserved cate-
gories, would require a compre
hensive review supported by empi-
rical and socio-economic data.

the matter, Horatti is expected to

with several legislators upset over be-

All Clear for DK as Karnataka Legislative Council Chairman Gives in

Our Political Bureau

Bengalurn: Karnataka legislative
council chairman Basavaraj Horatti
reportedly agreed to step down, clea-
ring the way for senior Congress lea-
der Saleem Ahmed to take over the
post, adevelopment that comes asa re-
lief tochief minister DK Shivakumar

The Congress high command had
cleared Ahmed's name for the cha-

irman’s postas partof theorganisa- 2

tional changes announced alongsi-
de Monday's Cabinet expansion,

Horatti, who is not a Congress mem- &

creatingan awloward situation for the
ruling party He met the CM at his
Bengaluru residence on Wednesday
night to exxplore the possibility of con-
tinuing with the Congress’ support. A
few senior Congress legislators areal-

vakumar to retain him. However, the
CM is understood to have conveyed
that the party high command's deci-
siom could not be altered and that Ho-
rafti would have to vacate the past.
According to people familiar with

We have 140 MLAs and 40 MLCs, but only 33 mini-
sterial positions. Everyone in the party is capable

and we cannot fault their aspirations. We all need to
work together. Everyone is loyal to Congress and has
contributed to bringing the party to power

DK SHIVAKUMAR Kornatake Chisf Minister

resign during the monsocon session
of the legislature next week after
makingastatement explaining the
circumstances surrounding his
exit. Ahmed is likely to file his no-
mination immediately thereafter

SURJEWALAEXTENDSSTAY
The development comes even as the
Congress leadership continues  to
grapple with discontent triggered by
Monday's Cabinet expansion. AICC ge-
e retary Randeep Singh Surje-
vala has extended hisstay in Bengalu-
ri1 to help the CM contain the fallout,

ing denied ministerial berths.

The leadership also faces the task of
allocating portfolios to the 19 newly in
ducted ministers, with several of them
lobbying for key departments, In addi-
tion, Congress has yet to decide on the
lone vacant Cabinet berth aftor MLC
Gayathri Shante Gowda was asked not
totake cathat the last minute.

Rejecting suggestions that the
Congress government twas fa-
cing a political crisis, Shivaku-
mar said the aspirations of le-
gislators were natural,

Asaram  might
not require hospi-
talisation, he
might need ro-
und-the-clock me-
dicalassistance,
"Petitioner “We have taken
noteof theletter
liberty to dated July 31,
have the 2026, by ATIMS.
:’;Lwd On the state.
aretakerot Ciio” general
his choice’
that the con-

tents of the letter will be
considered in letter and
spirit, the petitioner will
have the liberty to have the
assistance of a trained ca-
retaker of his cholce, on a
round-the-clock basis,” the
bench stated in its order:
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Pure Politics £

HC Overturns Tejpal’s ‘Perverse’
Acquittal, Sentences Himto 10 YrsRI

Says trial court relied on
‘perfect victim' stereotype,
failed to protect her from
defence ‘harassment’

Rashmi Rajput

Mumbai: In a scathing indictment of
the trial court’s handling of the Tarun
Tejpal rape case, the Bombay High Court
on Thursday termed its acquittal order
“perverse”, saying it was influenced by
stereotypes about how a assault survivor
should behave, misread evidence and re-
lied on legally inadmissible material

Setting aside the acquittal and con
ting former Tehelka editor-inchief Ta-
run Tejpal for rape and allied offences, a
division bench held that the trial court's
appreciation of evidence was “not only
unreasonable but perverse”, and that its
conclusions were “untenable” and “nota
possible view” on the material placed be-
fore it. The court sentenced Tejpal to 10
years' rigorous imprisonment.

In November 2013, Tejpal’s former ju-
nior colleague had accused him of sexu-

TO MOVE SC, CALLS IN POLITICAL VICTIMISATION
Former Tehelka editor Tejpal calls
verdict ‘political victimisation’,
says he will challenge in SC

AGREEMENT FOR 114 RAFALES FOR IAF LIKELY THIS FISCAL

ally assaulting her in a hotel's elevator
during the ThinkFest event in Goa. In
2021, a session court had acquitted Tejpal
inthecase.

The HC said the trial judge repeatedly
evaluated the complainant against the
mythical standard of an “ideal vietim”,
expectingher toconformtostereotypical
notions of how a survivor of sexual as-
saultshould react.

“The trial court proceeded on a notion
thatavictimof sexualassault must beha-
ve inastereotypical manner PW- was to
be a perfect vietim and only then could
thecCourts believe her story of woe,” the
bench observed

Rejecting that approach, the court said
the concept of the “perfect victim” is a
myth, emphasising that survivors cope
withtraumadifferently and .
cannot be  dishelieved
merely because they
continue working, so-
cialise, delay repor-
ting the offence or
do not appear vi-
sibly traumatised.

The bench noted
that the complai-
nant. then a yvoung

.:_j'_u AUGE, 2026 HC overturns acquittal,

Journalist, continued discharging her
responsibilities at the fest after the alle-

convicts Tejpal and him to
10 years' rigorous imprisonment
Tejpal says he will appeal in 5C

() JUL 30, 2026 HC reserves verdict after
hearing the appeal

My 7021 Goa govt challenges
| Tejpal's acquittal in Bombay HC

) MY 21, 2021 Trial court acquits Tejpal,
citing gaps in prosecution evidence

| SEP 2017 Trial begins in Mapusa;

" Tejpal pleads not guilty

JUL 1, 2014 SC grants Tejpal regular
bail after seven months in custody

f FEB 2014 Goa Police file 2,800-
l page chargesheet

WOV 30, 2013 Tejpal surrenders and
is arrested after SC denies
anticipatory bail
, NOV 22, 2013 Goa Police register FIR
agalnst Tejpal on rape and sexual
assault charges
) NOV 20, 2013 Tejpal steps down as
Tehella editor-in-chief for six months,
calling it an “untoward incident”
) HOV 2013 Junior colleague alleges
sexual assault inside a hotel elevator
in Goa during Tehelka's ThinkFest

e assanlt | hefeared losingher
job at the hands of a powerful employer
Expecting her to abandon the event or
sacrifice a significant professional op
portunity merely to fit societal expecta-
tions of victimhood, it said. was wholly
unjostified.

The HC was particularly critical of the
trial court drawing adverse inferences
from the complainant's conduct after the
incident, including that she smiled du-
ring work engagements, allegedly dan-
cedatacluband consumed aleohal
“The trial court ignored the human co-
ping mechanisms,” it observed.

The bench also faulted the trial for per-
mitting an “invasive and humiliating”
crossexamination into the complai-
nant’s sexual history, moral views and
W'JwtsApp cumuematmns det]nte statu-
tory prohibitior hma-
terial to assess the credibility of a rape
survivor According to the HC, the trial
court relied on “extraneous, inadmissib
Ie material” to censure the complai-
nant'scharacter rather than evaluate the
prosecution’s evidence in accordance
with setiled legal principles.

It further held that the trial court erred
in treating the complainant’s consulta-
tion with lawyers and an NGO as eviden-
ceof possible fabrication

The bench also said the m.tl court
wrongly treated minor inconsistencies
instatements recorded vears after the in-
cident as material contradictions,

France Submits Final Rafale Proposal as
India Moves Closer to 3.25-L-Cr Deal

Manu Pubby

New Delhi: India’s plan to acquire 114
Rafale fighter jets for the Indian Air
Foree has moved a step closer, with
France submitting detailed technical
and commercial proposals that will pa-
ve the way for final negotiations betore
the contract is signed.

The proposals were submitted in re-
sponse to a Letter of Request issued by
India in May, people familiar with the
matter said. The estimated 73.25 lakh
crore deal is being processed through
the government-to-government route
and will include sovereign guarantees
and technology transfer:

Under the proposal, 94 Rafale jets will
be manufactured in India by Dassault
Aviation in partnership withlocal com-
panies, India plans to establish a full-
fledged fighteraireraft production line,
with indigenous content expected tori-

se toatleast50% over time,

To meet the IAF's immediate opera-
tional requirements, 20 aircraft will be
delivered In flvaway condition from
France, These will add to the 36 Rafale
fightersalveady inservice with the Air
Force and the 26 naval variants orde-
red by the Indian Navy. The navy could
also acquire more than 30 additional
Rafale jets for operations from its air-

Technology commitments and

pricing talks likely by late
August/early September

Defence Ministry

FINAL OFFER TO BE
REVIEWED BEFORE SENDING

PROPOSAL TO CCS

CCS approval will
f be followed by a
Letter of

Acceptance to
France, completing
the procurement.

craft carriers as its older generation
MiG-29K fleet approaches retirement.

The project will mark the first time
Rafale fighter jets are produced outsi-
de France with technology transfer
Dassault willlead localisation, suppor-
ted by other French companies, inclu-
ding Safran, which manufactures the
engines; Thales, which supplies the av-
{onies; and MBDA, which provides the

weapons systems,

Indiancompanies, including Tata Ad-
vanced Systems Ltd, which has an ag-
reement with Dassault to manufacture
the aireraft’s fuselage and other major
components, are ex-

b pected to secure a sig
! ER R4
Under the nificant share of the
proposal 84 worg onee the contract
Rafale jets will i sigmod.
bemadein The aim is to sign the
Indiaby agreement within this
Dassaultwith  f54ncial year, the peo-
localpartners 1), cqid. Several ro-

unds of negotiations to finalise techno-
logy commitments and pricing are ex-
pected to begin by the end of Angust or
early September.

After thedefence ministry aceepts the
final offer, the proposal will be sent to
the Cabinet Committee on Security for
approval, A formal Letter of Acceptan-
ce will then e issued to Fran
leting the procurement process,

Student Protests ‘Genuine’,
‘A Lot Needs to be Done in
India’s Education’: Bhagwat

Krishna Kumar

Mumbai: RSS chief Mohan Bhagwat on Thurs-
day backed the student protests, calling them a
reflection of “genuine grievances” and saying
that “alot needs to be done ineducation system”.
Defending the protests, Bhagwat said that “ina
democracy, a protest is also a kind of dialogue™

and added that he would “trust them blindly™."A
protest is also a means toform a consensus, Alot
of youths come together and a consensus is evol-
ved after discussion, the discussion may happen
through dialogue. Due to various reasons if that
thing is not heard then it can lead toan agitation.
However if you have to do all this, then evolve
consensus and not to create divisions. When it
comes to GenZ protests, the grievances were ge-
nuine A lot needs to be done in Bharat's Educa-
tion and it's not happening then talk is happe-
ning."said Bhagwat,

Bhagwat was particlpating in a question
answer session with 2,000 students at the Indi-
a's International Movement to Unite Nations
in Mumbai when he made these comments.
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ET's roundup of the
wackiest whispers in
corporate corridors

Nudgetothe Exit

You'dthinka
television
network would
beanexpertat
Censoring
content. Turns
out. some of the
strictest editingmay be hap-
pening off-screen, Word isthat
atthis entertainment behe-
moth, social media activitiesof
employees are coming under
Increasing intense scrutiny,
with HR allegedly askingin-
house legal teams to monitor
posts out of line with company
expectations. Insidersclaim
that staff whose online activity
raises eyebrows are being
served legal notices. The chatter
inthecorridorsis that the
exercise is less about policing
pasts and more about creating
enoughdiscomfort tomake
people leaveon their own, Why
gothrough the pain and optics
of layoffs when a nudge to-
wards theexit mightdo the job
Justas well?

New FaceinPlace

Oneof the
country's most
celebrated
institutions has
beennavigating
about of in-

- ternal turbu-
lence, withanunusual number
of senior-level exits over the
past few months fuelling chat-
terin the corridors, Various
attempts to stemthe attrition
aresaid tohave vieldedlittle,
particularly now that the pri-
wate sector hasemerged asafar
more attractive hunting ground
for talent. That appears to have
prompted the powers that be to
enlist arespected industry
veteran, renowned for his
peopleskills, to steady the ship,
The brief is stralghtforward:
arrest the exodus, lift morale
and make the institutionan
employer of choice once again.
We hear our man, who has been
associated with the sector fora
while now, has hitthe ground
running

Erivy to the whispers in power
corridars or juicy tips on india inc?
Do share with us ar
etsults.sayingsEtimesofindia.com

Emanmi to Invest
%400 crto Set Up
Food Park in WB

Our Bureau

Kolkata: Emami Group plans
to invest about 400 crore to set
up a food park in West Bengal
and has requested 22 acres of
land from the state govern-
ment for the project, according
to director Aditya Vardhan
Aparwal,

The Kolkata-based group,
which is looking to aceelerate
its entry into the packaged fo-
ods business, has separately
sought 34 acres of land in the
city for its proposed new head-
quarters, which Agarwal said
will help it consolidate opera-
tions inasingle building.

The  group’s
edible oil arm,
Emami Agro-

tech, will set up
the factory, with
the company ha-
ving already ex-
panded into staples such as at-
ta, spices, besan, soya chunk
and soaji.

It has also forayed into wes-
tern and traditional packaged
shacks manufactured through
its own and contract manufac-
turers. The proposed factory
will consolidate all manufactu-
ringinonearea.

“We will invest T750 crore into
the snacking business, inclu-
ding the factory, The business
will also employ 4,000 people,
hoth directly and indirectly”
Aparwal told reporters hereon
Thursday, “After snacks, we
will enter into more food cate-
gories suchassweets and bake-
v products,”

(@

KKR Acquires Medicover India for
$1.4 billion, to Help Chain Expand

It's the third hospital purchase for the global investment firm

Our Bureau

Mumbai: Global investment firm
KKR announced the acquisition of
the India hospitals of Sweden-ba-
sed healthcare and diagnostics
company Medicover AB on Thurs-
day for §L39billion. This will be the-
ir third hospital acquisition in as
many years underscoring their ro-
le-as a major consolidator in the he-
altheare sector The divestment
will also help the European chain
tofocus only inthe continent where
it is present in Poland, Germany,
and Romania,

Established in 2017, Medicover In-
diaisamulti-specialty hospital net-
work with 24 hospitals and approxi-
mately 4.800 beds across South and
West India. It provides comprehen-
sive care across more than 80 clini-
cal specialties, supported by more
than 1900 doctors and advanced cli-
nical infrastructure and technolo-
gy, said the press statement.

ET had first reported the transae-
tion on Thursday

“We look forward to contributing
to Medicover's next phase by inves-
ting behind its talent. technology
infrastructure and clinieal capabi-
lities, while reinforeing strong cli-
nical governance and operational
standards,” said Akshay Tanna,
head of India private equity, KKR.

KER will not be using any of its
existing hospital platforms—HCG
or Baby Memorial—for this acqui-
sition and keep it standalone.

Medicover entered the Indian he-
altheare market in 2007 by acqui-
ringacontrollingstake in Hydera-

Big Footprint
$20 mm’simﬁmenls
in healthcare giobally since 2004

2018-2022 Max Healthcare, full
exit with 5% return

2025 BoU‘Bﬂt 70% In Kerala-based
Baby Memorial Hospital for 72,500 cr

2025 Acquired 54% of HOG cancer
chain for 73,466 or

bad-based Sahrudaya Healtheare,
the operator of the MaxCure ho-
spital chain. The parent company
ABC Medicover Holdings holds
abput 67% stake, while the rest is
owned by a team of founding doc-
tors of Sahrudaya Healtheare led
by Gundana and the company’s
senior management.

InIndia, Medicover operates thro-
ugh the entity Sahrudaya Health-
Care(SHPL).

“Through our investment, we lo-
ok to support Medicover India's
doctors and employees in enhan-
cing the quality of care they deli-
ver, broadening access to advancesd
healtheare services, and impro-
ving patient cutcomes for the com-
munities the plaform serves
across India," Tanna added.

Kotak Mahindra and Rothschild
were the advisors in the transac-
tion. “After careful consideration
of alternatives for our India busi-
ness, we have concluded that it is

Tue Ecosoane Tives

P ~p ETfirstreportedon
SRS 111 KKR's plansinits
edition dated August 6, 2026

the right time to hand over the ow-
nership to KKR," said John Stub-
bington, CEQ of Medicover. “This
is a highly value creating transac-
tion that will enable accelerated
delivery onourstrategy withfocus
on Europe. In addition, the trans-
action will ensure a stronger fi-
nancial position with flexibility to
capture attractive opportunities
in those markets.”

In FY25, Medicover India repor-
ted revenue of §217.25 milllen, an-
nual growthof 14%. It generated an
Ebitda of $25.68 milllon, transla-
ting into an Ebitda margin of
11.82%, However, despite the positi-
ve operating performance, the
company reported a net loss of
§23.7 million, according to Tracxn.

The top two specialities, car-
diology and neurology, accoun-
ted for 34% of SHPL's in-patient
revenues in FY2025.

FOR FULL REPORT, GO TOD
www.economictimes.com

INVESTMENT FIRM BETS ON DEMAND FROM DATA CENTRE PUSH

IndiaRF Buys Machine Castings
Maker Fine Edge for 32,000 cr

Mohit Bhalla

New Delhi: IndiaRF, backed by
Piramal Finance and Bain Capi-
tal, has acquired a majority sta-
ke in Belagavi-based machine
s maker Fine Edge Engi-
neering for about £2,000 crore,
according to people familiar
with the matter, The transaction
is among the largest private equ-
ity investments in this segment
of theengineering industry.
Fine Edge Engineering manu-
factures engine blocks, engine

IndiaRF managing director
Shantanu Nalavadi confirmed
the acquisition but declined to
disclose the financial details.

“We are excited
about the compa-
ny’s growth poten-

';‘.,@‘ tinland see signifi-

¥ cant opportuniti-
es  to  further

boom in data centre invest
ments, which is expected to in-
crease demand for diesel genera-
tor sets that provide uninterrup-
ted backup power.

"We will support the business
through investments in capacity
expansion, R&D, new product de-
velopment and operational ex-
cellence, while building on its
long-standing customer rela-
tionships,” said Nalavadi,

Fine Edge Engineering is part
of Ashok Iron Works, promoted
by Jayant Humbarwadi.

Investee was the exclusive fi-

heads and tr ion hou-
sings for automotive and indust-
rial applications.

Its end-customers include glo-
bal generator-set makers suchas
Cummins and farm equipment
manufacturers including
Escortsand Caterpillar

The strengthen its ea-
transactionis pabilities and sca-
amongthe  le the business”
largest said Nalavadi,
private Engine  blocks,
equity engine _hez_ldsr;mr\]
transmi 1o0n hou-
In this of singsare produced
wn:':'ln from metal cas.
ustry 5 tings manufactu-

red in foundries,

Fine Edge Engineering operates

four foundries in Karnataka.
The acquisition comes amid a

nancial adviser to the promoters
of Fine Edge Engineering.

The company generates car
nings before interest, tax, depre-
ciation and amortisation (Ebtit-
da) of as much as T300-350 crore,
according to people familiar
with the matter

ReNew Looks to
Exit Hydropower
Biz, Seeks 1K cr
for Ukhand Assets

Mohit Bhalla

New Delhi: ReNew is looking to
sell its hydropower unit for an es-
timated about £1,000 crore, said
people familiar with the matter.
Theunit, acquired from Larsen &
Toubro, five years ago, houses
hydroelectric power projects in
the hill state of Uttarakhand.

A potential transaction, which
underscores the company's ‘as-
set recycling’ strategy, could see
Nasdaq-listed ReNew completely
exit the hydropower generation
business.

People familiar with this strate.
gy =aid ReNew will look to sell
commissioned assets it operated
for the past few years to generate
capital for starting new projects,

The transaction could attract
private firms in the hydropower
generation space where pesta-
tion periods for investments are
extremely long, and returns are
generally viewed as multi-deca-

dal in nature,

JSW Neo Energy,
Adani Power, Tor-
rent Power, KKR-
backed Serentica
Renewables, and
LNJ Bhilwara are

among the few

companies enga- .m:;;“v:m
ged in h_}'dmpowcg firms in the
generation,  and  pydropower
they arelikely tobe generation
approached, said  space where
the people cited gestation
above, periods for
ReMew, JSW Neo,  investments
Adani Power, Se- arelong

rentica,  Torrent
and LNJ Bhilwara didn't respond
to ET's requests for comment.

ReNew acquired L&T Uttaran.
chal Hydropower from L&T for
TOA5 crore in August 2021 The
unit has three power plants, loca-
ted along the banks of the Manda-
Kini river in Uttarakhand, near
the pilgrimage site of Kedar-
nath. The projects are commis-
sioned and have a total capacity
of around 100 megawatts,

Last vear, JSW Neo lei]lIl[Fd a

RPORATE SCORECARD

Trent June Qtr Profit
Jumps 22%, Store
Count Rises t01,300

Our Bureau

Mumbai: Tata Group's retailer
Trent reported a 22% rise inconsoli-
dated net profit to 518 crore in the
June guarter, helped by strong
growth across its fashion brands
Westside and Zudio, even as consu-
mer demand remained uneven
amid macropconomic pressures.

Revenue climbed 18% to 25,755 cro-
re in the same period, with emer-
ging categories including beauty
and personal care, innerwear and
footwear contributing 21% to the to-
pline. Westside's e-commerce chan-
nel contributed over 6% to the
brand’s revenue, supparting its om-
nichannel strategy

Trent's Ebitda rose 33% in the qu-
arter, to 7848 crore.

“While external market condi
tions may influence demand pat-
terns from time to time, our per-
formance is fundamentally ancho-
red in our ability to offer relevant
andaspirational products,” chair-
man Noel Tata said in astatement.

The company continued its strate-
ay of aggressive phy-alwl axpan-
sion, entering nine new cities du-
ring the quarter to take its network

tol.300stores in 330 cities, including
three in the UAE. Trent added one
Westside and 22 Zudio stores last qu-
arter, including one in the UAE,
while consolidating three Zudio sto-
res. The retailer also expanded its
food and grocery footprint, adding
five new Starstores in the period. ta-
king its total to 86 outlets in 12 cities.
Trent said its focus remains on pri-
vate labels to strengthen Star’s fi-
nancial profile, with its own brands
presently contributing upwards of
T3% of the business’ revenue,

“In our Star business, we will con-
tinue to apply Trent's playbook and
invest in expanding our footprint,
with a focus on building scale and
strengthening our position across
select markets,” Tata added.

Britannia Net Jumps 14%,
Sales Touch 75k-crin Q1

Our Bureau

Mumbai: Britannia Industries re-
ported a 14% increase in net profit
for the June quarter, helped by
stronger revenue growth, impro-
ved momentum across key catego-
ries and gains from faster expan-
sion in ecommerce and general
trade channels,

The biscuit maker's sales rose
B% year-on-year to 5,000 crore in
the gquarter ended June, while net
profit increased to#591 crore. Pro-
fit growth outpaced revenue
growth, with the company navi-
gating higher fuel and shipping
costs triggered by the West Asia
conflict, managing director Raks-
hit Hargave said.

“Most key categories saw positive
sequential momentum as we ex-
{ted the quarter with a mid-teens

revenue growth, anchored by rapid
scaling in e-commerce and robust
growth in General Trade,” he said,
Britannia said its international
business recovered sequentially
during the guarter as supply chain
constraints began ea-

sing towards the end of

. the period. However,

9{; thecompany continues

o monitor geopalitical

RISE IN risks in West Asia and
M SALES volatility in crude oil
YEARON prices for potential im-
YEAR pact on input costs and

averseas operations.

“We will remain agile in our ae.
tions to deliver healthy, sustainab-
le revenue growth amidst an im-
proving domestic demand envi-
ronment, driven by sharp innova-
tion, strong brand investments,
and disciplined margin manage-
ment,” Hargave added.

hydropower project in b
[-'radebh s Tidong Valley from
Norway's Statkraft for £1,728 cro-
re. ReNew is recovering from the
sethack of a failed bid to go priva-
telast year, A major investor, Abu
Dhabi-based Masdar, backed out
of aconsortium that wastofinan-
cethe delisting.

ReNew CFO Kailash Vaswani
told ET at the time that it has cash
and cash equivalents of §1 billion
and was in no particular rush to
raisecapital.

Manipal Hospitals to Consider Acquisitions
in Areas of Interest, Geographic Expansion

As Manipal
Hospitals joins
India’s listed
healthcare
leaders, MO & CEO Dilip Jose says the
next phase of growth will be based on
Integrating acquisitions, i

country anambition?

Itisnotreally about whether we are
the largest or otherwise. We should be
relevantin the geographles where we
are.

Wimawlln. Max and other players

Intounderserved markets and impro-
vingclinical complexity as large hospi-
tal assets become harder tofind. Jose
tells Rica Bhattacharyya that Manipal
Is focused on execution rather than
thasing market-cap rankings Edited
excerpts:

After listing, Manipal joins the
league of listed healthcare majors.
‘What will define the next phase of
growth?

We have focused on rigour of ex-
ecution, on ensuringthat more and
more advanced and complex work is
getting done inour hospitals, and
patient experience remains in focus.
Wewould want toensure that all
those things continue in the future
too. If you focus on fundamentals, we
will continue to grow,

Is becoming the biggest player in

how do
competitive landscape?
Theorganised sector in healthcareisa
small fraction of healthcare. India's
healthcare burden is handled by
nursing homes and neighbourhood
hespitals. There s opportunity for
everybody. Manipal is good at tertia-
ry and quaternary
care, That js what
wewill continue
todo.

Largehospital ¥
acquisitions =
havebeena |
hey partof .
Manipal's
growth story.
Wil

that continue after listing?

The latest acquisition we had was
Sahyadri in Maharashtra, Our focus
‘would be to fully integrate Sahyadri
into the Manipal netwark, including
brand and then execute the
additional capacity that we have
planned, When you foak at other
opporunities for acquisition, we
believe large-scale chains are not
available at the moment, Sahyadri

possibly was the last scaled asset which

will beinthe market for some time. We
would want to look at opportunistic
atquisitions inareas of interest tous.
We would also focus on geographical
expansion in new regions such as

reglans inthe East, Westand NCR.

the next phase more about
execution?

want to be focused on, We
are adding capacity.
Today, weare the
largest haspital

HKerala, Hyderabad, Visakhapatnam as
well asexpand our presence in existing

Iflarge acquisitions are limited, is

Execution is something that we would

groupinthe country with 13,000-plus
beds and 50 hospitals. We are adding
3,000 beds over three years. Our
utilisation taday is 65%, sawe have
headraom to utilise the capacity,

Healthcare affordability remains a
rconcern. How will Manipal balance
growth with affordability?
Affordability is something we haveto
bemindful of. We would want to grow
ARPOE (average revenue per occupi-
ed bed) through complexity and not
price increases. Pricing growthis
3-A% per year, but complexity growth
is what isdriving ARPoB.

Indiac toface

of hospital beds. How does that
shape your expansion plans?
Weare at 1.5 per thousand. WHO says
three per thousand, Even If you consi-
der that some parts are taken care of by
other systems, India's 2.5 million beds
available today 1 half of what the
cauntry needs. People fike us only fill
one part of India's healthcare need-
s-tertiary and quaternary care, There
are opportunities inprimary care,
preventive care and weliness also.

Auto Sales Set New July Record on Rising Rural Demand

CARNIVAL TIME Retail registrations up 26% in July as tax cuts, easy finances and favourable festival timing help

Our Bureau

New Delhi: Vehicle registrations
orretall sales by dealers rose 26%
to 2,58 million units vear-on-year
inJuly, marking the best-ever
performance for the month for
two-wheelers, three-wheelers,
passenger vehicles, commercial
vehicles and tractors,

The strong growth, however, came
onalow base asautomobile sales
were sluggish last year in the
run-up to the overhaul in goods and
services tax (GST) rates with effect
from September 22, 2025, Automa-
kersdropped prices to passon the
lower GST rates, triggering a sales
surge.

Two-wheeler sales grew 28%
yvear-on-year last month, per data

collated by the Federation of Auto-
maobile Dealers Associations (Fada)
from the road ministry's Vahan
portal. Salesof three-wheelers,

passenger vehicles, and commer-
cial vehicles climbed 16% , 19% and
24%, respectively inJuly “For the
first time on record, every single

FUR St A

W JULY 2025 W JULY 2026 @ % CHG

ps ]

e
TWO- THREE- | PASSENGER COMMERCIAL )
WHEELERS ~ WHEELERS = VEHICLES | TRACTORS | “yepjqpc |  TOTAL
B1417767 115166 | 349674 | 91604 | B034E | 2058325
§1B18289 133778 | 416555 | 117349 | 99566 | 2591138

Nobe: Domistc unit sales | Source: FADA

category posted its best-ever July,

with two-wheelers, three-wheelers,

commercial vehicles, passenger

vehicles, tractors all at all-time July

highs,” said Sai Giridhar, vice-
president at Fada,

Dealers attributed the robust
sales momentum to GST 2.0-led
affordability, easier availability
of retail finance, and favourable
festival timing. Rural markets
outperformed urban centres
across segments. While two-
wheelersales inrural markets
increased 259% last month, urban
centres grew by 28% . The share
of electrics in total two-wheeler
sales touched a record 11.2% last
month, upfrom 7.7 % a year
earlier

In the commercial vehicle

too, rural mar} in

led decisively, growing by 29%
againsti9% in urban centres.
Dealers said cement, steel, and
mining-linked movement, ecom-
merce logistics and improving
finanee availability boosted sales,
even as demanid for school buses
tapered, The share of electricsin
the CV segment at 3.57 % marked
anotherall-time high against LG5 %
ayearago. Passenger vehicle sales
in rural markets accelerated 25%
in July, ahead of a16% rise in urban
areas, backed by improved afforda-
hility, new launches and marketing
schemes fromautomalkers, Mean-
while, consumer hesitation around
the E20 petrol transition nudged
buyers towards CNG, hyvbrids, and
EVs, according to Fada.
For full report, gota
WL eCOnomMictimes.comt

Emcure Pharma
Net Profit up 36%
at T292 crore

EIH Posts 120-cr
Q1 Net on Strong
Revenue Growth

Our Bureau

Mumbai: Punebased Emeure
Pharmaceuticals on Thursday re-
ported 23% year-on-year increase
in first quarter revenue to
2,580.40 crore supported by mo-
mentum across geographies. Ebit-
da grew 25.8% to 508 crore, with
margin improving te19.7%, up 50
basis points year-on-yvean reflec-
ting productivity gains and opera-
ting leverage, the company said in
a press release. Net profit for the
period grew 36.2%
o T242.50 crore.
“We have begun
FY27, the second
yearof our five.ye-
ar plan—on a
strong footing,
Pune-based FY26 was about
ogrew23% putting the buil-
year-on-year ding biocks in pla-
t072,5804¢r ce across teams,
portfolio, integra-
tion and operating discipline,
FY27 isaboutdelivery, and Qlisan
encouraging early signal,” said
Satish Mehta, MD and CEO Em-
cure Pharmaceuticals. The com-
pany announced appointment of
Samit Mehta as chief operating
officer of Emcure, In July, Emecu-
re completed acquisition of
12.05% minority stake in Genno-
va Biopharmaceuticals, making
ita whollv-owned subsidiary

Revenue for

Our Bureau

New Delhi: EIH, the flagship
company of The Oberci Group,
has reported revenue from opera-
tions of #6537 crove for quarter
one, up from 574 crove in the pre-
vious fiseal. The luxury chain re-
ported a net profit of €120 crore in
guarterons, up224% vearon year
The chain reported a total inco-
menof g698 crore in quarter one of
this fiseal, up from 609 crove in
the corresponding period of the
previous fiscal ye-

ar: On a standalo-

ne basis, the cha-

L in's revenue grew

l?.l 15% year-on-year

to TW5H crore, Ebit-

Thechain's da increased 7% to

standalone 7207 crove, and net

revenue profit was at €127
up15%at CIure,

658 crore Arjun Oberol, ex-

ecutive chairman,
EIH, said despite an uncertain
global environment, the resillen-
ce of domestic demand and the
strengthof India'slong-term fun-
damentals give the chain the con-
fidence to invest in growth. “We
are undertaking one of the most
ambitions development pro-
grammes in ETH's history while
remaining firmly committed to
excellence, sustainability, and va-
lue creation,” headded.

Pidilite Plans to Pass on Drop
in Input Costs as Q1 Sales Rise

Mikita Periwal

Mumbai: Pidilite Industries has ta-
ken up to three price hikes across
its product portfolio in response to
the spike inraw material prices due
to the West Asia erisis, managing
director Sudhanshu Vats said. With
prices of raw materials seeing a re-
cent cool-off, company will be open
toprice reductions as well, he said.

The ‘Fevicol' maker has hiked
prices between 2% and 12% across
its Consumer and Bazaar portfo-
lio, while hikes in the industrial
business have been even sharper.
Products saw one, two or three ro-
unds of price hikes depending on
lhEITE’aie}.UTI&‘b

“Prices have come down for a few

of our eategories, so what we do
there is pass on the rebate to the
trade (segment), because we alwa-
ys believe if the demand remains
intact with them, and they will sell
well, we willsell well," Vats saidon
Thursday.

For the June quarter, Pidilite saw
a1L3% growth in sales volumes as

compared to the previous vear,

while value growth accounted for

about 10%, helping the company

clock in an over 21% growth in its
consolidated revenue.

Thecrisishasimpacted pricesof a

mix of raw materials including Vi-

nyl Acetate Mono-

mer, which is used

for adhesives. It has

also impacted the

prices of butyl acry-

late, styrene and to-

+ luene, Vats said,
:':;::?' which were partly
hikedprices Decuuse of availabi-
between2% 1y and partly be-
and 12% cause of logistics,
acrossits To shield itself bet-
Consumer  ter from  supply
andBazaar  shocks and make
portfolio operations more re-

silient, Pidilite has
also been diversifying its sourcing
of raw materials — both in terms of
companies and geographies. After
the recent LNG shortage, Pidilite is
also maintaining a buffer of feed-
stock to helpits packaging material
vendors, if needed.




#RememberingBauji

A LEADER WHO SHAPED
SOCIETY

TTHAUGUST 1930 ~ 31ST MARCH 2005

Shri O.P. Jindal never saw barriers. He saw possibilities waiting to be unlocked.
A son of the soil, a visionary, and a nation-builder, he opened doors to new
horizons of development-expanded access to education, promoted
affordable healthcare, and pioneered employment opportunities in rural
India. He transformed countless lives, and helped build our India.

On his 96th Birth Anniversary, we remember a legacy that continues
to inspire generations.
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ELITE BRIDES WANTED

GURUGRAM BASED RESEARCH
ENGINEER, 26, 180 cms. MPhil Computer
Science. Family is financially well off.
Looking for a like-minded and well-
educated match, Contact: 6366448350

DELHI BASED DIRECTOR, 26, 178 cms,
Sindhi. BBM, Family is financially well off.
Looking for a like-minded and well-
educated match from Delhi or NCR.

DELHI BASED SENIOR RESIDENT, 28,
168 cms, Jain. M5 Orthopedics. Family Is
financiakly well off. Looking for a like-minded
and well-educated match in Delhi or NCR.
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FAIR, Shim, Beautiful Jamn
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seeks well glfd Jain Medico/
Govt. Officer Mateh in Delhi
NCR. Contact: 981140080
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MBES Dr. Of B5. in Delhl Govi.
W BRTIRHEEIT, BHHITEERES

MD-Skin, SR Govi
Hospital, Delhi
Beautiful, 5'4" Feb. 97
Born, Goyal Gotra,
Parents Doctors Own
Hospital, Affluent

Family Seeks Simils

ess Baniya
Match

guptasanjeev7 866
gmail.com
9829293747,
9837155659

“BY COMMUNITY: .

WANTED GROOM (PUNE
ONLY) FOR A PUNE RASED
1580 PUNIABI
AGARWAL. DIVORCEE (N0
ISSUE)

I- - MBA/CA

PQI\-M Hindu
M.Fhil, PGT
Govt/ PSU/MNC
Del Caste no bar
simple marrings

I' HINDU

BENGALI .Kayasth

D e T O & s DO = = = JGirl 35,6570 Toch work-in
g N e - 3 MNC Canada, Toronta as
g Manager, High-Pkg, Non
¢ TIMES SQUILMate RateCard __# st
3 gronm warking Canada.
% Claaifieds } 9477507531
Display
Pickagn Publications & Editions Covered Min. Cost (R PQM4 Jan 1984/54" MBA,
Ligerind Extra i beautiful Kayastha Sriv girl,
Line {Rs.] whng in MNC Gurgnan. Father
<) s asing Retd Caloned fram Army, Caste
‘Tha Times of India - Ahmedabiad, Bangstore, Bangalore & Hubl, Bhubsneswar, Chennal, B BAE i MoBNTIN, RN
Mationa) | CoUmatore, Delhi & NCR, Chandigarh, West UP & Utirakhand, Goa, Hyderabad, laipur, Kanpur, Kerala, 5_\“ i ”“,,, m._ i famly
Solact Kofhapur, Kolksta, Kolkats - Guwahati, Lucknaw, Madhys Pradesh, Madursi/Trichy, Mangalars, 8850 o 245 | 13675 Fu A h
Mumbal, Mysare, Fatna, Pune, Visskhapatnam, Aurangabad, Nashik Spllt - Pure Uptountry b m 1 [-un Ir|| al.
Times Interact - Chandigarh, Nagaust Times {+Samay - E5 Sarnay Kolkata) % ““‘"d Fa [
Econcensc 8l Bangalors, Chennal, Dethl, Hyderabad, Kolkata, Lucknow, Murbal 4
2000 400 284 | 4280 :
Times All | City Fun, Chandigarh, Pune i MUSLIM
The Times of India - Bangalore, Chennal, Dethi & NCR, Hyderabad, Kolkata, Mumbal, Pung,
Visakhapatnam DMMCH, DrDNE, PG settled
Vivah 2200 1640 | 2031 | 3oass Doctor for Beauttful bride DM
4 Times - Delhi & NCR + Lucknaw, Mumbal Zyr 163/01 from Educated Dinl
- < i Samay Kolkaith Dector Family RSO Rajpur CG.
The Times of India - Delhi & NCR, Chandigarh, Mumbai, Bangalore, Kolkata, Chennai, -
Life Partnes Pune, Hyderabad 8100 1620 79 | 31285 | O A SIKH "
Cosmopolitan | The Times of India - Delhi & NCR, Mumbad, Bangstore 5100 1020 1450 | 21750
iH Status Sikh Mateh,
L4 The Times of India - Dethi & NCA, Chandigarh, West UP & Uttraihard, Mumbai, Lucknaw, Jalpur, § i or Cleal .-n«n‘si
Kangan | Madhya Pradesh, Kanpus, Times Interact -Chandigarh 5100 1020 1196 | 17940 tu
Navbharat Times - Dedhi & NCR + Lucknow.
Phere | The Times of India - Delhi & NCR, Chandigark, West UP & Uttrakhard, Mumbs, Licknav Jaipur 4590 998 1220 | 18435 h“'m‘mﬂmnl
The Times of India - Mumbal, Dedh| & NCR SUITABLE match for Sikh
Nawbha - Mumbai, Delhi ] P 15380 | 7, fair, Canadian PR,
bot FLTITNE Hubal Pl e i = e X A (Eng. Hons., DU), PGIM
Maharashtra Times - Murmnbai 3 iMktg.), Delhi seteled. Groom
" 6+, well-edu., well-settled,
The Times of India - Delhi & NCA + Bangslore Dalhi/WER prid, » 8673358512
fodi-
MNavbharat Times - Delhi & NCR 4790 953 1030 | 15450
Bensalore GENERAL
Vljay Karnataka - Bangalore
The Timas of Indla - Delki & NCR, Chandigarh, West UP & Uttrakhard, Lucknow, Kanpar, laipur, .
Shagun Madihya Pradesh, Times Interact - Chandigarh 4500 900 w50 | 15750 CASTENO BAR
Navbharat Times - Delhi & NCR + Liscknow MATCH for Hindu Nai (Nan
Navbharat Times - Dielhi & NCR + Lucknow, Mumbai ; i I Maenk s
' +Ludmawy CA/56'/1995 of Chandlgarh
Lo i Sandinya Times- Delfl et e B | oo family. Manager in g central
PSU in Delhi. Transferable te
2 i i . metro cities. Father Rotd. Class
Effective 15t May, 2025 | Classified Display Min size 3 x 5 om and Max size 3x50cm et bbb e St
Chent Incentive Scheme: Pay for 2 and get 2 free (consumption period 4 weeks), Pay for 3 and get 3 free [consumption period 6 weeks) Lecturer. 8465444796
Liner with Tick Mark ar Liner with dotted border: 12% Premium, Color Wash ar Highlighter: 20% Premium, *G5T @ 5% Is extra ST
9 7 n DOC / CA ¢ MBA / SETTLED
To book your Matrimonial Advertisement Call or WhatsApp on 9811 PQM4 Aggarwal BTul Girl 32,
yo t 0 ement PP 8 906 9 A S5 MBBSMD Paeds, ped endo.
For more Infclrmahon an DlhEr packages/details, p.Ease\rlslt hﬂp H='|-=ﬂ=- i findia.com/images/Classifieds/Matrimonial_pdf Tap Govt Inst, wrkg Gavt Med
@ e = i pg o cnanad Clg, Dedhi, Renowned Doctat's
: s EDCIGE < : 5 b DGO fmly, Pref.1VNCR 9810510065

1 com

Khatri.

6365448350

Muost Successful
Elite Servi

Call for Free Consultation |

PGT (Guest Teacher),
arcled Dhabi Girl 1888/

elhi, Caste no Har
Seks BoU Jell st sutiabie
match Phe 8650303135

SUITABLE mateh far
unmarried Funjabi Khatri girl
1980 born. WA, B.ET). Wapp or
Contact on £968377760 Email:
artivarmas] @ gmail com

8M 4 Jatav Un-married girl
/54" worklng In IndiGa
Alrlines as Manager. Seeks
well setiled bay. Caste No Bar.
Mobile - 9311108566,

ne bar 43/57

«complexion, sharp features,

DOB 27.04.91, LLB (Mumbai }
Exec Alumsi 1M (Call.

CTontact Father
7060041980

ELITE GROOMS WANTED

LONDON BASED VP AT A GLOBAL
FINANCIAL FIRM, 32, 168 cms, Arara
MSc Economics (LSE). Family is
fimancialty well off, Looking for a like-minded
| and well-educated match from the UK or
India, Contact: 6366448350

LUDHIANA BASED SENIOR RESIDENT,
31, 170 cms, Brahmin. DM Clinical Haemate-
Oncolegy. Family is financially well off.
Locking for a well-educated match from
metro cities. Contact: 6366448350

USA BASED DIRECTOR, AT EY-
PARTHENON, 29, 155 cms, Agarwal. MBA
(Cornell). Family is financially well off.
Locking for & like-minded and well-educated
match from the USA or India. Contact:

G

Service in India
91500 41727

SM Dell Jaln GLrl 32 yr 5
MCom H Ed short rerm
divarces with Ayr son caste no
bar, Contact: 9511591000

ALLIANCE INVITED
For Divorced Hindu Doctar
Girl, Afflusnt Family,
Gurugram Based, Fair &

Beautiful, Born 1396, 5'8
Studied M.B.B.5 and M.5 and
Presently associated a8 &
specialist with reputed Big
Hospital. Secks well settled
aducated boy from reputed
afftuent Family
“She |s open to caste
For Further Aiance/Enquiry
CONT: RITU BHATIA
(Matrimenial Consultant)
A-41{32, DLF Phe1,Gurugram
9810112130, 9810306920

BY LAN GUAGE -,

BENGALI

SM4 Beagali Kayastha B ru'l
(_III 6 Born/&. M.

ll\‘hl NCH Mob:

[ Punjas - ]

SM4 Bful Fi khatri divorces
issueless Girl.s April 1962750
PM Delhi 55" wkng in M3

Phg 10 LPA Fatlser 8354210006 )

PUNJABI Matrimonial
Alliance Ma. Charu Verma
DOB. 23091984, 5'5°, fair
cultured, successful Astra
Vastu Consultant, from a
reputed Punjabi Jewellers
family She has Vitiligo
Seeking a well qualified, well
setiied Funjabi groom with
Vitilige enly, Genuine and
serivus families may contact
2980001124

[ SECOND |
MARRIAGE .-~

SUITABLE match for Delli
based Hrahmin Beautiful
Waorking Divoreee Girl MBA.
Oct 1902, 5.6 ht. Whatsapp
SEL01T2072

J'u'||w|('l|l
A B

eairtiful_lssuless o
Caste no hnl L Mzw;'llm

PUNJABI 5'Tul Girl B.Tech |
NEIT ) + MEA { ISB ) 1987 / 1
F4" | 504 LPA, Working with
Top MNC, family Settled in
Dielhi NCR. Mab:-8870518187

SOUTH Dt Lsd bissiness class
punjabl family Seeks match
from delhi ner for thelr well
edu. danghter & born 517 runn-
ing educatlonal venture south
dethl age ¢ to 19 yrs 8818658053

tves inter Ja»

real estate

(DABRALJI)
9720582310

: DEHRADUN MUSSO-
+ ORIE Rishikesh Residen-
- tial Commercial Plot Avail |

- in 100, 200, 300 Bg. Yard in

Best Location of City

5BHK+5Q Common Terr.,
Store, & Tailet, 2 Parking
SUMI

Call-Dilip Sharma
9213653560

DLF4
FOR SALE
Privana
Arbour

Crest
Park Place

AL SETHI

Housing Salutions (P} Led,

9810090598
[EAsTDELHT ]

TAUGUST 2026 | WWW.ECONOMICTIMES.COM

HBUNGALOW
{FOR SALE

:B-BLOCE, 300 50.YDS., :
* Main Rd Facing, ]ndenend
eni Residaniial Bun,
ald, Prime Loation,
aar Metlo Stations.

GREEN FIELDS

Sale/Purchase

599292524
811470200 |

& ot o o g

Shree Slddhmwak
* Real Estates’ Gharlabad

; Agarwal
19899920299

“SALE BUY renting
eommercial, [ndustrial,
* Residential, Angr:ulmwz
1 land all over Westap
 Uttrakhand, Gang
« Hxpressway & Ayodhys

READY TO MOVE-IN
INDUSTRY/ FACTORY

DHAULANA
(Near Ghoziabad)

9318397038

+ 500, 1000, 2000, 5000, 7500y -

Vaishali Residential
§ 250SqMts. B
9811332648

I VAISHALI i
NTIAL Plot 50 -
Sq Mtz Sector 6, C heaue

* Deal Facing North. 45 Feet ©
knaﬂ Owner | 0811332648

| GURGAON |

FOR SALE: 3950 SFT.
! BLAI! |

i THE ARBOUR |

| A-186, SEC-63,

| GURGAON |

Whats'App Only Owner:
95000 98258

DLF ARBOUR Seator-
sa Gurgaon for Sale-Unit
A-186. 4 Bedroom + Stug

BAANI SQUARE

Sector50 A well located
atrium facing shop avhle
for urther deta-
ils please call- S65ABI000:

Modern
Luxury H
CALL OWNER
9312433779
9910557905

Prime Location of
Gurgaom. Gated complex
powerbackup.2acre park
Quality finish Key ame-
nities, Brokers welcome

RARE
: LANDMARK
11132 BIGHA
. KASUALI (HP)
¥ CONTACT: 9541706335

KAS‘UALI Hilltop 360°  *

P‘Jﬂl'l‘xml(. view elevation -
17001 front on State

Hls"\vr:\y &5 Kms from

+ Chndigarh Intl. Airport

PROJECTS LR for
sale In il-mwcml 31 Bighs

Bis site near
I»mll uJun By 2

Bigha near
5 Reside 1
Bigha r

Ssﬁf\-;-l?‘.\]'il

NORTH DELHI

DDA SEC 3’1 Rohini

Jbl\k 3[01]el b‘h z?slms{
Prk Fee Lift&Prig+ huge
Prk frot side DmndiCr

KAMLA Nagar 2200sq Ft G
Shop Far Sale Ideal For Office.
Showrsom, Restaurant,
Godown, Coaching. Call

PLOT
KOTHI

DLF-1,2,384

il SABHARWAL

il ASSOCIATES

19811669135

DLF-1, 1000 vd Corner,
Park DLF-IT 600/ 570

:c:ls Corner. DLF-II 500
\ﬂs Knlh]. 16 Plot, DL
| wide ROAL,

INVEST IN
FARM-AGRI
{ Lanps
i Please Call:- z
HCAPT ASHISHH
19818093310

: PRIME OPTIONS 1 awre

- anwards in Schna-Vatika- -
* Indari-SilaniMandkols 1
< belt, on motal rd, close to
KI\!TI & Dal/Mum Ex-way

CONTACT

SALE 2086 5q Yds double
storoyed bungalow carmer park
facing three side apen Vivek
Vihar-1 Delhi cheque only
Chwngr S99E01736, BR10ZETEIN

TIMES

|om130331

‘READY APARTMENT
+ Bilverglades Tha Melia

: Apartment & Senior

+ Citizen 17 Acre Size 805 ft
<onwards @1 Cr. Sale

HTITHA000

Balaji ESS

ROHINI BUY/

Sell Plots Alloted by DDA
Sec-1-38. Liaison/ Collab-
oration/ New Allotment
 Invstmnt, $448552018,

. DMG Realy :

A ikl Gugria Badecan P L

: 98111 71633

‘FOR SALE 4BHE 4507 -
-Sfl{l Max Estate 118, iIBHE -
: MKaI\’DsDJI’]&-i 3

* BHE 8883 sqft Gaur Island -
. JP Greater Noida :

Interact
ats on
subsequent
pages

TRIBUTES

RATE CARD

| Publications | Ratespersq.cms |

| TOID Capital + NBT (Delhi+NCR)

& [TOID Full Run # + NBT (Delhi+NCR]
THE TIMES OF INDIA (Delhi+NCR)

| THE TIMES OF INDIA (Delhi) Full Runt# |

NAVBHARAT TIMES {Delhi+NCR)

THE ECONOMIC TIMES (Delhi+NCR)

| SANDHYA TIMES (Delhi)

* an

hy. & This

the size ol 320 g, e snly, ¥ 4. Full run Includes Dethi City + hckumlumm,
Gurgaon + Nedda) + Chandigarh + Western UL + Uttarakhand » TDI Capital
(Delhi & NCR) Includes TOI Gurgaon & TO1 Nodda.

To place an Obituary announcement or
Remembrance message please call

Vinod: 9958992088

Pankaj: 8130604721
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Companies: Pursuit of Profit 2

It’s a Race to Make Al
Cheaper & Accessible,
Not Just a Tad Smarter

BETTING BIG Fireflies.ai chief executive says India will be
one of the most important Al markets in the world

Krish Ramineni

If you spend enough time around Artificial In-
telligence (Al), it's easy to believe the only
thing thatmatiers is who has the smartest mod-
el, Every few months there's a new leader-
board. Better reasoning, bigger context win-
dows, higher benchmark scores. It'san incredi-
ble engineering achievement, but I don't think
it will define the next couple of years, The big-
gest shift in Al won't be another model that's
slightly smarter It will be the cost of intelli-
gence falling so dramatically that AT becomes
something we stop thinking about.

History tells us what happens when powerful
technology becomes cheap. Wedon't useless of it
‘We use it everywhere. Computers got cheaper, so
every home got one. Storage got cheaper, so we
stopped deleting photos. Bandwidth got cheaper,
=0 streaming became the default. Al is following

@ SPEC
Tue Ekt)m;-l 1c Times
=_
= WORLD

&
= LEADERS
FORUM

VISA

SUZLON | CASAGRAND

the same path. Stanford's 2025 Al Index found the
costof GPT-351evel performance fell from $20 per
million tokens in late 2022 to $0.07 by late 2024,
more than 280x in less than two years. That's one
of the fastest cost curves in technology

Most people assume that trend means Al
companies will spend less. I think the oppo-
site happens. When intelligence becomes
cheapenough, westoprationingit. Instead of
asking Al five guestions a day, it will help
hundreds of times without us noticing. Your
inbox gets summarised before breakfast,
meeting prep is ready before yvour first call,
and followupemailsare drafted before you've
opened your laptop. Al stops being a chatbot
vou visit occasionally and becomes some-
thing that's simply there whenever vou need
it. Most users woen't know, or care, which
model answered. They'll expect Al to be fast,
reliable and affordable.

That shift matters because, despite all the ex-
citement, we're still living inside a bubble. If

youspend vourday in Silicon Valley, itfeelslike
everyone uses Al They don't. The world has
maore than_s.2 billion people. ChatGPT alone

crossed 1 billion monthly users in June 2026,
and that’s still a fraction of humanity Around
2.2 hillion people don't have reliable internet
access, and countless others have never had a
meaningful Al experience. We're much earlier
than people think. The next billion Al users
will come from Al solving real problems in ev-
eryday life, not from benchmark debates on X,
That's why I think India will be one of the most
important Al markets in the world, starting now
rather than a decade out, India has repeatedly
shown how transformative technology can re-
ach massive scale once it becomes affordable.
UPI made digital payments frictionless for hun-
dreds of millions of people. Affordable mobile
data brought an entire generation online. Aad-
haar turned digital identity into infrastructure
for over a billion people. ChatGPT already has
more than 100 million weekly users in India
alone. Alhas the chance to follow the same play-
book. Imagine every student having a tutor in
their own language. every doctor having an as-
sistant, every entrepreneur having access to ca-
pabilities that only large enterprises could af
ford afew yearsago, That'sa much bigger oppor-
tunity than another benchmark vietory
It'salso why I'mso passionate about democra-
tising AL At Fireflies, we've always believed
that every time intelligence gets cheaper, more
people should benefit, As Al gets better, it
should also get more accessible, I'm hoping we
get both smarter and cheaper Al But for the
next few years, accessibility is the bet I'd make.
History won't remember who built the smart-
est model this quarter It will remember who
made intelligence available to everyone.
The author is cofounder and CEQ,
Fireflies.ai. Hewill be speaking at
The Economic Times Wovid
Leaders Forum in New Dethi

(=15 =]
(=]

Toregister, scan the QR code or go to
ETWORLDLEADERSFORUM.COM

Dabur too Challenges Food Regulator Order in HC

Our Bureau

New Delhi: Dabur India on Thursday
maoved the Delhi High Court against
the natienal food regulator's order
banning the packaged goods compa-
ny from selling many of its products
with *100% pure” claims,

Dabur is the fourth company that
has taken the Food Safety & Stan-
dards Authority of India (FSSAI) to

court in recent days, after spirits ma-
kers United Spirits, Mohan Meakins
and Associated Aleohols & Breweries
also challenged the ban on sale of so-
me of their brands. All these compa-
nies claim their product labels comp-
ly with Indian legal frameworks.
FSSAI on Tuesday banned Dabur
from selling honey, apple cider vine-
gar, and multiple other products with
100 pure claims. The regulator has
been cracking down on multiple fo-

ods and drinks catego-
ries in recent weeks, ci-
ting that claims on la-
bels are misleading or
use unauthorised fla-
vours in the case of spi-
rits brands.

It has ordered ban on

rum and Antiquity Blue and Roval
Challengers whisky, Inbrew’s Bagpi-
per Deluxe whisky and Old Cask De-
luxe rum, and Mohan Meakins' vari-
ants of Old Monk rum. According to
FSSATorder, the gpiritsbrands inques-
tion use artificial Aavouring instead of
proper ageing, “There is no internatio-

galeof productsmade in
select plants ranging
from United Spirits"(Di-
ageo’s) McDowell's No 1

nally 1 tsed manufacturing prac-
tice whereby rum favour is added to
rumor whisky flavour isadded to whis-
ky" FSSAlIsaid in a statement.

(Y
GOODLUCK INDIA LIMITED

(Manufacturer & Exporter of Engineered Preeision Products Since 1987)

GTODLUCK

CIN : L74899DL1986PLCO50910

E-mail: goodluch

Precision Engineering for Tomorrow's Infrastructure

Goodluck India Ltd, a pioneer precision engineering company, having expertise in manufacturing & crafting complex engineering
structures, Precision/Auto Tubes and forgings for the Defence, Aerospace, Oil & Gas, Auto and Infra sectors

Financial Highlights for Q1FY27

Comprehensive Incoma

Paid up Equiy Share Capial {Face vakie of share - 110/- each)

(7 in Crore}
- Standalone Consolidated el
Sl Particulars Quarter ended Year ended Quarter ended Year ended
No. 30.06.2026 30.06.2025 31.03.2026 30062026 | 30.06.2025 31.03.2026
| {Unaudited) (Unaudited) (hudited) | (Unaudited) | (Unaudited) {Budited)
1 |Total Incame for the period 11,370,04 11,256 84 45,995.88 11,696.72 11.444.42 AT £84.43
| 2 | Profil before Tex and Regulatory Deferal Account Balances 4,246.32 447237 16.750.10 458732 | 428575 17,321.03
| 3 [Nat Profil aftar Tax for the paricd 341085 1653.23 15,821.00 3.596.42 383058 15,927.95
4 | Total Camprehensive Income comprising Net Profit affer Tax and Other F451.02 G h4284 16,066.78 352721 16,195.78

i 3482134

[ erwiar |

Notes:

Camplele Financial

{1 Figu’\.as for '.he.nuan;a(s have ot been arnualizad.

it i
2P s

Place: New Dedhi
Date: 05 August, 2026

Resanves (sxcuding Reserve} a5 shown in the Balance sheet 94,081.13 #6,757,99 9062801 9472770 9119343
Securities Premium Account 550928 5,505.28 5,508.28 5,509.28 5,500 28 5,509.28
et worth 1,03.39173 96,058.50 09.826861 | 10402630 | 9648197 1,00,484.03
Total Borowings 145.586.45 1,30.645.77 14800901 | 14558645 | 13064577 148,009.01
Debl Equily Ratio 141 135 148 140 | 147
Eamirgs per equity shane inchuding mevement in Regulatory Deferral 367 3m 1742 387 | 380 17.13
Account Balences (Face value of T104- each}- Basic and Diluted {in T) *

12 | Eamings per equity share uxcluding movemant in Reguéatary Deforral 378 a7 2015 3,88 167 201
Account Balances (Face value of 10/ sach]: Basic and Diluted (in 7] *

13 | Bands Reserve 257362 303288 272131 251382 303286 272131

14 | Debil Senvicn Coverage Ralio 136 1.04 1.54 148 [ 1oe 161

115 |Inferast Senvics Coversge Relly 352 400 393 432 | 464 457

1. The above is an extract of e Financisl Results fled with the Sock Exchanges undar Reguistions 33 and 52 of the SEBI (Lissng Oblgafiors and Disdosure Requiements) Reguiations, 2015, The
Rasulis ane avaiiabio on the imestors seckion of our websile hilps:Twws powergridin and under Corporades Saclion of BSE Limited & Mational Sieck Exchange of Inda Limited af (5
i ™

Farand on

POWER GRID CORPORATION OF INDIA LIMITED
A Gorvernmant of india Enterprisa)
Corp. Offica: Saudaminl, Piol No.2, Sector-2%, Gorugram -122 001 {Haryanal Tal.: 0124-2571T00-T18
‘Rag, Offica: B-8, Cutab Insftutionsl Area; Katwaria Saral. Msw Deihi 110 018 Tal | 091-26560112, 26560121 CIN: L40101DL1985GOINIE121

behaf of POWER GRID CORPORATION OF INDIA LTD.

De. Yatindra Dwivedi, Direciar (Finance)
DK 10301350

Fallow us -

90009

e, pesarargeid in

{INR Ben)
Consolidated

8. Particular QUFY2T | QU'FY26 | FY26 FY25

No. Unaudited | Unaudited | Audited | Audited
1 | Total Income 1282217 9868.45 | 4120519 | 39572.06
Z | EBITDA 1396.60 958.00 | 4184.90 | 332160
3 | PAT 67212 401.51 1825.75 | 1656.28
4 | EPS {inRs.) 19.13 1262 54.45 50.66

Mote: The above Unaudited Financial Results have been reviewed by Audit Commitiee and approved by the

Board of Direciors in their meeting held on 06.08.2026, The above is an exiract of the delailed

5 The full f

Quarterly Financial resulls filed with the stock

format of

of the llablaan

the Stock Exchange websites (www.nseindia.com, www.bseindia.com) and on Company’s websile

(www.goodluckindia com),

Regd, Off: 509, Arunachal Building,
Barakhamba Road, Connaught Place,
New Dalhi - 110001,

Place : Ghaziabad
Date: August 08, 2026

For Goodluck India Limited

MC Garg
Chairman, DIN: 00292437

]

Drate: August D&, 2026

Flace:

Growth Through

=

far the Cluarter ended June 30, 2034, which have besn reviawed by the Audit Cammittes
and approved by the Board of Directars of its mesting held an August 05, 2026, subjected
1o ravlaw by the Statutary Auditam, and filed with the Stack Exchanges under Reguiation
33 of the Sacuities end Exchange Beard of India [Usting Cbligations end Disclosure
Requsamants| Regulotions, 2015, as amanded, The full farmat of the aferssaid Finanesal
Results are avalable an the websites of the Stack Exchanges {1.e., www.bseindia.com and
wieew reeindio.cam) and aka on the webaite of the Company |
same can alse be secessed by scanning the following Cuick Respones | DR} Code from
compatible devices:

For PACE DIGITEK LIMITED

[Farmerly knoven a5 Pace Digtiek Private
Limited and Pace Digitek nfra Frivate Limited]
Meoghana M P
Sdf-

igitab com|. The

EXTRACT OF THE STATEMENT OF THE UN-AUDITED STANDALONE &
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026

Rs. Milkons

SP—

Cuorber  Cuscrter Vuar Gumrder  Osarter et
FRETIOULARS ndad Endad tndad Eedad beded Bnadod
M.062024 063015 TOLIOM 0062036 IO06II  ILOGI026
(Un-cmdifnd] [Un-oodiied) [Audited]  (Un-audited] [Un-cudited]  [Audited]
Pt 244248 539685 mRegs | asnsed SATETR | 24AIETD
Cpanshon
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Why UPI Needs
Transaction Fees

Preserves its edge, ensures sustainability

Taxation and Other Laws { Amendment) Bill 2026, passed
by the Lok Sabha on Thursday, sets out the legal basis for
UPItransactions toallowamerchant discount rate (MDR),
a processing fee merchants pay to banks for transacti-
ons. In the absence of this provision, there was no scope
to introduce transaction fees on the platform, which are
vital for the development of the digital instant payments
system. Over 95% of UPI transactions conducted are for
less than #2,000, and are likely to remain exempt, The re-
maining, which account for more than 2/3" of UPI trans-
action value, could benefit from the introduction of MDR
by enabling the growth of value-added credit services.
This is the next stage in the growth of any digital payme-
nts platform, and UPIshould not surrender its enormous
early lead to potential rivals in the pipeline.

This requires transparent and competitive pricing of
transactions conducted over UPL The
scaleof UPLallows banks tooperate at
low MDR levels compared with credit
card networks. So, its intrinsic advan-
tage is unlikely to be lost. Since UPIL
will have to link up with an internati-
onal network of digital payments plat-
forms — most of which charge fees —
tofacilitate cross-border transactions, a capon MDR will
createan effectivemoat. Additional revenue streams from
credit services will also act as a dragon transaction fees.
In its next avatar, UPI will have to compete on costs and
services. The Bill just passed addresses both emerging
realities while preserving the core strength of UPILby be-
ing free for small-ticket transactions.

The timing of the legal change is important, because
around 100 countries have deployed. or are developing,
their own instant payments platforms. It is time India
switched to the majority approach of these platforms be-
ing built and managed through transaction fees, while
holding on to the benefits of UPI's publicly funded digital
infrastructure legacy, and ensuring its long-term finan-
cial sustainability and global competitiveness.

No Fear or Favour, a
Uniform Legal Code

‘West Bengal government has struck a refreshing note of civic
discipline. By replacing londspeakers that breached noise-pol-
lution norms, they have reminded citizens that the law isnota
suggestion but a standard, In a country where decibel excess
has been normalised — from azaans and jaagrans to political
rallies that weaponise sound — this enforcement was over-
due, and is welcome, Sucha movemust be emulated across the
country without fear or favour.

The principle here is not anti-religious, On the contrary, it is
pro-rights, The Supreme Court has long held that freedom of
religiondoes notextend to disturbing others’ peace. Yet, across
India, many religious rituals routinely flout exactly that, em-
boldened by political indulgence and the
fearof offending ‘sentiment’. Theresult is
a culture where illegality or flouting rul-
es masquerades as tradition, whether it's
pollutingrivers by immersions, or setting
" upencroachments in the nameof shrines.
A pushback on this Kind of ‘normalisati-
on’ isnot confined toreligion, never mind
areligion, but to civil society at large. The law must be applied
uniformly—auniformlegal code, if vouwill. Processionsthat
hijack public roads and make windows shake, and rallies that
destroy the peace, especially of theelderly thesick andanimals,
need to be unhitched from ‘tradition’.

Noise pollution is only one example of India's tolerance for
‘normalised’ infractions. Traffic violations, firework excesses,
wayward garbage disposal. .. the list is long, the task is chal-
lenging. To restore civic order, enforcement must be consist-

entand ity ic. Let India's st:
law is not drowned out by the loudest voice, but amplified by
fairness, and the regularly dismissed rule of law

ethatthe

/ The most stylishly invisible generation
goes unheralded, as it should

Gen O, Revolutionary
For the Status Quo

India is currently obsessing about the chronological coho-
rtrepresented by the last letter of the English alphabet as
pronounced by Americans. But any news of Gen O, the de-
mography defined by opacity, oblivion and okra ki sabzi?
Alas, Indiaisunlikely to see their power —oreven their vi-
sibleexistence —any timesoon. Foronething, GenOistoo
busy trying tocatch up with Gen Zcode and vibes. Well-ver-
sed inunderstanding the semiotic value behind emojislike
‘alienface’+ ‘egeplant’, Gen Ois raring togo. But they won't.
Because while they're getting the hang of bhajan clubbing,
kirtan jamming and gawwali Fridays, most of the other
stuff remains skibidi for them.

Gen O's fondness for ‘safe spaces’ doesn't help them to
stand out — or; rather, help them to blend into the hling
wallpaper: Gen O may have vague notions of dismantling
patriarchy. But after a brief look around, it usually figures
out that it is the patriarchy. Economically, too, their power
isspectral, Theyaspire to‘quiet quitting' ina country whe-
re most jobs are quiet, and quitting is something people of
their generation still try to do with oil, sugar and pan ma-
sala. Inshort, Gen Qs India’smost stylishly invisible gene-
ration: slouching tiger, doing-as-is-bidden dragon, and is
destined to be remembered not for changing the nation but
for maintaining status Q.
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Gol's warning to Meta was timely, but making rules effective and fairly applied is yet to start

OOPS!

=

ﬁ‘ orafewhours inlate July one
of the most-watched persons
—4 in the world vanished from
twoof theworld's biggest plat-
forms, Narendra Modi had
put up a vertical video on July 23, his
first real attempt to talk to Gen Zinits
own idiom, addressing protesting stu-
dents during the 38-day churn over the
NEET-UG 2026 mess and promising
harder laws against paper leaks. Meta's
machinery took itoff Facebook and In-
stagram. Then put it back on. Thecom-
pany attributed the temporary pull-
out toa technical error. Nobody in Gol
bought it.

Therow thathasfollowed is not real-
Iy about the 546 hrs that the video clip
stayed down. It's about a bill of griev-
ances that has been piling upfora whi-
Ie. Meta's global team was called inthis
time. The parliamentary standingcom-
mittee on IT gave the company three
daystoapologise, orfacea review of its
safe harbour, a legal provision that
protects internetand social media plat-
forms from being sued for things their
users post, provided the platforms re-
mave illegal content when told
todoso,

An apology did come
from Meta's global affs-
irschief Joel Kaplan, on
the company’s behalf,
though there are reports
of Mark Zuckerberg
himself conveying it.
Theregret, inany case,
stretched past the Mo-
di elip: to child sexual
abuse material surfa-
ving on Meta's plat-
forms, unlabelled de-

The Gol-Meta row's never
really about the 5-6 hrs
that the PM's video clip
stayed down. It's about a
bill of grievances that had
been piling up for a while

Time to stop acting dumb and dumber

epfakes and morphed videos (some ai-
med at Modi himself, which has now
resulted in an FIR in Telangana), and
to what officials politely called 'opera-
tional lapses’,

But before we reach for our pitch-
forks, it helps to pull 3 tangled things
apart: what these algorithms actually
do; what the law actually demands;

that mistakes a Renaissance nude for
pornography is possibly not plotting
against anyone. It is just bad at its job.
Which rather deflates the charge that
pulling Modi's video was a conscious
editorial act by a “publisher’,

But if that lets Meta off one hook, it
hangs itonaworseone. Choosing tore-
l‘eme S md:i(et Df a hﬂliun plu:s people

and where the bl ually belongs.
@ The machinery Obviously, nobody
atMetasat ina roomand decided to de-
lete the Indian prime minister's post.
Atthisscale billions of postsaday, mo-
deration is done by software that as-
signs a guilt soore, and moves on. I[thas
noidea what it is locking at.
That is precisely why the same sys-
tem has, over the years, killed breast-
cancer awareness posts, throttled art
photographers, refused ads carrying
nude paintings that have hung in gal-
leries for ages, and quietly buried plus-
skze and activist aceounts, Meta’s aown
b Oversight Board keeps
£52 fageingit.
The howler is boring-
Iy consistent: art, health,
» dark skin and any lang-
uage the model reads
badly And it is glo-
riously non-parti-
=an — the same
‘oops’ filter onee
buried the #Re-
signhodi hashtag
in 2021. A filter

M.HHU \ru(ueu Il ma-
tion is adecision, nota mishap, “The al-
gorithmdid it explains the mess, but it
doesn’t excuse it

The point Meta keeps sliding past is

notmalice but foreseeability A compa-
ny this clever knows its filters strangle
art,and the harmful It knows
deepfakes outrun its labels. It knows
that wrongly nuking a head of govern-
ment’s account is a systemic risk, nota
rounding error Not building for the
Failure you can see coming is negligen-
ce, never mind the intent,
@ The law Which brings us to the law,
and aguestion sharper than the shout-
ing suggests, Information Technology
Act 2000, and Information Technology
{Intermediary Guidelines and Digital
Media Ethies Code) Rules 2021, hand
outsafe harbouron terms: doyour dill-
gence, run a grievance system, pull i-
legal content fast.

The whole idea assumes a neutral
pipe carrying whatever users pour in.
But a platform that ranks, recomme-
nds, boosts and, as Gol alleges, talkes
money to push certain content. is no

ey DID I'T AGAIN

pipe It'schoosing what you see, Immu-
nity was never meant to cover that act
of choosing.

So, thefix istoseparate the plumbing
from the editing. Let safe harbour stay
strongforgenuine intermediary work,
and bolt on real duties wherever plat-
forms amplify: open moderation logs,
takedown records that can be audi-
ted, hard clocks for the truly illegal
like child sexual abuse material
(CSAM), compulsory provenan-
oe tags on synthe-
tie media, and a
proper appeal
with a human
at the end —

A company this
clever knows its
filters strangle art,
and mislabel the
harmful. Not building
for the failure you
can see coming is
negligence, never
mind the intent

thesameone for a prime mini-
sterand foraprotesting citbzen,
© The blame Where an algo-
rithm makes the editorial call, the
rule should attach to that conduct, not
tothe platform’s mood of the moment,
oroft!mcmnplammt Awider consul
ki hislpciramthe el

s0 that the big :mel].t!cm cannot kmp
crossing it while genuinely compliant
intermediaries are not throttled for so-
meone else's sins.

Zuckerberg's reported apalogy shiou-
1d elose the news cycle for now. But it
settles nothing that actually matters,
The video is back up now. Everything
hard about seale, opacity and who gets
topolice the police of speech sits exact-
Iy where it did before the brouhaha,

Gol's warning was timely But the
real work — of making the rules both
effective and fairly applied —has bare-
Iy even begun.

The writer is o commentator on
digital pelicy isstes

Flex Reflections
From Brazil

in the early 2000s did Brazil rebuild
consumer confidence,

India’s sugar lobby —anchored by
powerful cooperative and private
mills in Maharashtra and UP —
wields systemic leverage. For years,
Gol used ethanol-blended petrol

KumKum Dasgupta (EBF) programimie to kail o hese Rajiv I(umar
I mills, pr ised capital

and ﬁxmg mgh pmcm‘emmtm ices
AsIndi hanol tohelp thy carn ywedd to ‘While debates continue to swirl

mandate, Brazil's Prodlcoo] program-
me is being involed as the holy grail
of alternative energy The narrative
isseamless: a developing nation frees
itself from the tyranny of global oil
shocks by turning its vast sugarcane
fields intoa domestic fuel |n])9]lne
But this version of history is in-
complete, Environmental historian
Jennifer Eaglin's Sweet Fuel: A
Political and Environmental History
of Brazilian Ethanol provides dlues as
towhy, Eaglin pulls back the curtain
onthe Bragilian model. Inour rush to

farmer vote banks.

Butwhen in 20‘_".-04 erratic monsoan
rainstk ugarcane
yields, Gol placed restrictions on div-
ertingsugarcane juice for ethanol.
Predictably, the sugar lobby pushed
back. In 2025-26 marketing year Gol
lifted those quantitative restrictions.

When Indiarelies on agricultural
fuel, its transport sector s no longer
Justexposad to West Asian geopolitics,
but it's also tethered tovulnerabilities
of the domestic cropoycle, localised
droughts, grrmndwam dcplcum and

copy Brazil'sh let’s not read
only the first chapter of the Prodleool
textbool. It's imperative to also
examine the second half: the late- 180
crisis, when Brazil's ethanol-only
transport mode] unravetled under the
pressures of falling oil prices, rising
sugar pnwssmisupp!y -\hurlm-a

i il
owners who will always pivot toward
whichever geographic market or
derivative product — be it domestic
ethanol, exportable sugar or potable
aleohal —yields the highest price.
Sugarcane requires staggering am-
water Furthermore, as Eag-

orofit
o

C\.II L Iuﬂll
omee you build distilleries and man-
date the blending, energy security is
locked in. But reports reveal the
friction of tyinga national transport
grid to volatileagricultural cycles.

Recent kharif cropeoverage data
showsadrop in national maize scre-
age— downnearly 10% nationwide,
with steep declines in key producing
states like Karnataka (—34% ) and UP
{-37% ). Because maize had emerged
asaprimary pillar for grain-based
ethanol, this cropsethack isforcing
distilleries toscramble for alternati-
ves, With sugarcane stocks tight, the
industry is once again pivoting tow-
ard rice to plug the shortfall.

Recently Gol informed Parliament
that between June 2025 and June 2025,
FCIdispatched 6.35 MT of rice toeth-
anol distilleries at #2,250-2 320 8 quin-
tal—roughly 40% below its average
acquisition cost of £3,720-3,889. To
keep the ethanol pipeline flowing
amid farm shortfalls, the state isab-
sorbing fiscal losses by selling food-
grains procured at high MSP to fuel
distillers at discounted rates.

Eaglin proves that such vulnerabi-
lity is systemic, notaccidental By
1885, Prodleoal looked like amiracle.
Over @t of all new cars sold in
Brazil ran exclusively on pure
ethanal Then, the biological and
economic traps snapped shut.

In the late 1980s, two shocks broke
the system. First, global erude ol
prices crashed, stripping ethanol of
its artificial economicedge. Second,
global sugar prices spiked, Brazil's
agro-industrial elites diverted the
harvest away from fuel pumps and
toward infernational ports, The
sugarcans barons EJr SQEKalllu

the indus-
try creates highly toxic
ecological byproducts,
which, in Brazil's
case, plagued theco-
untryside for deca-
des, Forevery litre
of ethanol produced
from sugarcans
molasses, Indian
distilleries generate
roughly B-151of this
highly acidic, |
foul-smelling liguid
byproduct. |

Central Pollution
Control Board
(CPCE) hasin-
stittited a strict legal mandate: zero
liguid discharge (ZLD). To comply,
mills must deploy expensive engineer-
ingfixes, This pushes smaller cooper-
ative mills to financial Umits, So, by-
pass dumping’— releasing the toxic
slop into local streams — i rampant.

Across most major ethanol-pro-
ducing countries — the US, Canada,
‘Thailand, Brazil and France —
EOVETT late mini
blending levels, but preserve consu-
mer choice through multiple fuel
grades or flex-fuel vehicles (FFVs).
India is unusual in making E20 the
default petrol, while offering motor-
ists virtually no lower-blend or eth-
anol-free alternative.

‘The takeaway from Eaglin's work is
not that India should abandon bio-
fuels, but that it must be aware of the
dark second hall of Prodleool. Also,
that it could explore the option of less
water-intenstve crops ke sugar beet
— which, unlike sugarcane, allows
harvests in four months and can be
intercropped with sugarcane in the

from feudal Iandlords into ‘green
energy producers’,

Ethanol itself did not disappear:
Blending mandates remained. But
public faith in the fuel asa stand-

Rabi season — forethanc] production.
India must plan its energy roadmap
to buffer against these biological vul-
nerabilities. Oritrisks sw:lppmg a
foreign oil trapfora d i

Ethanol-Blendi

Instil blender's pride

about the safety and efficacy of
E20, India putting flex-fuel vehicles
{FFVs)on the road and opening
retail sales of B85 in June went
almost unnoticed. Beyond thedin,
this development deserves a pati-
ent hearing.

Blending went up from under 1.5%
in 201314 to 20% in 2025-26, by-now
famously 5yrsahead of schedule,
Ethanol procurement went from
about 38 erlitres in 201314 to 1, M0 er
litres today. Production capacity
grew nearly 5= That represenisa
decade-long steady progression,
nota hurried experiment.

An FFV runs onanything bet-
ween E20and E100, That single
capability opens a market for
ethanol far larger than what blen-
ding alone can reach: Blending is
capped by what an ordinary engine
can tolerate, whilea
flex engine isn't so
constrained,

Gol estimates
that if even 50%
of new 2-and
4wheeler sales
shifted to FFVs,
additional etha-
nol demand
wonld run into
SlLBcrlitres, put
anextra 2 406 cr
into farming
| communities,
and cut 66,4 lakh
metric tonnes of

€O Against
annual passenger vehicle sales of
nearly 37 lakh units, evena partial
shift multiplies the programme's
impact several times over:

E85 has been identified as the
single fuel standard for FFVs
under BIS specifications, [twill
commence with an initial rollout
of 50100 ready outlets across
Delhi-NCR and Mumbai-Pune-
Nagpur corridors. The planisto

seale it up to around 500 outlets by
this December and to about 5,000 by
end-2027 — infrastructure laid out
corridor by corridor slightly ahead
of demand.

Much of the recent anxiety has
centred on the claim that higher
blends such as E25 are being impo-
sed without adequate testing of the

ible impact higher ethanol

coltural cage.

alone transport Only
with theadvent of flex-fuel vehicles

Kerikum, dnsguptaitimesofindin.com

support, road
tax concessions
and warranty
treatment

Scrutiny Isn’t
Suspicion

with petrol is testimony to the
cautious stance of Gol towards
mixing increasing amounts of
ethanol in gasoline,

The process started in 2005 with
mixing only 5% of ethanol in select
states, followed by a national
rollout in 2005, It was raised to15%
in2023,19% through 2024, and 20%
from 2025. Each increase inetha-
naol-blending was introduced only
after testing with vehicle manufac-
turers and technical institutions.
‘Thiz issurely sufficient evidence
that Gol's intention was not to
move fast and deal with the conse-
quences later:

In faet, one could conclude that
Gol was not moving fast enougis in
adopting a technology solution
that was proven, and would signifi-
cantly reduce its reliance on ener-
gy imports, The strongest evidence
insuppoert of the solution, however,
isnot procedural. I[tis the fleet.

Over 20 cr 2wheelers and 3 cr petrol
cars have run on E18-E30 fuel for
maore than two-and-a-half vears.
2wheelers, with their smaller engi-
nes and simpler fuel systems, would
have expected to suffer and show
damage due to higher ethanol blen-
ding But therehas been no recall, no
serviceadvisory and no warranty
rejection wave from any 2wheeler
manufacturer Hero MotoCorpand
Maruti Suzuki, the largest manufac-
turers, have not reported any adver-
seresults from users,

Mone of this means that all gues-
tions have been satisfactorily
answered. Instead of coming down
on coneerns, Gol should assuage
them. Consumers deserve clarity
mprlcmg support, road tax conces-

g,J
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THE SPEAKING TREE

PopeyeMeets
Ubuntus

SHIBANIBELWALKAR

Popeye the Sailor, the classie car-
toon character known for his good
heartand bulging forearms, fam-
ously declared, Tyam what 1 yam,’
celebrating self-acceptance. Yet,
he seemed (o leave the sentence
unfinished. Centuries earlier the
ancient African philosophy of
Ubuniu had already completed
it, Tam because we are." Ubuntu
reminds us that our identity is
not merely self-acceptance oran
isolated possession but a relation.
ship, continually shaped by those
we love, serve and belong with. Tt
isaphilosophy of interconmect-
edness, shared humanity and col-
lective responsibility.

Ubuntu isbeautifully captured
in the legend of African children
who, instead of racing oneano-
ther toabasket of fruit, joined
hands, reached it together and sh-
ared itequally, asking, How can
oneof ushe happy if theothers
aresad? Their instinctive res-
ponse reflectsadeeper truth:no
one truly flourishes while anoth-
er isleft behind. While Ubuntu
speaks to the natureof our being,
the Gita extends the conversation
to the purpose of ourdoing thro-
ugh the ideal of Lokasamgraha.
‘Loka’, meaning world, and 'sam-
graha’, meaning holding togeth-
er, weavea vision of humanity
flourishing when we embrace
collective responsibility for one
another. Shielding the vidnera-
ble, serving those in need and
standing in solidarity withone
another are expressions of both
Ubuntuand Lokasamgraha,

Maybe if Popeye were tosail into
today's world, he might still pro-
claim, Tyam whatIyam, only to
add, ... because of whoweallare”

Afterall, the finest philosophies
donot replace old truths — they
simply complete the sentences we
never realised were incomplete.

ALGO OF

BLISSTECH

Biting Into Fresh,
Warm Toast

It's bread, yes. But transform-
ed intoa erispdeclaration of
intent. Bite intoa fresh, warm
sliceof toastand youhear the
faint crackle of rebellion aga-
instsoftness, acrunch that an:
nounees breakfast has arriv-
ed with authority The butter,
melting with indecent haste,
seeps into the golden pores
likea scandal whispered at
the table.

Toast is the culinary equi-
valentof a witty rem-
ark: brief, sharpand
impossible
todgnore It
is berth hum-
bleandauda-
cious, apea-
sant'ssta-
pleclevated
tobourgecisritual.

The first bite isa paradox:
the crust resists, the crumb
yields, and together they cons-
pire toremind you thatlife's
pleasures are best when they
flirt with contradiction. No
croissant, however buttery,
can match thestole charmof
toast. No idli, however fluffy
canrival its crisp sincerity

Toast is the breakfast states-
man, diplomat of the dining
table, equally at home beside
jam, eggsor marmalade. And
when itis warm, fresh from
the toaster, it's hardly a food

warranty tr as
the flex-fuel ecosystem scales, Gol
would dowell to put outa set of

jtem buta that simp-
Licity when toasted, becomes

0

responses to frequently asked
questions and address the concerns
of the consumers, rather than see
thermn as politically motivated,

NITI Anyng's classification of
FFVsrunning high ethanol blends
as‘zero-emission vehicles isa
claim that deserves scrutiny and
proper explanation. It is asserted
that use of E85achieves near
completeslimination’ of particula-
teemissions. Atechnical and in-
dependent ratification of thisclaim
by Automaotive Research Associa-
tion of India (ARAT) or one of the
ITs will helpimprove
public confidence and

m“:és"“v build a positive n.'!rrmivt'
on pricing forethanol-blending.

Serutiny does not amao-
unt tosuspicion, and
informed disagreement is
not aviral panic, With
Heroflex-fuel motoreyeles
and a Maruti flex-fuel car
already on the roads, the country
has entered a new phase of clean
mobility bullton more thana
decade of tested, incremental
policy, The question isnot somuch
whether the programme can be
trusted, but whether the public
narrative arpund it can catch up
with what has already been suc-
cessfully built and operationalised.

content might have on the engi
of vehicles. But the evolving natu-
reof ethanol use in comhbination

Thie rriter (s o ther iorciteeirmes,
NETT Aayvog

| Chat Room ||

UPI-Wise,
MDR-Mulish

Apropos the news report, ™o De-
cision Yeton Merchant Discount
Raterom UP1 Desls'( Aug6), on ong
hand, the government wants to
formalise the economy; and, on
the other, the biggest enabler of
UPl-based payments towards
that is likely to take a big hit with
MDR levies. The costs involved
in electronic payment mechani-
sm surely get more than compen-
sated by this formalisation, alo-
ng with the savings on printing,
reprinting, disposing, carrying
and storage of currency; notto
mention the savings on the man-
power at banks that otherwise
would have had to handle such
currency for the customers, Do
we want todeprive the opportu-
nity of beingselfemployed with-
out having any backup of secu-
rity for the millions of Indians
whoare currently ina position
toavail loan on the basts of au-
dit trails in their UPl accounts?
Prasad Ambadas Kulkarnt
Mumbai
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Companies: Pursuit of Profit

SC Pulls Up Banks Over
Nexus with Builders

SC Optimistic of Amicable Settlement in Sunjay Kapur Family Dispute

Indu Bhan

New Delhi: The Supreme Court on

saying all the parties are participa-
ting in the mediation process.

A bench of Justices J B Pardiwala
and R Vinod Chandran urged the parti-

former Chief
Chandrachud as the mediator to resol-
ve the family
membersover theownershipof the RE

Justice of India DY

spute betwesn family

ted over six sessions,” Justice Pardi-

walasaid whilenoting the mediator’s
“positive” report that the parties ha-

ve agreed to continue further discus-

themediationfails, we willallow \o\m]]
1o [JITM'H’[| mnwnnldnu‘ itk

Thursday expressed optimism that  es toapproach the mediation with “an  Family Trust, which holds a stake in - sions toexplorea holistic settlement. }mnn H:,\‘\-‘ P cision Forgings, died in
I'Lci ations to the court the inheritance dispute between late  open mind and heart” and avoid pro-  Sona Group flagship Sona BLW Prect-  The bench said the fees of the media- { last vear while playing polo. His
Pro\‘ride Sanctions for "he apex court also asked the industrialist Sur Eapur's mother  longed litigation, saying it would await  sion Forgings (Sona Comstar). tor shal be paid from the family trust,  death triggered a bitter power struggle
Director General of Police from Rani Kapur, wife Pr Kapur and afurther progressreport in November.  “We take notice that the mediatton  after Rani Kapur said she had no mo-  within the family over control and in-
Drosecu“on Of Ofﬂcers Uttar Pradesh, Tamil Nadu, Ma- children could be resolved amicably,  TheSupreme Court inMay appointed  proceedings so far have been condue-  ney to pay Justice Chandrachud, “If  heritance of the Sona Group empire.

involved: Apex court

New Delhi: The Supreme Court
Thursday asked various len-
ders—State Bank of India(SBI),
UCO Bank, HDFC Iian]. ICICE

Bank, and San EDLENS
to give necessary The CBI ha
for prosecution of their officers ~share details with the Er Consolidated INR in Crores Standalone INR in Crores

who have been prima facie fo-
und involved in what it descri-
bed as “unholy” nexus invol-
ving builders and financial in-
stitutions,

The property companies alle-

harashtra, Punjab and Karnata-
ka to consider and provide addi-
tional police officers to the CBI
on deputation to complete the
probe. The requisite officers
shall be nominated as early as
possible and not later than 10 da-
vs, it said, adding that any delay
will be taken seriously

ment [ rate (E[) rv]uled
to the cases so that th
initiate its probe in res
the proceeds of cri-
me involved in thes
real estate proj

motherson ll
FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026

CIN - L35106MH1986PLC284510

Three months ended

30.06.2026 | 30.06.2025 | 31.03.2026 | 31.03.2026

{Audited)

com,

SAMVARDHANA MOTHERSON INTERNATIONAL LIMITED

Regd. Office: Unit No. 705, C-Wing, ONE BKC, G Block, Bandra Kuria Complex, Bandra East Mumbai, Mahara.shlra-dtlﬂﬂﬂ India
Tel No. 022-61354800, Fax: 022-61354801, Email: i

com

Particulars

@mother:

Three months ended ¥i

30.06.2026 | 30.06.2025 | 31.03.2026

WWW.

ded

31.03.2026

{Audited) | (Audited)

gedly involved include Super- the CJIsaid, z
st i G o i g A 3524377 30.212.00| 3630931 | 126,103.67| 1 | Total revenue from operations 361565 | 274288 | 354318 | 1237407
1§t'll:uti;’rns<l"'l:‘-}1'.r1_ll_1£‘1\'C'R:\Jlﬂi\ : has iﬂliﬂ hf]t‘n asked 1,532.89 1,008.33 2,183.82 6,038.40| 2 | Net Profit/ (Loss) for the period (before tax and exceptional items) 413.40 405.06 584.88 2,048.45
ow other major cities. to investigate the allegations - = ; 7
The Central Bureau of Tnvesti.  against Ozone Group in Kar- 1‘532.‘.39 871.84 1,9689.42 5624 87| 3 | Net Profit / (Loss) for the period before tax (after exceptional items) 413.40 40503 584 88 2,044,119
gation(CBI) has beenprobingthe nataka, Rudra Buildwell Pro- 1,075.66 B0E.02 1,561.56 4085.55| 4 | Net Profit/ (Loss) for the period after tax (after exceptional items) 348.26 355.24 482.51 179617
nexus between banks or Fls and  jects, and Omaxe Group in Ut 5 | Nel Profit (L for th iod after 1 fter E tional it
builders-ccum-developers withre-  tar Pradesh, * rofit / (Loss) for the period after tax (after Exceptional items)
spect toreal estate projectswhere . The CBI shall also examine 1.032.05 511.84 1497.14 3,859.68 — Owners 348.26 355.24 482,51 1,796.17
!m.nwbu_\fel.'f hil\'l,'.IJil-liil-‘S.tIt!ti!"!'l'lli- u.'!u_'.rl.':e:r ‘.I{i!1|&h‘ have conscio- 4361 94.25 B4z 22587 - Mon-controlling interests = —— m— =
al amounts and projects ha - usly signed agreements to cre- '
her not been launched or const-  ate mortgages in absence of & | Total comprehensive Income for the period {Comprising Profit/{Loss)
riction is yet to start lessees to whom land was lea- i T
A bench led by Chief Justice sed, the court said, while as- _ ) ! fairihis pariad {agr taxyand Ot Comprshianshve |coims (M) -
of India Surya Kant have as- kingtheagency tofile itsstatus BB7.82 1,021.35 2,740.26 6,817.46 ~ Owners 369.25 308.34 44522 1,695.37
ked the banks to give sanction  report in respect of the probe 44.34 167.77 23547 573,96 — Non-controlling interests = = = ==
w , faili hich relatingtothe banks and fing : -
fﬂe_\.ﬂ.‘ltﬁ: oo slve tlrer dialinatitions, 1,055.44 70363 | 1,05544| 1,05544 Paid up Equity Share Capital (af INR 1/- each) 1,055.44 70363 | 105544 | 1,055.44
39,624.20| 8 | Reserves (excluding Revaluation Reserve) 3723478
3095840 | 31,318.93| 3096610 30,966.10| 9 | Securiliss Premium Account 30,958.40 | 31,810.21 | 30,958.40 [ 3095840
3588095 | 3220391| 3472288 3472288] 10| Networth 38,160.31 | a7.26267 | 37.815.50 | 37.815.50
1660582 | 17990.21| 1586493 | 15894.93| 11 | Paid up Debt Capitall Outstanding Debt B,132.32 B674.36 8,003.20 8,003.20
040 0.50 0.39 0.39| 12 | Debt Equity Ratio 0.21 018 0.21 021
0.98 0.48 142 3.66| 13 | Earnings Per Share (of INR 1/- each) — Basic and Diluted 0.33 0.34 0.46 1.70
= = 14 | Capital Redemption Reserve = —=
Rof : ADVT. No. 2627108 'F-E  TENDER NOTIGE Dt 31.07-2028 Not Applicahla'being a Listed entity 15 chenlufel redemption resa.rva Mot Applicable being a Listed'uﬂtily .
el WWWWE s e s e 219 | 262 | 277 | 2.26| 16 | Debt Service Coverage Ratio 060 | 11 | 0.3 | 066
IREL, OSCOM inviles reguest for propasal far lhe following flemsfob '5.35! 567 | 7.92 | 796 | 17 | Interest Service Coverage Ratio 275 | 14.80 I B.69 | 5.88
fe 7 Bid Mo /e T Jobiitem Description
GEMZ02EBTE0S542 | Providing Nulrition Supports to TB Palients of Ganjam . : i ; ¥ M . i T
& Puri Disirict under CER scheme 1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing obligations and
GEM2026/87867426 | Supply of Caustic Soda Lye. Disclosure Requirements) Regulations, 2015, The full format of the Quarterly Financial Results are available on the websites of Stock Exchanges (www.nseindia.com and
CEMZ02887542825 | AMC for Eleciical Mainienance of MR, www.bseindia.com) and the Company (www.motherson.com).
GEM/Z026/B7751895 | Engagement of Regislared Privale Securily Agency lar By Order of the Board of Directors
Praviding Security Service in OSCOM Unit For Samvardhana Motherson International Limited

eI 2645 T i el coiin, Mipchb!m.gﬂn’ﬂ hitps:Heprocar gui nieprocureiapp -sd- -sd-
TS W ¢ TR O W ) YR e e e Laksh Vaaman Sehgal Pankaj Mital
e e Director Whole-time Director &
Merma,cnrlmdmunmre'lm hitpiirelco.in il L' , bt ; L L :m'": President-SAMIL
h ::m webleony, o i Date: August 06, 2026 S‘“SH".LTE";ZE;?&".,‘%“,?‘.;? ks Place: Houston, United States Place: Noida
% Sd- RIS H WO, SAFGH & HEAD, 05COM '
CBC 48146/11/0010/2627 Proud to be part of samvardhana mothersol
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Scan

» 11 BIGHA LAND (TIRTHAN VALLY) Road side

Long Front, National Park Road Near BANJAR (KULLU).
Suitable for Star category (4/5) Hotel, Resort, Vilias.

> 4 BIGHA (3000 sq. mts. approx.) FLAT LIND.
Tdeal for Housing Project, Villas etc. Posh Locality,

Corp, SOLAN (H.P.}

> & APARTMENTS (4-3

Bed D/, 2-Duplex 4 Bed)

‘within MC Limit. Nen Himachall also can buy without
permission. Near completion at SOLAN (H.P).
All Properties in personal capacity. Contact :

LAND IN

BeHL: 9810000849

Email : northendjb@gmail.com

DELHI & NCR.

WAREHOUSES &
NDUSTRIAL

LAND IN
HARYANA, U.P &
RAJASTHAN.

SUKHBIR SHOKEEN

SARVAPRIYA ¥hr, 200 yid,
Park View, SRHE FF, Lift, 50
(@ 20er. Green Pri Extn 310 vd,
FF, 4 BHE @7.75 cr. Full Cha.,
2 prky # BTITI90736, SESH1EBET

3 :Geelaniall Enclave| :
Sarvapriya Vihar
C.R. Park, Saket

| Panchseel Park
BROKERS EXCUSE)

;

 GEETANJALI 340 viis:

- Barvpriya 135y Park fio;

- Park 400y Main Rd, Com!

= Baket §00y; Panchsesl 500
- Clear Titls, Best Locations

- Bafdariung 200y 5t
1 Dafonce Col 3rd+ Tarri

" W PRIVATE SSLAND|
. FOR SALE|
MINI GOA IN PUNJAB-
S| PATHANKOT)

: | B0—110 Kanals.
GONTAL: 5417065

 OWN ONE of North
- India’s most exclusive

LUXURIOUS FLOORS
3rd FAeor+Terrace
New Height+Lift & Stilt
9810-117651 | :
8287- 223835

: YEIDA 300SQ.METER :
- PREMIUM RESIDENTIAL -
. CORNER PLOT. Sector-20.
+ North West Facing, Direct :
Ownnr eI 5OM4D0E, H

 NEHRU ENCLAVE : :
© 3B3YD FF & SF 4BHK -

HARENDRA SINGH B
19910179904 |

383YD NEW Huilt, Kew
eight 1at & 2nd Fir, ABH]
Hath, DD, Lobby, Powde
toom, B Car Parking each
Park Fac Fhold 9910607800

A

' DMG Realfy :

A bl Gugria Redeas Pt Lis

98111 71633 |

. FOR SALE 153sqvd Plot
+#4m Road KP1 Jaypae 2
+ Wishtown 133, 430sqft Gro- 1
*und fAoor Retail Shop for ~ +
« rant VG Galaria S8ec 131

+ spot payment. 5. Kumar 8- -
- 2, Panchsheel Park, ND -«

PROPLEADER] PRINCE ARORA
AN
F K PARK Facing 340yds

loor 2 car Parking S6,
i ms w ITerr& 5F

VRINDAVAN

MAGSONS
RESORTS

Plot For Sale

OWNER: :
9968247753

CENTRAL DELHI

DIWALI BONANZA
READYTG MOVEIN ~ |

DREAM APARTMENTS
VASANT KUNJ

418 S0.YDS.
4 BHK + 50 | BGN23T

NEW RAJINDER NABAR
192 50, YDS.
3BHK + 50 | BGA
SUPER LUXURY SPECIFCATIONS

100% VASTU FRIENDLY
FRIONT / BACK- PARK. / GREEN

LEGAL
HOUSING LOAN SUFPORT
MARUTI CELERID DN ﬂDﬂlﬂNG|

BROKERS WELCOME
KAILASHNATH PP| DEVELOPERS |

98116 72146
PUNE
PROPERTIES

Adjacent aebullmhlmn
Pa.or FOR SALEE
Size 150 5q.: ;
L 8920719709 ;

abnllm Afrport. Contact:

TOLET Commercial Office
space near CP in jhandewalan,
tat Flr, 1800 sgft. Aprx plus big
baleony with 11N & alao base-
ment 2200 sqit Ajay 7011680099

ONNAUGHT Place Middie
rele alfice For Rent 915 sqft &
415 sqft, with attached toilets
Well maintained building with
1kt 991 2455485, SE1 1083604

— Contact —— ,m:l zm yds BMT+GF &

98714 88688

3400 SQMTR at 34 Cr, |
2000 Sqmtr at 40 C lﬂom 3
mlr at 110 Cr :
d on wae £

Z\Imtr road at 15 Crore,

'HOUSE For Sals 50 yds °
+ NFC & Maharani Bagh 4
: Bad Rooms Floor old and

 neaw 500 y=d and 300 yds
«In Budget 8 Cr. to 15 Cr.

PRIMECSS

EXCELLENT LOCATION
NOIDA 360 SOM+
READY TO MOVE
PARK FALH
NIZIRTH EnS'l

g 52/91, 2nd Floor
- (CRITTARANIAN PARK|

(211 5Q.YDS.)

@ Rs.4.75 Cr.
R.CHAUHAN

Barakhamba Boad 5700
- I’rlthtmu P dasay livahl
SAPJ Abdul Kalam Mg 1100

_ :?:spig.ﬁ; ;gilﬁ.i FT Ve il Lines 0oyt
|EXCELLENT Brond | ..

| New Construction with | - jpee———
ew Height 3 BHE Dra
Dining, Dedicated 2 Car

| ——————y
: INDEPENDENT :

. DESIGNER :
- HOUSES :

* GK-1, 300 500,1000 Yards |
500, 1200yt -

: 2BHKFLAT :
: Himgiri Appt Sec 34 ©
:  Basawat
. Real Estate :
9818660286 :

{FLAT SALE 2 BHE Park: :BRAND

 DEFENCE
COLONY

i MOHIT SACHDEVA ;
ESTATES

- 9873348936 '
| TereEE——

* Panchéheed
auz Khas Enclave 1200
‘arms | acre [o 15 acre.
Contact | 9910472730

ng, Sun Facing, First
. F

| EAST DELHI [

PREMIUM SPACES
AVAILABLE FOR LEASE

o Al Nawly Cnnalruded.
I I Bmldl
gp:l“l Nf aI Anﬂ |
InAane I.aDaHnn
Available Units
2 BHK Apartments
966 sq. ft. (15t Floor)
836 sq. ft. (2nd Fioor)
3 BHK Apartments
rt 1,610 5q. ft.
: 1,830 sq. fi.
l:'xclu-avn ‘Staff Unit
{Stilt Floor) - 707 =q. ft.,
with Kitchen & Tollet.

98991 49178
98100 47653

prakharpramod 3 @gmall.com |

o
DERA MANDI FARM
:

— SUKHDEV VIHAR —

* | PK SRIVASTAVA
:

Readers are recommended to make
appropriate enguires and seek appropriate
advice before sending money, Incurring
any expenses, acting on medical

or ing Into
an\' cnmmh’menl in relation to any

inthis publicall

All creatives marked as Advertorial,
Spoifight and Prometional Features are fo
be treated as Advertisements. The Times of
India Group doesn't vouch for any claims
made by the Advertisers of the products and

i UL

UTTRAKHAND

H BUILDING INE
i GURUGRAM [

:SECTOR-32, PRIME

: Institutional Ares, Indpt. -
» whale Building For Lease .
:'iu}mr,\n:n 27,000 5g, Ft.

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,

3BHK Flat+Store-Puja Rosm
In Rishikesh. 1500 Sqr
Covered Car Park, 3rd & Top
Flr. Wide open View. Gated
Society. Prime & Peaceful Loc.
Call: 7009038151

Ground= First +
* Floor + 2nd Floor, Terrace, |
 Parking, Main Highy :
{NELA), ‘Iull.nblt Fi
: Corporate, TT/1Tes,
+ Destination Realty
+ Sorvices F Limited

9311139322

, Opp, Medanta
spital, 25 RK Rooms,

: Bsmnt & GF hall, 5000 sqft,

: Clinic approved by Huda,

+ Romt 10L. Crwnr: 9311135622

0.28, GF & FF.
ik DDA Mk‘ Prash:
ant Vihar (ohini) Avail
for Rent. Suits for Sweat
: Shop. Bakery, Cafe ete.

 COMMERCIAL
: SPACE

WAREHOUSES /
. DARK STORES
. Sector-122, Noida

9891-702-069

 QUICK COMMERCE
Grocery/ Pharmacy
alivery hub, Total area
4843 =0 ft Covered: 1640 80
Next to Fliphart minutes

WANTED LAND for
Petrol pump on lease for
20 ¥Yrs in and around
Delhi, Noida. Gr Noida,
Chazmhad Hapur or Ner |

PRATEEK Stvlome A-503,
1845 5q.Ft. 5th Floar, 3 BR. DD,
Study, 4 Bath, 2 Car Parking,
Bector-45, Near Metro, For
Rent. Cont- Sumesh: 8611503600

| NORTH DELHI |

§ 0B LEASE/RENT

T0 let
E-424, GK-2

0 [}

+3 SIDES Ind.crnr opnf/F
's.3 ktchn a0/

' MAIN ROAD,

IiB. 5,9 Bath
Prime nbib:  Ample pkng
+ Property 1400 5q FY. Suits i MNC's Govi Guest
Retail Outlets 3 hse Foreign luase Embasﬁy

+ Banka /
+ Side Corner Commercial -
Floor, Ample Parking. ©

GREATER HKailash Brand
New /4 Beds att Bath Drawing
/Dining Kitehen 1 Servant Str,
2 Car Parking in stilt Separate
Gate. Saku 9735 60813

| PITAM PURA
il 89711369774

: NETAJI SUBHAS]
+ PLACE, PP Towess,
T pura, 2000 2qft, Offic

FULLY FURNISHED
BUNGALOW AVAILABLE FOR

RENT IN WESTERN AVENUE,
SAINIK FARM, NEW DELHI

H
Properly Features: i

* Two huxurious suites

* Two spaclous bedrooms

* Elegant living room

* Separate dining area

= Tastefully furnished and
ready to move In

* 100% power backup

+ Beautiful four-side
landscaped garden

* Near N8P Metro For Rent
! Call 8711348774 :

notices

I. Nonrus Saba Beo 1710842, A
7, Lalit Enclave, West Gorakh
Park, Shahdara, Delhi- 110032,
should bo known as Noorus
Baba W/e Noor Abbas for all
futute purpises

I, Anil Kapoor §/a Baldev Raj
Kapoor R/o A-17, Ordnance
Apartment, Vikaspuri, New
Delhi-18, have changed my
name fram Anil Kumar Kapoor
Lo Anil Kapoor for all future
purposes

I, Rishav Tanwar 5/c Rajendar
Tonwar F/o 128 Main Road,
Asols Gaan, Opp. Galden Hotel,
Mehrauli, South Delhi 110074
inform that my fathet's name
18 by mistake wrongly mention
inmy Class 10 and 12 1h CBSE
as Rajinder Tanwar

+ Comer plot with excellent
privacy and natural light

+ Amgle parking space
* Peaceful and p

| TENDERS |

nalghbnrhuud & ¥
Ideal for:
Corporate Gusst Howse,
Senior Exe

S
Alllam::

PS8 .hI.LIﬂ.NI:E P\I'T I.'FD

Request for Proposal for
Expression of Interest for
Feat on Street vendor to
provide doorstep Banking

Far leasing anquiris, pleass costact

74286 79329
70424 20077

WEST DELHI

MD & CEQ
Date : 07.08.2026

I, Nischay Gupta /0 Gauray
Gupta R/o B3 2nd Ooor
Kalkajl-110018 lrave changed
my name Nighchay Gupta for
all future purpases.

#TF with Lift &P’Kz
A»Ibl floor wize alse. Goad
ity. Call: 10797158 .

whereas his correct name |s
Rajendar Tanwar for all
purpeses

I, Ramanjeet Kaur Wiec
Resham Singh R/o Lalawandi
(Ramgarh) Alwar have change
my name feom Rajni Rimard to
Ramanjest Kaur by virtae of
marriage with Resham Singh

I, Ravinder Dhall S/o
Mahinder Pal R/o A-290, Upper
Greund Floor. Meera Bagh,
Paschim Vihar, Delhi - 110087
bave changed my name to
Ravinder Kumar

I Rafia /0, Aqilur Rehman
R/o R.280/1,100 Azeemabad
Apartment Joga Bai Exin
Jamiz Magar South East Delhi-
110025 hiave changed my nams
ta Rafia Aqil

I, Mhd Sharukh 8/0 Mhd
Jahed R/Q E-3/327, B3 Rlack
Nand Nagrl, Delhi 110083 Have
Changed My Name to Mohd
Sharukh 80 Mohd Jahed

I Farveen Kaur W/o Kawaljeet
Singh R/c R.132 8F, Fatoh
Nagar New Delhi-110018 have
changed my vame to Harpreet
Kaur

I, Tokir Aiyubbhai Nawab
Allas Nawab Tokir Aiyubbhat
8/0 Adyubbhal Usmanbhai
Nawab R/0 D1, Property
Number A-12, Tikkar Mchalla,
Maidangarhli Road
Chhatarpur, Alam Store, Neb
Sarai, Delhi-110068 hereby
undertake that 1, Tokir
Adyubbhai Nawab Alias Nawab
Takir Alyubbhai want to
change my name to Zaldl
Riyazamir Arab & Gender as
Fremale. 1, Tokir Alyubbhai
Nawab Alias Nawab Tokir
Alyubbhai henceforth be
known as Zaldi Riyazamir
Arab D/O Aivubbhai

Usmanbhai Nawah.

I, Rajesh Despak Si0 No
14675464F Ex Hav Ram Kishan
R/o Vill Mundi, Distt-Rewari
(HR) have changed my name
from Rajesh Despak to Kajesh
Kamar far all future purpess

I, Ajay Kumar Jain aliss Ajal
Jain §/0 S K. Jain R/o 1345,
Gulabi Bagh, DA Flats, Dethi -
110007 have changed my name
o Alay Jain

I Pavitra Varsaney WO
Ashok Kumar Gupta Rio
315/13e Inderlok, Near State
Bank Of India, Delhi-110035
have changed my name to
Payitra Varshney.

I, Shubham Pra]anan w.:
Ramjag Prajapati, R/0 B-4

sarvodaya enclave, New d.e'l.]u
110017, dectare that my name is
recerded as Shubham in my
marksheets, and Shubham
Prajapatl in all other
documents. Both names refer
to me, one and the same
persan. In the future, | shall be
known as Shubham Prajapati

1, Ashima W/ Rajers Sharma
R/o C-33%, Vikaspuri, New
Delhi-110018, have changed my
name 10 Ashima Sharma for all
fuuturs purposes

MIGSUN

DREAM IT LIVE IT

BRAND NAME
Zeplo

Blinkst
Swigdy

A

PREMIUM OFFICE SPACES
FOR RENT.SECTOR 63, NOIDA
AREA - 10,000 - 1.50 LAKH SQFT

« Prime Commercial Address - Sector 63, Noida
= Walking Distance from Electronic City Metro Station
* NH-24 Frontage with Maximum Brand Visibility

PRE -

RENTED PROPERTY

RENT BRAND MAME RENT
26.54,841 Union Bank of India 318,551
12,0040/ Mahindra Finance 944,640/
3,230 PHE Housing 735,000/
21,935,967 Full Building H1B.50,000

SPACE FOR

HOSPITAL 300+ BEDS

AT GHAZIABAD: 2.50 LAKH SQ. FT.

19999310 386
CALL 9910 664 667

INDUSTRIAL
GURUGRAM

BUY | SELL | RENT

UDYOG VIHAR

PLOT / BUILDING
1000 MTR TO 8000 MTR.

INFOCITY - PACECITY

1000 - 2000 MTR. PL OT,( BUILDING

IMT MANESAR

PLOT / BUILDING
100012000 [4000/8000 (12000 MTR.

BINOLA|BILASPUR|BAWAL
2 TO 100 ACRE FACTORY
SURENDER CHAUDHARY

9911107936

READY TO FIT-OUT

UPTO 2.50 LAKH SQFT

AT SECTOR TECHZOMNE, GR. NOIDA

BANG ON YAMUNA EXPRESSWAY
Industrial Land for Sale /| BTS

in Tamil Nadu & Andhra Pradesh

01 Acre fo 45 Acres

15 Acres/45 AcresE0 Acres
17 Acres | 6 Acres

01 Acre to 15 Acres

25 Acres

Contact : 7200 151 226
Email : barathi@AllWareHouses.in

Sheds for Rent

North Chennai
Sricity

Sriperumbudur
Oragadam
Hosur

THREE HANDS

INEWASTHNCTORY

PRE-RENTED

o

[INVESTMENT

TVS

| Total Area: 5,475sq. Ft
Monthly Rent- 6,03,000/- -
| Lockin: 3 Years | Lease: 9 Years

‘

OKHLA

PHASE NIl
i

INDUSTRIAL PLOT
(& GURGAON e/

GOLDEN CITY - IMT MANESAR

864 Sq Mtr. (A - Block)
Excellent Location, 18 Mtr RCC Road

512 Sq Mtr. (C - Block)
18 Mtr RCC Road

Praveen Verma | 9811 360 969

COMMERCIAL
SPACE
IN JAIPUR

Two Vastu-compliant offices
of 6,232 sq.ft. and 5,923

in TamilNadu & A

40000 sq fi to 1.5 Lakhs sq ft
50000 sq fi to 1 Lakh sq ft
Rest of Tamil Nadu & F

e S dmi ek
40000 5q ft to 2 Lakhs sq t e firs Boorin Corporate
20000 5q ft 1o 2.5 Lakhs sq f Park on main Ajmer fivad for

immediatelease individuall

Herltage Prnperty
at Mall Road
Shimla (Himachal)

The Heritage Building with
existing Reomms & Conl. Halls
Ideal for Heritage Resorts/
Hospltality project, School/
Academy [ Residential
School, In the heart of
Mall Road, Shimla.

m@ywr.‘al i
\r'luit m.yw:a]::d:.‘:r‘%

or together. Ideal for retail,
banks, insurance companées,

Contact : 74 4834 4834
Email : pooja@AllWareHouses.in

www.AllWareHouses.in
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TO ADVERTISE IN THE CLASSIFIEDS SECTION,
FOR ANY OF THE BELOW MENTIONED CATEGORIES

Please call us at the
below mentioned nos.
Mobile No.

Area/Zone | ContactPerson

Central Delhil
+Morth Delhi

96117 90649 |

Amit Ghosh

Central
Delhiz +
Ghaziabad

| Sunil Srivastava | 99994 99496

South Delhi+

Farldahad Raghav Arora

909589 85460 |

1
‘West Delhi
+Dwarka+ | AmanPasricha = 83126 33518 |
Gurgaon |

i

East Dells» 98992 68321
Noida

Sumit Negl

porate offices, co-working
spaces etc. Please contact —
Shouvik at 9831100570 or at

skpropwhigmail.com
_—

More
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ads on
Subseguent
pages
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PROPERTY
ADS?
BOOK HERE NOW.

For Booking Please Contact:
Sunil Srivastava - 9999499496
Raghav Arora - 9999995460

AT B0
: &

Book online to access exclusive offers
and personalized assistance. Log on to

imesofindia.com
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Tata Elec Rejigs Cybersecurity Leadership;

Mayur Mehta Roped in Post Cyber Breach

Names new CISO and
starts a sweeping
cyber overhaul
after data breach

the persons cited above said. “The
ted above said.

mation at Tata Electronics, peopleci- - Three days later, it said the compa-

US evbersecurity firm Mandiant for

PEs Trade Big Buyouts
for Founder-led and

company also responded swiftly, car-
rying outan investigation as a priori-
ty and implementing mitigating and
long-term measures prompily. Plug.
ging gaps in the system and stepping
upsecurity protocols was of pressing
significance not just for the company
butalso its clients.”

DiaRekhi & Hala Vijayraghavan

Chennai | Mumbai: Tata Electro-
nies has overhauled its cybersecurt-
ty leadership, appointing Mayur
Mehta as chief information security
officer (CIS0) in place of Srikanth S,
weeks after a eyberattack that targe-
ted data related to some of its biggest
glohal customers, people familiar
with the matter said.

Mehta, who had been serving as vi-
ce president, cybersecurity, at Adani
Enterprises from October 2025, has
taken on the role at a time when Tata
Electronics is on track to become In-
dia’s first integrated electronics bu-
siness, spanning from semicondue-
tor fabrication and chip making to
electronics manufacturing.

“Post the cyber breach, Tata Elec-
tronics’ marguee clients did demand
an immediate strengthening of their
cybersecurity architecture,” one of
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| think emerging
managers overesti-
mate how much LPs
are underwriting
their portfolio.
They're spending
just as much time
underwriting how
the manager thinks.

TechBuzz

Meta Debuts
Muse Code to
Take on Rivals

NEW YORK:
00 Meta entered the
Ll race for automat-
ﬁ ed coding toals
when itan-
nounced anew app for de-
velopers of Al products, as it
competes with other major

Al labs for customers and
revenue. Dubbed Muse Code,
Meta said the new product is
an agentic coding tool that
can perform “complex soft-
ware engineering tasks™ with
large amounts of data, in-
cluding planning, writing and
validating code. - reuters

$1 Trillion

Expected capital
expenditure by AMD on its
data centres over the next
year. = Bernstein analysts

OpenAl Moves
Court to Toss
Apple’s Suit

WASHINGTON:
OpenAl is asking
alsfederal
Judlge to dismiss
alawsuit filed by
Apple accusing the Al com-
pany of stealing trade se-
crets, saying that the iP-
hone maker’s allegations
are meritless. Lawyers for
OpenAl said that Apple's
suit falsely portrays the ac-
tions of the startup's em-
ployees. "Plainly filed with-
out adeguate investigation,”
OpenAl said. - sloomberg

The company embarked on a swee-
pingoverhaul of its eyberdefence sy-

Srikanth, who held the role of CISO
since January 2022, has exited the

organisation, they said.

Reuters reported on June 23
that ransomware group World
Leaks posted more than —
200,000 files to the dark web,
including details on pro
lects related to some of
the company” ‘\};h’JlldJ

ny launched a probe and tightened
internal security protocols, Tata
Electronics confirmed a “cyberse-
curity incident,” adding that its
response protocols were deploy-
ed immediately.

“The incident has had no
impact on our operations
across businesses, which
remain unaffected,” it
said in a statement at

aprobe, which found that unauthori-
sed access to the network led tolarge-
scaledata exfiltration.

ET reported on July 18 that Tata
Electronics has put in place steps
to prevent such breaches in the fu-
ture, based on recommendations
by Mandiant. The findings of the
investigation were shared with its
global clients and at the time, sour-
ces sabd that most of the corrective

Al-driven Nimble Cos

As Al undercuts legacy margins, funds
pivot to agile, high-margin software infra

Beena Parmar

stemns and security protocols, the per-
som said. The appointment of Mehta
is seen as a key part of that reset, ai-
med at rebuilding customer
tl}r:n.'l‘denr eand strengthening ===e=—=ca
B comprany’s enter, it
decyber resilience, he said, : ‘Mh"smﬁsm
Another person, however, sa- [EGaEe i EttH)
id the move was not prompted they are capabie of
by clients but rather a routine EUEILIITELST el
internal restructuring to furt- EERCECN U
her strengthen the company’s e 118
cybersecurity  capabilities.
will be to oversee
cybersecurity of the organisa-
tion and continue to fortify the
systems fromevolving threats,
Rueries sent to Tata Electro-
nies remained unanswered as
of press timeon Thursday.
Mehta will report to Boblby Mit- =
ra, chief information officer and "
president of Al and digital transfor-

clients, which inclu-
de Appleand Tesla.

Head Above
Cyber Waters

the time measures suggested by Mandiant

The company hired

Robust cybérsecurity
is essential to safe-
guard semicon in-
fra, maintain glob-
al trust: Experts

CIS0s expect-
ed to protect
ops, ensure
biz conti-
nuity dur-
ing inci-

" dents

evidence that critical infor-
mation was lost in the attack.

pable” of withstanding cybe-

cial, experts said.

* FORFULLREPORT,GOTO
www.economictimes.com

were implemented, Further, the
company was strengthening
existing infrastructure and
expanding its collaborations
with existing partners. The
government said it found no

Asper PwC's 2026 Global Di-
gital Trust Insights report,
only 6% of business and tech
leaderssaid they are “very ca-

rattacks across all vulnerabi-
lities surveyed. given the geo-
political landscape, The role
¥ of a CISO is all the more eru-

Bengaluru: Private equity (PE)
firms are cautiously betting with
smaller cheques into founder-focu-
sed and Al-backed I'T and software
services companies, moving away
from traditional buyouts.

Such investments are focused on
digital, Al-infrastructure and data
services stack, Valuations are se-
lectively improving with business
delivery getting remaodelled and re-
asseszed with uptick in Al-led pro-
ductivity, experts said.

In the first half of the ongoing ca-
lendar year 2026 till June, of the 21
deals PE firms closed in the space,
five were buyouts while 14 invest-
ments were in the growth and ex-
pansion space. In comparison, ca-
lendar 2025 saw 24 buyouts and 18
growth/expansion deals from PE
plavers, data from investment ban-
king firm TH Global Capital sho-

Behind DeepM

Swathi Moorthy

Bengaluru: Google DeepMind's la-
test leadership shakeup is its biggest
restructuring since Google Brain
merged into DeepMind and is aimed
at helping the company get ahead in
the Al race as pressure mounts and
competition intensifies, say experts.
Google DeepMind chief executive
Demis Hassabis stepped down from
that role on Wednesday to become its
chairman. DeepMind chief technolo-
gy officer Koray Kavukeuoglu has be-
enelevated to senior vice president to
lead the Al research lab, He will over-
see the development of Gemini mo-
dels, frontier Al research and the Ge-
mini app and report directly to Goog-
le and Alphabet CEO Sundar Pichai,
Jeff Dean, & Google veteran credited
with helping build systems such as
TensorFlow, BigTable and MapRedu-
ce, has left along with senior Googler

Sanjay G to launch Discove-
ry Loop, a public benefit corporation
to focus on Al-led drug discovery and
other areas of science and enginee-
ring Thechangesare happening amid
a talent drain and delays in rolling out
the advanced Gemini 4.5 Pro Almodel.

Earlier, John Jumper, a Nobel Prize
winner, left Deephind to join Anthro-
pic. Noam Shazeer, another longtime
Googler and co-author of the trans-
former architecture, joined OpenAl
recently Amid increasing competi-

il

Google DeepMind
stepped down from

his position to become chair-

man. In his place, Koray Ka-
vukcuoglu is elevated as the
senior VP Google DeepMind

ind’s Tot

Google shuffles the deck at Mountain View to turn brilliant research into market-ready Al models

Demis Hassabis, CEO,

tHon in the Al space, these exits are

al Makeover

Gemini models are great in terms of

putting pressure on Goog-
le, industry insiders, ana-lysts  and
engineers  working
on frontier mo-
dels said.

The

v, token e and dis-

tribution, Counterpoint Research co-
founder Neil Shah said. *
now behind OpenAl and Anthropic
despite Google being the only profi-

But they are

table company of the three fronti-
er models. Google has all the
elements and now needs
totake the lead,” he said.

According to three in-
dustry  experts, the
changes at Google were
long pending and are ex-
pected to infuse fresh
thinking.

Kavukeuoghu will be re-
porting to Pichai direct-
1y, and this will give the
Google CEO more over-
sight and control over
DeepMind, Shah said,

FOR FULL REPORT, GO TO

www.economictimes.com

Deals keep flowing in as investors look for bright spots

Nazara to Get T733cr via Preferential Issue

Issue subscribed by the founders and leaders)

Tanishka Dubey
M i: Nazara Tect said
on Wednesday that it will raise #733.5
crore through a preferential issue of
equity shares subscribed by the
founders and senior leadership of
Bluetile Games and BestPlay Sys-
tems, the Spanish gaming business-
esitisacquiring.

This will help part-fund Nazara's
TLHNE crore acquisition of the Span-
ish companies and its global gaming
push under incoming CEOQ Raymond
Albaladejo Stauffer. Nazara in March
agreed to buy 50% of Bluetile and Be-
stPlay for @8 crore incash, with addi-
tional performancelinked earn-outs
and put and call options governing
subsequent payouts and the acquisi-
tion of the remaining stake. It will

now aequire 100% for £2,909 crore,
with 29% pavable at closing of
the acquisition and the re-
maining consideration de-
ferred across three instal-
mentsending Aprill, 2027
The revised struc
ture replaces future
performance-
linked and formu- §
la-based pay-outs,
some of which _
could have contin:
e vt A,
Stauffer  will
Invest st
crore for a 4.6%
stake in Mum-
bai-based  Nuza-
ra. Bluetile and
BestPlay's leader-
ship will collective-

Tanishka Dubey

Mumbai: Direct-to-consumer
(D2C) activewear brand BlissClub
has raised 760 crore in a funding
round led by Singularity AMC with
participation from founder and chi-
of executive Minu Margeret and
Meesho cofounder Vidit Aatrey
and existing investors Elevation
Capital and Eight Roads Ventures,

Thefreshcapital will be used toex-
pand the company’s offline retal
network, support category expan-
sion, strengthen product develop-
ment and hire for the next stage of
growth,

“The idea is to double down on
growth capital for the next phase.
Offtine is going to be a capex-heavy

Jjourney for us, and we're also ta-

king bets on new categories like

men's and launching new SKUs for
women,” Margeret
said.

o Founded in 2020,
=4 BiissClub started
as a women's acti-

vewear brand be-

E:Imi fore expanding ':1?-
beusedto to a broader ommi-
expand the channel ath.lellisu-
W business. The

m” I:;'ﬂaw company said it
network has grown reve-

nue by more than
60% year-on-year over the past
two vears, expanded its retail fo-
otprint to more than 40 stores,
and entered the menswear cate-
gory earlier this year

i

D2C Activewear Firm
BlissClub Bags <160cr

Singularity AMC leads the round with Minu
Margeret, Vidit Aatrey, others chippingin

Money Matters
), Nazaraeyes :733.5cr

fundraising through a
preferential share issue

Capital will help finance

5w Nazara's 12,909¢r acquisi-
tion of Bluetile
Games and Best-
Play Systems

ip of Bluetile Games and BestPlay Systems

ly own 5.87% of Nazara, compared
withabout3.,5% held by the founding
family. The shares will be issued at
%306 apiece, with July 31 as the rele-
vant date and subject to shareholder
and regulatory approvals.

Shares of the company closed 1.3%
higher Thursday at %353.50 on the
BSE. “Wekept theacquisitionandin-
vestmentatarm’s length rather than
make it a mandatory equity swap,”
founder Nitish Mittersain told ET
“Their investment reduces our cash
outflow and gives them skin in the
game.”" Mittersain said Nazara will
use internal cash and aceruals first
to fand the deal, followed by a moder-

of debt. It may alsomo
tise its46% stake in Nodwin Gaming,
Sportskeeda or its advertising t
nology business, with equity is-
suance being thelast option.

M2P Gets 100 crore
in Debt from Alteria

Banking infrastructure provider to use new
funds to boost Al infrastructure, expand ops

Nikhil Patwardhan

Bengaluru: M2P Fintech has raised
100 crove from venture debt firm Al
teria Capital to fund its artificial in-
telligence (Al infrastructure and ex-
pand its lending, payments and core
banking software businesses.

The three-year facility, the Chen-
nai-based company's second debt
funding, will largely finance Al prod-
l:nt development and computing ca-
ity M2P Fintech cofounder and

2023, For the latest capital infusion,

the company chose debt over equity

because it wanted to begin investing
without waitingfora
longer fundraising
process to conclude,
Madhusudanan
said. “We would in-
vest a lot of time. By

¥
(hl{:‘! executive Madt fanan R
tald ET without disclosing the inter-
est rate, This includes token con-
sumption, or the expense incurred
when Al models process informa-
tion, he said, A small portion will re-
finanece higher-cost debt raised in

MIPFintech 11 time the equity
plans to gets done, the ship
combineits . cqiled,” he said,
corebanking 1y, financing
Bloan-mgmt ones peardy  two
With yeors after M2P Fin-
Alrisk tech’s last eq
assessment, 1 in 2024, led by
bacieaffice  poligs  [nyestment
operations  pytners, The com-

pany has raised 3188 million and was
last valued at about $768 million.

Shiprocket Eyes *7056cr Value in Trimmed 1PO

Our Bureau

Mumbai | New Delhi: Shiprocket
has fixed a price band of #9297 per
share for its initial public offering
([PO), which will open on August 12
At the upper end of the price band,
the Gurgaon-based company will
command a pest-money valuation
of #7056 crore. about 30% lower than
the roughly 710,000 crore valuation
at which it last raised capital in De-

cember 2024, ET
was the first to re-

port on August 3

that the Temasek-
backed ecommer-

ce logistics com-
pany was headed

for a valuation cut
aheadof its public
listing. It has also
reduced the size of its
IPO by around 30% to
71617 crore from the

22,342 crore original-

Iy planned.
The company is
raising 2885

" crore  thro-
ugh a fresh

sing an offer-for-sale (OFS). While
the IPO is set to generate significant
returns for some of 1ts earliest back-
ers, several late-stage investors are
staring at mark-to-market losses,
Bertelsmann, one of Shiprocket's
earliest investors, has built a 21%
stake in the company, making it the
largest shareholder According to
the red herring prospectus, Bertels.
mann has invested about T crore
in Shiprocket. Bertelsmann is not
selling any shares in the IPO,

wed,

Pure-play software and IT invest-
mentsare farand few

The select bets that closed this ye-
ar include Everstone Capital's in-
vestment in SaaS solutions provi-
der Wingify CPP Investments
backed cloud, data centre and ma-
naged services provider CiriS Da-
taCenters, and family offices back-
ed Yotta Data Services full-stack
cloud, data centre, AL and cyberse-
curity services. A buyout that sto-
od out was Blackstone leading §1.2
billion funding round in Neysa
Networks, an Alacceleration cloud
system provider:

“India’s private equity landscape
in software and IT services is ente-
ringanew phase of maturity” said
Vivek Subramanyam, founder and
CEQ, TH Global Capital. He said
the data so far this vear shows that
traditional buyout funds remain
disciplined on valuations, making
growth capital an attractive way to
participate in the sector’s long-
term potential while preserving
the upside.

This, headds, signalsamore foun-
derfriendly market where inves-
torsare backing businesses toscale
rather than simply acquire cont-
rol. As valuations slumped overthe
past two years following the GenAl
disruption, India's $315 billion soft-
ware services industry last year
saw strategic players dominating

ith aggressive mergers and acqu-
isitions (M&A) to augment revenu-
es amid a slowdown in growth. Ac-
centare alone made more than X
acquisitions, Tata Consultancy
Services (TCS) made two after a
gapof four years, while Infosysma-

CAUTIOUS APPROACH
PE firmsre-
main cautious
asAl-driven
productivity improves
efficiency but intensifi-
es pricing pressure

PE INVESTMENTS IN 5OFT-
WARE/IT/ITES SERVICES
W Buyouts
24 mgrouth/
Expansion

Saurte: TG Global Capital

de five acquisitions. Meanwhile,
PE firms remain cautious as Al
driven productivity improves effi-
ciency but intensifies pricing pres-
sure and disrupts traditional en-
terprise services models. As Alled
efficiencies weigh on  revenue
growth, even Industry leaders are
rethinking delivery models, talent
strategies, technology partners-
hips, and go-to-market approaches,

Subramanyam noted that capital
is now rotating towards software
and Al-native companies with dif-
ferentiated [P and recurring reve-
nuemodels.

European PE firm CVC Capital
Partners, which is currently in
talks tomalee its first investment in
India's technology services market
with Hyderabad-based ValueLabs,
believes Al has clearly changed the
underwriting conversation.

Sharad Bhonagarwala, senior
MD at CVC, notes that Al has cont-
ributed to a meaningful reset in va-
luation expectations, as investors
reassess the durability of traditio-
nal delivery models and the poten-
tial impact on revenue growth, pri-
cingand margins.
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Swiggy Targets Z10ker
Core Earnings by FY3I

Expects quick commerce biz Instamart to
generate ¥4k crore in operating profit

Our Bureau

New Delhi: Swiggy wants to gene-
rate 70000 crore in annual adjus-
ted earnings before intevest, taxes,
depreciation  and  amortisation
(Ebitda) by 203031, according to a
presentation made at the food and
grocery delivery platform's capital
markets day on Thursday,
Adjusted Ebitda is a measure of a
company’s core operating profit ex-
cluding onetime items, noncash
expenses and certain accounting
adjustments. For 202526, the
Bengalurubased company re-
ported an adjosted Ebitda loss of %
72 483 crove, largely due to los-
sesat its quick commerce
unit, Instamart. Swig-
gy's food delive- =
ry business, ho-
wever,  remai-
ned profitable,
generating  an
operating  profit
of 2,000 croredu-
ring the vear To
achleve its ad-
justed  Ebitda
target of 10,000
crovefor 2020
=

“0ur confidence in achieving
our five-year (adjusted) Ebitda
goalls mhedlnl‘h!slﬂnnhnf
belfell!d thatif we smr focused on
solving
execute with discipline, the financial
outcomes will follow™
SRIHARSHA MAJETY
Founder & grovup CEQ, Swiggy

31, the company expects its food de-
livery business to contribute 5,000

crore inoperating profit, while In-
stamart is projected to generate
8 74,000 crove. “Our confidence in
¢ achieving our five-year (adjus-
ted) Ebitda goal is rooted in the

‘1 'sm:ngth of our fundamen.

tals. We have always beli-
{ eved that if we stay focu-
sed on solving large
consumer  problems
and execute with di-
seipling, the financi-
al outcomnes will
follow,” Swigey
& founder and
group CEO
Sriharsha
Majety said.

Fisdom Founders to EXit
Groww after Integration

#@BW Bengaluru: Fisdom
cafbunders Subramsa-
nya SV and Anand
Dalmia will leave

Groww after completing the in-

tegration of the wealth manage-

ment platform, nearly a year af-
er the listed stockbroker ac-

quired the company: The foun-
ders will move on after
completing a year with Groww
following the deal’s closure in
October; the company said. Tt de-
seribed the departures as part of
a planned management fransi-
tion, — Our Bureau




Companies: Pursuit of Profit
Infosys Inks 10-year Pact with Crocs, Deal Pegged at $200-300 m
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Luxury Hotel
Chains Ride the
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fi ial details, Anemail sent by ET toIn-  the partnership, the Bengaluru-based 1T customer experience,” the Infosys state-
BeenaParmar fosysseeking information remained unans-  major will aim to deliver scalable solutions  ment added.
wered till press time, across enterprise IT and business opera-  Prior to this engagement, the US-headqu-

artered casual footwear company had part-
nered with US-based cloud software pro-
ducts and service provider Infor Nexus (for-
merly GT Nexus). Engagements with other
IT firms could not be ascertained,

The deal will bring revenue to Infosys' re-

Twpically, top tier I'T firms qualify projs
of $100 million and above as large deals.
“The long-term collaboration will apply
Infosys' Al-first platforms to modernise the
global footwear company’s core business
and IT systems, helping the it simplify ope-

Bengaluru: Infosys, India's second largest
IT player, has entered into a ten-vear strate-
gle agreement with Nasdag-] -listed footwear
company Crocs to drive business transfor-
mation and medernise its IT operations
The large transformation deal is estima-

tionsfor Cro
“These initiatives will break
down operational silos, unify
data across the organisation
and aim to empower Crocs Inc.
with real-time, insight-driven decision-

ted to be in the range of $200-300 million, a ration:
source told ET. Infosys did not disclose the  re,”

Infosys said in a statement. Through

s, reduce costs and scale for the futu-

making — accelerating innovation while
enhancing efficiency, responsiveness and

tail segment, which accounts for 12.8% of

" BUSINESS F&C

the revenue share as on June end.
{}.
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INVESTOR WANTED |

Technology-enabled consumer venture with

The dream team

For start-ups, growth often depends on
maore than just funding or a good idea.
According to Rasika Prashant, CEO of
NSRCEL, founders who build strong
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Wellness Wave

Sector sees fresh investments in India & abroad

Anumeha Chaturvedi

New Delhi: Indian luxury hotel
chains are doubling down on the
wellness segment thh a fresh wa-

untry and overseas a:
vellers increasingly spend more
on the category.

EIH, the fagshipcompany of The
Oberol Group, on Wednesday an-
nounced a partnership with Bhar-
tiya Hospltality to launch 20 *uber
luxury” lifestyle resorts across In-

MORE REVENUES

successful Proof of Concept (POC ecosystems around their businesses are for Modern Businesses dia and some international desti- |ndU5tﬂr' insiders say
on Co-founder to lead the next phase of growth, better placed to scale than those trying nations. Tata Group-backed Indi- X
Investment: ®50 Lakhs — ¥3 Crore to do everything on their own. “Effective an Iklgécls Con}mwi ( [H(:“IS L), w1|1111c-h We"nESS tourists tEI'ld
h . pic: upaslt stake in Sparsh In-
= Entrepreneurs = Angel Investors i;tar::;%Sf;lgfaﬁlfb;r;zﬂfgpi!ﬁ:ﬂ;ﬁar‘f‘ fratech that owns luxury retreat tO have |0|'Ig€r Stays
* Family Offices » Strategic/Corporate Investors ¥ M g ag! Ammantan in Mulshi nearPune comparedto ty ica'
(Active operating role preferred.) ,ﬁes.h l(i'eas,whue.: corporates and last year, plans to expand the p p
v == =% institutions contribute market access, ap @ brand through new wellness cent: | aie) oo teayial|ars
Confidential Enquiries: capital, technical expertise and domain e res in India and abroad while Aj-

E=4 partners.consumer@gmail.com

EOT CRANE FOR SALE

60/25 Ton & 25/10 Ton

Span 22 meters Class IV Steel Mill
duty with Gantry Girder 90 meters
length & Shed also available.
CONTACT @ 98422 33998
Email : venkatesh.ksamy@gmail.com

knowledge. As challenges become more
complex, collaboration across start-ups,
academia, investors and government will
become a competitive advantage rather
than just an option,” she says.

Double the value
While expanding customer reach remains
an important objective, businesses are
joining farces to strengthen credibility,
speed up prablem-solving, enhance
the customer experience and access
capabilities they would otherwise need
to develop on their own.

Asports platform, for instance, may
work with an insurance provider,

G

Solutions Thut Mwe Your Business Forward

General & Bonded
Warehousing

Custom
Clearance

India’s Largest
Alr-Suspension Fleet

International
Freight
Forwarding

Cross-Border Freight:
India / Nepal
& Bangladesh

Express Air Cargo

Same/Next Day ‘
(Pan-India)

mera Realty is expanding into Ti-
rupati with an integrated develop-
ment project in partnership with
Avyapaneni Constructions, com-
bining luxury villas, a hospitality
offering and a wellness facility.
Industry insiders said wellness
tourists tend to have longer stays
compared totypical leisure travel-
lers, resulting in higher gross ope-
rating profit margins, increased
expenditures on accommodations
and other ancillary revenues.
Taking a cue, developers and ha-
tel operators are increasingly in-
tegrating wellness centres into
luxury hospitality projects.
Deepak Jain, founder of Mayfair
Consultants, said his company has
signed mandates in South Goa, Deh-
radun, Kerala and Tirupati, where

and Karjat, where stable vear-ro-
und climates make them particu-
larly well suited for such develop-
ments, managing director and
CEO Nandivardhan Jain said.
Suma Venkatesh, executive vice
president for real estate and deve-
lopment at THCL, said the addition
of Atmantan marks a ‘milestone’
in the wellness journey of the cha-
inthatalready offers curated expe-
riences across its portfolio of over
Taspasthrough J Wellness Circle.
“Looking ahead, J Wellness Cir-
cle will continue to expand its foot-
print and offerings across our ho-
tels, while Atmantun will serveasa
centre of excellence for integrated
wellness experiences,” she said
THCL recently announced a 100-

kr!ushitlla.:ﬂila adoption. As ) 'etaiterlwwe'he.ss brandto create each development includes a well-  room Atmantan luxury integrated
com bu navigat a user journey rather ness centre with approximately 80 wellness destination in Hydera-
rising customer than offering a standalone 100 rooms. “For these projects, we ha:isp:‘ea(loversﬂ;a.cres.” )
Winkysebigaess:  acatiion ok Sehvic, Colphoraions v ol nierpatond pmines bracela 1ol Orouts s 1he partaseatlp
businesswins  shorter development  allowbusinessesto NETWORK OF 75 BRANCHES A from the UK and Austria,” headded.  with Bhartiya Hospitality allows
come only from cycles and rapidly scale capabilities info@blrlogistiks.com | www.blrlogistiks.com Noesis Hotel Advisors is also ad-  the chain to extend its philosophy
brilliant products shifting consumer +91 22 4041 9090 / Ms. Viaishali: +91 98202 B0945 | vising on wellness feasibility stu-  of per sonalised service into a
diesacross destinations including  “well i ed | v
or breakthrough preferences, Igatpuri, Khopoli, Alibag, Coorg offering.”
technology? They partnering with the The right match on visibility alone. BB IR ANy L0 i
certainly help. But right organisations m e com an As collaborations They depend an
many companies are has become a strategic become more strategic alignment, R B h L] d a
discovering that the advantage. common, businesses  mutual trust eaSO nS e ln ge ap
right partnerships can are growing selective  and a long-term
be just as important. 0“ ee aboutwho they work vision. When both »» From Page1 leaders, younger marketing and
What was once limited with. “The biggest organisations are digital folk

to distribution deals or
co-branded marketing

advantage of strategic
partnerships is their

equally committed
to creating value

Nifty 100 companies have just 19 di-
rectorships held by those under 40
about 2% of the total 958 direc-

That, she said, |51he bumebi reg-
son for the age gap. “Even on the
board searches that wedo, the typi-

campaigns has evolved businesses is a powerful partnership. From ability to combine for customers, torships - up from 12 (L1% ) out of  cal age profile for Nifty 100 compa-
into collaborations start-ups to global brands, success isn't just about complementary collaborations 1082 a decade ago nies is folks who are between age

sl 2 Monica Agrawal, chairperson of 6fand 65," she said. “For young-
Lhal slhape product what you create, but who You build it with sghm?gths‘ :fhether :E.mme :;"ﬂa.mab!e and country head-India at global er or new age companies, they're
evelopment, that's reaching rivers of lasting consultancy Sheffield Haworth, okay for anybody who's between
customer new audiences, success! said this reflects the maturity sta- theage of even45tillabout80."
engagement, without having to build built around customer accelerating In business, the best EEI?;JIPF‘:;NI r_'amp:miets‘. “The Nif- ; The com'ras_léi_.ng U}-‘fﬂﬂtis Ill_‘iémgl‘i-
1t - 3 " 3 'y & = ) ¥ , ol are more maiure compa- ¥ a composition efiect, san ra-
ma'ke{. - g ir-house, Says joumeys, notp{nduda |nn0|rat|un_m Pam-.'mhlps don't nies, and they have more experien- mnav Haldea, managing director,
expansion and Anand Sinha, co-founderand CEQ, Playo.  When companies stre:}g‘_thenlng brand justfill gaps. They ced boards,” she said. “Therefore, Prime Database Group,
technology "For us, working with brands helps address  tackle interconnected credibility,” says create possibilities. For they like to hire more of theirtype  “The sharp increase in the num-
more user needs while enabling our challenges together, Pankaj Sharma, companies willing to and vintage. New-age companies ber of listed companies over the
partners to reach a highly engaged sports  the customer director, Sandwizzaa.  look beyond theirown | ”‘_‘:;‘f,ur-" l?"\k’”“‘;‘s}""”'d e lastiow et il “ic"'“’,'h" T
ity. The biggest leaming has experience becomes “But successful boundaries, that could T R el o A IEhaps Tusl
community. The bigg gl pe ; ’ b on a domain-specific perspective, nesses, has brought down the ove-
been that the strongest partnerships are significantly stronger” alliances aren't built make all the difference. vounger Al leaders, vounger tech  rallaverageageof boards,” hesaid,
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1, Naresh Kamar Pahuja Alias

I, Karan Singh Rawat 5/0

To book your ad
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i 5 I, Taruna Pahija Allas Tats  Naresh Pahuja §/0 Thakur Kedar Singh Rawat R/0 314, L Bajesh Kumar s H" Sk b l 5 I _
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Colony Bhopurs, Sahibabad, Pahuja /0 Sobha Ram W/O  paghan Wara, Sohna, Dist:  Marg. Govindpurl, Kalkajl, wrongly written my \t|||r,|
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| CHANGE OF NAME |

1, Shanti Mitra W/o Parvin

undertake that T, Manan Goel
want to change my name to
Vrinda Goel & Gender as
Female. I, Manan Goel

Maresh Kumar R/O 239, Near
Chaupal Pathan Wara, Schna,
Dist: Gurgaon, Haryana-122100
Tave changed my name to Tara
Wanil.

Gurgaon, Haryana-122108 have
changed my name to Naresh
Humar.

I, Pacas Ajit Jain alias Paras

Delhi-110019 hereby undertaks
that I Karan Singh Rawat want
to change my name fo Noor
Rowat & Gender as Female. I,
Karan Singh Rawnl henceforih
be known as Noor Rawat D/0

sun  name of
Sunita inhis |rd But
his correct name is Deepesh
far all purposes.

third
dh

I, Akshay Talwar §/o Hakesh
Talwar R/o W-23 Third Floor,
Rajourl Garden, New Delhi -
110027 have last Original
Property Documents
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Kumar Mitra R/o H.Na 9212  henceforth be known as Vrinda Jain $/0 Ajit Jaln R/o H.¥o - T Sonam w/o Anurag Bhardwal  Converance Deed No(7203 . = i
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SHAEE ThE e b8 S : badl, Begamabad Baghpat, Utlar  Changed my name 1o Paras Ajit L Vinod Kumar, 870 Rajinder  have changed my name to  Qver Possession Letter, |Maya Tiwari, wife of

MERRE LI P, Fri:s]t:‘r”g’;':‘.‘}n‘q.ﬁ?"ﬂ:m: Pradesh, declare that my name  Jain for all future purposes f:.::ﬂh; R,; wl':‘:; i‘:)ﬂll:'l Sanam $harina for all purgeses  Electric and Water NOC ete. of \Mithy  Lal  Tiwari, FTL-PTL: ne Hau '.

bl i " was wrongly recorded as o o AL e L DA MIG Flat no 23-4 Ground e H
iy 2n Iirulu R/ HNoc3ll, VPO Chanbara, . oo oy n' s canars Bank 110028, declare that my nome i Floor Rajouri Garden New |Tesiding at H. No. A-| BROEOELITETEL R LES

Tehsil & Dstrict Fnt.eha_bnm. Acequnt No. 01162010085 due I '\u"nn Kullnfrl \; E“:I;;ncgs rqu.nr-lellas Vined Kumar® in = Delhi in the name of Smt. |A45, Gali No, 14, Part-2,| BT ] Operations A
State Haryans, PINGGIIL, 0 cvoieh in bank records fieli cal Sy smnmest Gucmenis gid mmun Nirmal Kumari Talwar. Finder | i Call us; +91- 9311225155
declare that my Minor o0 o T barl Harsana 1310y, 44 "Vined Bumar Tanwar® i may contact 8305 ‘Mukund Pur, Delhi " all us:
daughter's name has been 2ol L KT e Rava. chnged my name 1o I GQughor Askart Tanars : 110042, declare that Email us: raveen@bltiogistics.com
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I hithertn known as Vikaas

Pahla Racha {(DOB-10/10/ 2007}
in Aadhaar Card No
801380698066 Record. The

Persons name. My eorroct and
sciual name is Kamla
Hencefarth, 1 shall be known

el dab is 00 01,1985

names refer to me, and [ shall
henceforth be known as "Vinod
Kumar Tanwar® for all

1, Gurvinder Haur, W0 Amar
Singh. Rio 10/1/10 Upper

\my mname has hbeen
iwrongly  written

as

Reliable, Compliant, On-Time Execution

Bhatnagar alias ViKas actual & Correct name of my 200 called cnly as Kamla for all 1, Pankal, wife of Shei Manjit  pormee g:t“s‘::%:;‘;rvg‘u‘;;rngslu"\i Maya Devl in my
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Milky Mist Fixes IPO
Price Band at 2133-140

— Mumbai: Milky Mist

SE A Dairy Food hasfixed

08~ § thepricebandofits

71,553 croreinitial

public offering (IPO) at ¥133-140
per share, The issue will open
for subscription from August
t013.The IPO comprises afresh
issue of 21,428 crore shares
worth and an offer for sale (OFS)
of #7125 crore. - Our Bureau
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NEW NORMAL Market participants flag almost no decay in options premiums, say unusual
expiry-day swings could persist until liquidity improves but are likely to moderate

Weekly Expiry: Sensex Swings
Like Nifty, but Spurts Less Sharp

Our Bureau

Mumbai: The BSE benchmark
Sensex's first weekly expiry since
the implementation of the new clo-
sing auction session saw spurts in
the index like the moves seen in its
peer Nifty over the past three days,
though the magnitude was lower.

Market participants said that
while unusual moves continued to
dominate, these would be the new
normal until liquidity improves.

On Thursday, the Sensex ended at
theday's highof 78.954.76, up0.48%
over Wednesday, while the Nifty
closed d]ma-l flat, Nifty was up as
much as0.2% eardier inthe day.

()I'JCQM[H on Sensex expiry, we

sAW \-irlu.tl_]}' nao decay in optio
premiums,” said Samir Doshi,
CEO, Marwadi Shares and Finan-
ce, “Sensex options witnessed an
unusual spike In implied volatility
to 4142% during the day higher
than the levels seen during the Ja-
ne Street episode, which is an ex-
tremely rare occurrence, especial-
ly inthe absence of any market mo-
vingnews."

Unusual Moves

Alarge ICICI Bank order seen
by market players as a bid

79,000

Surge |n call premium from around
7100 to 7330 before falling to
zero in final half hour

41-42%

Spike in implied volatility for
Sensex options during the
day, higher than levels even
during Jane Street episode

Participants had ear-
lier expressed con-
cerns about Sensex's ex-
piry, after the spurt seen
in Nifty, because they belie-
ved it would be even easier to move
the index given its low trading vo-
lumes.

On Thursday, even after the CAS
session began, options premioms
remained elevated, said Doshi.

“We also saw a large order in ICT-
CIBank, suggestingaclearattempt
to influence the index into the clo-
se. Meanwhile, cash market volu-
mes in the final half hour were just

arvund 120 crore, well
beluv— the ana.I 2400
d.

18,
technical and llﬂ’l’]\&l]\'eb re-
search, Motilal Oswal Financial
Services said that while markets
have seen sharp spurts in the indi-
ces over the last four sessions, first
in the Nifty and now in the Sensex
on its expiry day, the magnitude of
these moves has been narrowing
with each session.

“The keyv anomaly, however, conti-
nues to be the absence of theta de-
cay inoptions premiums,” said Ta-

paria. “We believe this could beco-
me the new normal, given the he-
ightened uncertainty around the
CASsession,”

On Thursday, the 79,000 call pre-
mium surged from arcund 7100 to
7330 before collapsing to zero in the
final half hour, Taparia said, citing
an example of the volatile moves.
The new closing auction process
lastsabout 20minutes, from3.15pm
to around 3.35 pm. During this pe-
riod, theexchange firstcollects buy
and sell orders and then

kets
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NBFCs May
Lose Access
to Revolving
Credit

.~ Products

STOCK PICKING HELPS IN CHOPPY MARKET: MANAGERS

‘Most Active Funds
Beat Benchmark
Indices Last Year’

Alpha Scorecard

Returms |

6 Months

1Year

them to determine a single official
closing price for the stock. Under
the prevluus systemn, a stock's clo-
sing price is based on the average
price of trades done in the last 30
utes, between 3 pmand 330 pm.
“Thisenvirnment makes lifesig-
nificantly harder foroption wri
while favouring option buyers,
id Taparia. He said, as market ligui-
dity improves, these day-to-day
spurts should gradually moderate.
“Resolving this issue will require
broader participation and coordi-
nation from mutual funds, market
makers, brokersand investors,” sa-
id Doshi.

Large Cap 36 -14
Nifty 50 TRI 74 -5.4
Outper 100 94
Mid Cap ) 34 54
Nifty Midcap 150 - TRI 3E 42
Outperformance” 48 70
Small Cap 89 64
Nifty Smallcap 250-TRI | 7.7 o1

e 55 83
Flexi Cap -06 11
Nifty 500 - TR 24 [ A7
Outperformance’ 61 75
Muiti Cap 22 3.2
l;l gtzvsug MTa.ugman 01 06
Outperformance” 72 84
*% of funds ing the

s of June 30, 2026, Mean returms for categary taken  SOURCE Motilal Oswal Private Wealth

Prashant Mahesh

Actively d mu-

The flexicap universe gained
1.1% againstthe Nifty 500 TRI that
lost 1. ‘"e while the multicap uni-
Ver 13.2% compared toits

RBI Relaxes Device-Loan Recovery Norms

Borrower compensation capped at loan amount; one-hour unlock linked to dues realisation

Our Bureau

Mumbai: The Reserve Bank of In:
dia (RBI) has softened parts of its
proposed framework governing lo-
ans used to finance mobile devices,
clarifying that lenders mustrestore
restricted device functions within
one hour of actual receipt of dues
rather than when a borrower mere-
Iy initiates payment.

The RBI also allowed lenders to
cap the total compensation payable
to the borrower at the amount of lo-
an disbursed, which was earier
proposed at #250 per hour for delays

inrestoring device functionality
The final guidelines, issued on
Thursday as part of a broader
framework governing recovery
practices and the engagement of
recovery agents by banks, permit
lenders to use technology-based
mechanisms to restrict functio-
nalities of financed devices in ca-
seaf loan default, subject to strict
safeguards, The norms will come
into force on January 1, 2027, in-
stead of the earlier proposed date
of October], 2026,

The final guidelines state that
restrictions imposedonafinanced
mobile device must be reversed

“not later than one hour of realisa-
tion of the dues from the borro-

wer”, Under the draft directions,
the one-hour timeline was linked
to the borrower “curing the de-

fault”, Lenders had argued that
the phrase was ambiguous and
suggested that a default should be
considered cured only after funds
are realised by the lender, rather
than when a borrower initiates pa-
yment. The RBI accepted the sug-
gestion and modified the direc.
tions to define the trigger as the
“realisation of dues” by thelender
On compensation, lenders will
continue to be liable to pay ¥250 per
hour for delaysattributable to them
in reversing restrictions. However,
the total compensation payable toa
borrower has now been capped at
theamountof the loan disbursed.

tual funds, where a fund manager
huilds and maintains the portfolio,
have outperformed their bench-
mark indices, showsa study by Mo-
tilal Oswal Private Wealth, The stu-
dy shows over the last one year,
4% of large capfunds, 70% of mid-
cap funds, 83% of small cap funds,
73% of flexicap funds and 84% of
milticap funds outperformed the-
ir benchmark indices.

“Volatilemacro conditions crea-
te an ideal environment for bot-
tom-up, style-agnostic fund ma-
nagers to generate alpha,” Tride-
ep Bhattacharya, president &
CIO-Equities, Edelweiss Asset
Managementsays.

Large caps lost 1.4% compared to
their Nifty 50 TRI that lost 5.4%, the
mideap universe gained 5.4% aga-
inst the Nifty Mideap 150 TRI gain
of 4%, while the small capuniverse
gained 6.4% against the Nifly
Smalleap 250TRI that gained 0.1%,

benchmark Nifty 500 Multicap
50:23:25 TRI that lost 0.6%.

Bhattacharya of Edelweiss heli-
evesactivefund managers can ca-
pitalise on market dislocations
by selectively investing in funda-
mentally strong businesses at at-
ractive valuations while avol-
ding weaker companies amid he-
ightened market dispersion.
Fund managers point out stock
picking helped in the last year
due to a choppy market on acco-
untof news flows from tariffsand
the West Asian crisis.

While sectors like defence, capi-
tal markets, data centre stocks mo-
ved up, private sector banks and
large cap IT stocks lagged on acco-
unt of FIIselling due to a weak ru-
pee and fears of Alhitting IT reve-
nues and profitability Given the
large number of active schemes
and fund houses, careful scheme
and fund selection s important,

MARKET EVOLUTION Co-working operators, REITs and education
infra firms seek their growth capital through public listings

Specialised Realty Leads
India’s Next IPO Wave

Listed COworklng Space Players

WeViork India Management | 7464 | 03 | 13 | 402 279
indiqube Spaces. [1827 | s6 | 65| 81| 551
Smartworks ConorkingSpaces | 4828 22 40 47 38

Awfis Space Solutions 2718 | 12 | @9 [ 287 | 318

7365 i
1730 | 1715 1630 1732
4723 4542 4611 4653
2750 | 3017 | 3810 3989

Compiled by: ET Data Team

Kailash Babar & Himadri Buch

Mumbai: India’s real estate
sector isexpanding the range of
assets being brought to the pub-
lie markets as companies seek
totap investor interest in initial
public offerings (IPOs),

The evolving public market
now features specialised plat.
torms with recurring revenue
and institutional backing
across co-working. real estate
investment trusts, student hou
sing, education infrastructure,
logistics parks, and managed
development platforms.

Ratherthan beingdominated
by conventional property de-
velopers, the next phase of 1is-
tings islikely tofeature specia-
lised real estate platforms
with recurring revenue mo-
dels, Institutional ownership
and sector-specific growth op-
portunities,

“India’s real estate PO market
is entering a new phase, one
where nstitutionally managed
platforms and not just conven-
tional developers are stepping
into the public markets,” said
Lata Pillai, senior MD and head
of Capital Markets, India, JLL.
“Backed by institutional ow-

nership, iransparent governan-
ce, predictable cash flows and
scalable operating models, the-
=0 husinesses are opening the
doeor to a new breed of listings
for investors toexplore,”

Flexible workspace operators
led the first wave of post-pande-
mie public listings, Companies
like WeWork India, IndiQube,
Awfis, and Smartworks have al-
ready gone public, while The
Executive Centre Indiarecently
filed for an PO and Alta Capi-
tal-backed Tablespace is explo-
ringalisting.

“Foralong time, private equi-
ty was the primary source of
growth capital for specialised
real estate businesses, As the-
se platforms have scaled and
established operating track
records, the public markets
are emerging as the next logi-
cal source of eapital,” said De-
epShah, AVE Unistone, a Mer-
chant Banking firm. “IPOs
provide companies with the fi-
nancial Aexibility to fund ex-
pansion, pursue acquisitions,
strengthen their balance she-
ets and diversify their sources
of capital.”

Institutionally backed resi-
dential developers are also ex-
ploring the public markets.

Bengaluru-based Assetz has
filed draft IPO papers to raise
over £1,200 crore, while posi-
tioning itself as a professio-
nally managed, institutional-
Iy backed developer with a fo-
cuson governance and design-
led residential [J:I'UJl‘ 5,

Another emerging category
is student housing and educa-
tion infrastructure.

CENTRES OF LEARNING
Hillhouse-backed Elevate
Campuses has proposed a
72,550 crore IPO comprising
entirely a fresh issue of sha-
res, The company plans to use
the proceeds to expand itsedu-
cation infrastructure  plat-
form, Including student ac-
commadation and K12 educa-
tion assets. Amongresidential
developers, Runwal Realty
has filed draft papers for a
£2,000 crore 1PO, while Run-
wal Enterprises has received
Sabi approval for its proposed
71,000 crore public issue.
According to Pillai, ascapital
markets deepen and speciali-
sed real estate segments matu-
re, we expect a wider range of
platforms totap public capital,
unlocking fresh opportunities
across realty growth story.

CIL ‘Preferred’
Bidder for
Odishaliron
OreBlock

DurBureau

New Delhi: Coal India
Lid has emerged as the
‘preferred’ bidder for the
Gadadharpur iron ore
bleck in Odisha's Ken-
dujhar distriet, marking
the state-owned miner’s
entry into the sectoras it
looks to diversify its op-
erations,

The company Thurs.
day, informed the stock
exchanges that the Od-
isha government has de-
clared it the preferred
bidder for the block, af
ter it quoted an auction
premium of 114.05% of
the value of mineral dis-
patched,

The Gadadharpur
block is at the G3 explo-
ration stage, or prospec-
ting phase in mineral re-
source evaluation, and
has estimated resources
of 288 million tonnes, ac-
cording to thefiling,

Coal India has one year
to fulfil the conditions
required to become the
successful bidder, while
the mining lease deed is
to be executed within
three years,

The acquisition streng-
thens Coal India’s pres-
ence in eritical mineral
resourees as the compa-
ny seeks to diversify its
revenue base amid ex-
pectations of plateauing
coal demand over the
longer term.

The miner has been ex-
panding inte non-coal
businesses, incloding
critical minerals, ther-
mal power generation,
coal gasification, and re-
newable energy
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Digital Gold Regulations Likely Next Year

Sutanuka Ghosal

Kolkata: India may roll out a
regulatory framework for digl-
tal gold as early as next year af.
ter the Digital Precious Metals
Assurance Council of India
(DPMACT) held a series of con-
sultations over the past month
with the finanee ministry, the
Reserve Bank of India and the
consumer affairs ministry
The industry-led selfregulato-

rv body was set up three
months ago by digital players
like SafeGold, MMTC-PAME,
Augmont and fintech plat
forms - PhonePeand Gullak,
“Consultations are under-
way to work out a regulatory
framework for digital gold
playerssothat the interests of
consumers are protected and
fly-by-night operators do not
get achance to dupe them. We
are expecting the regulations
to come in place next vear as

digital gold as a product is
gaining popularity among the
Indians,” DPMACI chairper-
son Nirupama Soundarajan
told ET
ﬁ Investors accumu-
el lated about 10 tonnes
of gold through digi-
tal platforms in FY28, accord-
ing to DPMACL Industry exec
utives said countries like Tur
key, Indonesia, Malaysia, Aus-
tralin. UK and China have
developed a shrong digital gold

ecosystem and  policvmakers
in the country arve likely to
study thelr models,

Digital gold allows users to
buy and sell 24-karat gold
through fintech apps and on-
ling platforms, often in very
small amounts starting from
710 or 7, The platforms claim
to store the equivalent physical
gold ina secure vault on behalf
of the buyer Later, investors
can sell it digitally or reguest
delivery of physical gold.
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LONG-TERM LOANS

JSW Energy RE
Arms Borrow
74,000 cr from
Banks, NaBFID

FURTHER AWAY Banks still expect rates torise, but some lenders don't see it coming this year

Banks Tone Down Rate-hike Bets
as RBI Sounds Dovish on Prices

Rozebud Gonsalves

Mumbai: JSW Energy's re.
newable-energy arms raised
more than 4,000 crore in
long-term loans from Axis
Bank, Bank of Maharashira
and term lender National
Bank for Financing Infrast-
ructure and Development
(NaBFID) to finance their
projects, people familiar with
the matter said.

These loans are structured
for15-20 years with an annua-
lised interest cost below 8%,
highlighting a shift towards
bank financing over corpora-
te bond issuances amid high
bond yields.

The company raised 22,000
crore from Axis Bank for 15
years at sub-8%. It also secu-
red a THH0 crore loan from
Bank of Maharashtra and
71,130 crore from NaBFID for
2 years at rates around 10%.,

JSW Energy, Bank of Maha-
rashtra and NaBFID did not
respond to emailed queries
till press time
on  Thursday.
Axis Bank re-
fused to com-

loans
have emerged
as a_more at-
fractive  fun-
ding source
than corporate
bonds inrecent
months, as
companies re-
ceive more competitive pri-
cing and guicker execution.

Indian  renewable-energy
companies are increasingly
turning tolong-tenor bank lo-
ans to fund projects through
the construction phase befo-
re they start generating stea-
dy cash flows.

JSW Energy, the powerge-
neration armof the JSW Gro-
up, has been expanding its re-
newable-energy portfolio as
part of the group's transition
towards cleaner sources of
power. A part of the leans is
for refinancing projects cur-
rently under construction,
the people said. JSW Energy
had an operating portfolio of
14.54 GW as of end-June, and
it aims to expand its total ca-
pacity to30 GW by 2030, accor-
ding to a company investor
presentation,

Correction

The August & report headlined
“Indusind names 2 executive direc-
tors" should have said the bank has
recelved regulatory approval for
the appointment of Ganesh Sanka-
ranand Jagdeep Mallareddy as
executivedirectors.

Rozebud Gonsalves

Mumbai: Yes Bank and State Bank
of India are among the handful of
market participants that have lowe-
red their expectations of a policy-ra-
te increase in the foreseeable future
after the Reserve Bank of India on
Wednesday sounded relatively do-
vishon inflation,

Yet, most others have more or less
stood by their earlier forecasts.

Yes Bank, which had earlier expec-
ted hikes in October or December,
now helieves the Reserve Bank of In-
dia (RBI) will defer raising rates for
as langas possible.

SBI, meanwhile, said the latest poli-
cy pushes any rate hikes beyond
FY27. MUFG Bank, which had earii-
er pencilled in a hike in October, has
now pushed back its rate-hike fore-
cast to Decemberand expects a 50-ba-
sis-point hike in FY27. The bank had
earlier forecast an increase of half a
percentage point. “We still see policy
rates moving higher from here with
domesticgrowth remainingquitero-

Comments
SBl Pushes aut rate hikes in FY27
HDFC Bank Expects 1 hike in Feb
HSBC Expects 2 hikes in Oct & Dec

Change in stance possible when there is certainty
Barelays via data
Bank of Baroda | ¢t ning -ve
Kotak Mahindra | 50 bps hike in HZFY27
MUFG Bank
YesBank

Expects 1 hike In Dec to prevent real int rate

Expects hike in Dec & Feb, instead of Oct & Dec
| To hald back an its hike for the max period

bust, credit growth accelerating and
as the lagged impact from earlier oil
price increases visible,” Michae]
Wanof MUFG Bank said ina note,

“Wesee RBIhiking rates by 50bpsto
5.75% but push out the timing of the

first hike to December from our pre-

vipus expectation of an October mo-

ve,” he said. One basiz point is a
hundredth of a percentage point,

LONGER PAUSE

HSBC and Kotak Mahindra Bank
continue to expect a cumulative 50-

basis-point hike, while Bank of Ba-

rodda and HDFC Bank still see at le-

astonerateincreaselater thisfiscal

year to prevent real interest rates

from turning negative.

Bank of Baroda zaid it continues

toexpect a rate hike later this fiscal

vear, arguing that if the RBI keeps
rates unchanged and inflation rises
aboves.2% inthelater guarters, the
real policy rate, or the difference
between the repo rate and inflation,
would turn negative.

The RBI has projected Q4FY27 in-
flation at 5.5% in its August policy,
up from 5.4% in its earlier projec-
tion.

For the full FY27, The Reserve
Bank of India has projected infla-
thon at 5%, down from 5.1% previe-
usly. In QIFY28, inflation is expec-
ted at 5.3%. Inflation in India i
highly sensitive to crude oil prices,
given that the country is a net im-
porter of the commoxdity

The RBI has assumed an average
crude oil price of $85 per barrel for
FY27 inits inflation projections.

“With inflation averaging at 5.4%
over the next 4 quarters, a 5.25% re-
po rate looks low. However, the in-
flation trajectory is underpinned
largely by il pricesand if oil prices
fall sharply, inflation risks will be
tilted materially lower," said Indra-
nil Pan, chief economist, Yes Bank.

MUCH TO FULFIL Largest on-demand asset-pooling provider in India
aims to benefit from rising adoption of supply-chain automation

LEAP India a Key Link in the
Chain; the Pool has to Grow

Snehal Mergu

ET Intelligence Group: LEAP In-
dia, a supply chain and asset-poo-
ling company, plans to raise 2480
crore through a fresh issue to repay
debt, It will also seek to raise £2,000
crore through an offer for sale. The
promoter group’s stake will fall to
60.4% after the PO from 85.4%.

LEAP India offers equipment poo-
ling, returnable packaging, inven-
tory management, transportation,
and repair and maintenance servi-
ces across industries such as e-com-
meree, FMCG, automotive, and con-
sumer durables.

The company generates about a
fifth of its revenue from its top five
customers. With its recent acquisi-
tion of CHEP India, the company
hasexpanded its business and is the
largest on-demand asset-pooling
provider in the country. It aims to
benefit from inereasing adoption of
supply-chainautomation,

While the IPO valuation appears
tebeonahigherside, it reflects futu-
re growth potential due to the addi-
tion of CHEP's capabilities to its co-
reactivities,

Given these factors, investors with
a high-risk appetite may consider
the PO for long term.

BUSINESS
Incorporated in 2013, LEAP India
operates on a “share and reuse”

Issue At A Glance

IPO Dates: Aug 7-11, 2026
PO Price: 1151-159

Issue size: Upto 2,480 cr

Implied market cap;
Upto 27,025 cr

Face value: 71
Lot size: 94 shares
Retail portion; 35%

e ————

model that helps customers reduce
logisties costs, improve supply-
chain efficiency and avoid owning
these assets,
Following the acquisi-
tion of CHEP India in
January 2025, the com-
pany expanded its as-
set-pooling  network
and container-pooling portfolio,
and broadened its customer reach.
It has 28 fulfilment centres to faci-
litate the storage, maintenance, re-
pair. and rapid deployment of as-
sets tocustomers, TARON, its subsi-
diary, is the leading forklift-pooling

company and a leéader in the lithi-
um-ion segment of material-hand-
ling equipment (MHE), according
to Frost & Sullivan,

FINANCIALS
Revenue from operations jumped
414% vear-on-vear to ¥ crore
and net profit grew 29.5% year-on-
year to ®62.3 crore between FY24
and FY26. Operating profit before
interest, tax, depreciation and
amortisation (Ebitda) increased
34.3% to T378.8 crore during the pe-
riod. On a year-on-year basis, reve-
nue grew 56.4%, Ebitda rose 38.4%,
while net profit surged 66% in FY26.
Ebitda margindropped to 50.7% in
FYZifrom 56.4% in FY24.

VALUATION
The company does not have any di-
rect peers listed in India, Conside-
ring the post-IPO equity and net
profit for FY26, it demands a price-
to-earnings (P/E) multiple of up to
113, The enterprise value (EV)to-
Ebitda multiple mode-
rated to 216 times in
FY26 from 36.1 times in
FY24, though net debt
more than doubled to
TL1438 crore in FY26 from 25514
crorein FY24.
The =oftening in the EV/Ebitda
ratio implies that higher borro-

Wall Street
Stocks Ease
Ahead of

US Jobs Data

Reuters

New York: Most major stock in-
dexes eased on Thursday ahead
of Friday’s key US jobs report,
while oil prices jumped on the la-
test developments in Iran,

The Dow Jones Industrial Av-
erage fell 374,38 points, or 0.69%,
to 53,974.74, the S&P 500 fell 15.36
points, or 0.20%, to 7,708.08 and
the Nasdaq Composite fell8.37 po-
ints, or0.03%, to 26,355.07, MSCI's
gauge of stocks across the globe
fell 446 points, or 0.39%, to
114508, The pan-European
STOXX 600 index rose 0.16% and
hit another record high, driven
by media and telecoms stocks.

YIELDS, DOLLAR RISE
US datashowed that the number of
Americans  filing  claims  for
loyment benefits i
slightly last week, while lavoffs
dropped to a two-year low in July,
consistent with a stable labor mar-
ket The claims data have no be-
aring en the Labor Department’s
closely watched employment re-
part for July, scheduled to be relea-
sed on Friday Many economists
and traders are still expecting the
U5 central bank to raise interest
rates next month unless inflation
improves. The yield on benchmark
US 10-year notes rose 5.06 basis po-
Lms to 4.668%, from 4.617% late on

wings resulted in incr lope-
rating profit during the said repor-
ted period.

The US dollar rose
against the Japanese yen, helped
by safe-haven positioning.

RBI Set to Bar NBFCs from Offering Revolving Credit

The proposed restriction would not be appllcableto NBFCsthat are allowed to issue credit cards, says central bank

Our Bureau

Mumbai/Kolkata: The Reserve
Bank of India (RBI)has proposed
that non-banking financial compa-
nies{NBFCs)should not offer
revolving credit facilities such as
crediteards, while they may conti-
nue to offer term loans,

Some large finance companies
were seen offering revolving credit
facilities similar to working-
capital loans to compete with
hanks. Thisamendment will come
into force soon after the final
guidelines are issued.

Revolving credit is any fund-
based credit facility wherein
lenders set credit limits and custo-
mers can borrow money, pay it
back, and borrow itagain within
the limit.

Bank overdraft accounts and
business working-capital lines are
examples, besides eredit cards.

While the central bank encoura-
ges innovation in financial sy-
stems, credit products and the
broader financial ecosystem, it has
introduced such prudential norms
assafeguards, the RBI said.

This proposed restriction would
notheapplicable to NBFCs that are

allowed to issue eredit cards, the
central bank said,

This means SBI Cards & Payment
Services, the State Bank of India-

promoted NBFC dedicated specifi-
cally to selling credit cards, is out
of the purview of the restriction.

Standalone non-banking financi-
al companies require explicit prior
regulatory approval and a mini-
mum net owned fund of T100 crore
to issue credit cards independent-
1y Some NBFCs offer co-branded
creditcards in partnership with
banks.

“NBFC shall only offer credit
products whichare in nature of
term loans and shall not offer any
revolving eredit products, Pro-
vided that, the aforesaid restric-
tion shall not be applicable toan

NBFC authorised by Reserve Bank
toissue credit cards,” the central
bank said inadraft circular relea-
sed on Thursday, inviting com-
ments from stakeholders.

Term loan, on the other hand,
refers toafund-based credit facili-
ty of afixed principal amount,
dishursed in one or more instal-
ments and repayable either thro-
ngh periodic instalmentsorasa
bullet payment on the stated due
date Onee dishursed, the sanc-
tioned limit of a term loan cannot
be restored or replenished upon
repavment of either the wholeora
part of the principal amount,

Fake Paneer
Ban May Push
Up Milk Prices

Jayashree Bhosale

Pune: A crackdown on fake and ana-
logue paneer in Maharashtra and Gu-
Jjarat is expected to push up milk and
dairy prices by hoosting demand for
genuine milk-based paneer; adding
pressure to an already tightening
milk market where procurement
eosts have begun rising,

"Wehave observed a substantial in-
crease in demand for branded milk
and dairy products over the past two
months. Milk procurement prices
have already increased, and consu-
mer prices of milk and dairy pro-
ducts are also likely to rise in the eo-
ming weeks." said Prakash Kutwal,
secretary of the Doodh Utpadak
Prakriva Vyavsayik Kalyankari
Sangh, an association of Maharash-
tra’s privateand cooperative dairies.

The Maharashtra government's dri-
veagainst adulterated milk has alrea-
dy ['U.Sh!!d milk procurement prices
up 45% in July experts said. More
than half the pineer sold in the T
keti itohe hieese-
—made using vegetable ofl, milk pow-
der and starch nstead of fresh mil-
k—and replacing 1t with genuine
milk-based paneer is expected to in-
crease demand for liquid milk, The
market broadly comprises two catego-
ries:analogue cheese and fake paneer:

»»FromPage 1

S0 far, Elon Musk-owned Star-
link, Bharti Group-backed Eutel-
zat OneWeb and Jio's joint veniu-
e with Luxembourg-based SES
have secured approvals from the
space regulator and a permit
from the DoT for their NGSO
constellations. To be sure, none
of them have got security appro-
wvals so far and spectrum is yet to
beallocated to them.

Jeff Bezos-owned Amazon Leo
has applied for approvals but is
vet to secure a go-shead from eit-
her the Indian National Space
Promotion and Authorisation
Centre (IN-SPACe) or the DoT.

TheCentreisof theopinion that
global players already have an ed-
gein terms of securing their pre-
ferred orbital slots and may use
that to block any potential Tndian
entry in the field by refusingtoco-
ordinate. “If they refuse coordi-
nation, the latter satcom entrant
facesinterference issues and may
not beabletolaunchservices,” sa-
id an official.

Sateom plavers have to tune the-
ir infrastructure including satel-
lites and earth stations and tilt
anglesof the receivers toavoid in-
terference. Such a mechanism
works when both parties eoordi-
nate but the existing player alwa-
¥s has an edge and the new ent-
rant must accommodate more

National Security Matter

tweaks to adjust their systems.

National security is a top priori-
ty for the Indian government,
especially in satellite communi-
cations as such networks operate
outside the physical boundaries
of acountry Conflicts such as the
West Asia war, where Starlink
terminals were found to have be-
en used inside [ran despite a ban
there, have raised alarms within
the security circles in India.

Hence, the Centre is supporting
the developiment of Indian cons-
tellations as the space sector is
critical to national security, parti-
cularly  for  defence-related
ASPeCEs.

The orbital parameters, confi-
guration and architecture of the
Jio eonstellation is planned in a
way that allows coexistence with
another Indian constellation in
future, said another official. This
has been done on expectations
that another Indian NGSO cons-
tellation may come up in future,
said the official.

Jio plans to offer fixed satellite
servicessuch as broadband, cel-
lular backhaul as well as mobile
satellite services like direct to
device. The company plans to
set up 20-22 ground stations and
offer nearly 4-4.5 tera bit per se-
cond (Thps) throughput over In-
dia, the highest among the glo-
bal players that have secured
the green light so far:

DCGI Empowerment

»+ From Page 1
Accordingtothedraft, the public
prosecutor would be given an op-
portunity to oppose bail in such
cases, and the court, before gran-
ting bail, must be satisfied that
there were reasonable grounds
tobelieve the accused wasnot gu-
ilty and was not likely to commit
further offences,

It is easier to obtain bail for
such offences under the current
rules,

The proposed framework “re
flects the gravity with which
such offences are treated under
the new draft law™, said a person
intheknow

These conditions would be in
addition to those under the cri-
minal law High courts would re-
tain special powers to grant bail
insuch cases,

The draft proposes to introduce
a dedicated chapter on medical
devices, Under the existing
framework, certain medical de-
vices are legally notified and re-
gulated as drugs.

As per the proposals, the drugs
and medical devices controller ge-
neral could issue binding orders
to state drug regulators and, if a
state failed to act, could step in di-
rectly. Under the existing fram-
ework, the central government
can issue such directions to any
state government, but the DCGI
does not have that power.

Choking Supply Lines

»+ From Page 1

Several companies have approached
the Centre informally, urging it to raise
the issue with Beijing through diplo-
matic channels.

A person familiar with India-China
ties confirmed that the Centre is aware
of the matter “China will do everyt
hing in its power to ohstruet India's ri-
se and progress,” the person said. “Re-
Jectionof visasof Indian businessmen
isonesuch measure, Constricting Indi-
an supply lines and flow of products,
technology and personnel is just thela-
test version of the coercion package
they haveevolved.” he said, requesting
anonymity

The Chinese embassy in New Delhi
didn't respond to an email seeking
comment.

Frequent Indian business travellers
to China have also flagged the issue on
social media platforms, including Red
dit, reporting the sharp rise in visa re-
jections despite the resumption of di
rect flights between the two countries.

Indis-China refations deteriorated
sharply after the Galwan valley clash
in early 2020 and the ensuing military
face-off for more than four years, New
Delhi subsequently tightened Invest-
ment rules for Chinese firms through
mandatory multi-ministry approvals
under Press Note 3, and significantly
restricted visas for Chinese nationals,
making exceptions largely for techni-
cal personnel working with Indian
firms covered under the production-
linked incentive (PLI} scheme.

‘No Restriction Offshore’

»»From Pagel

Since  April RBI prohibited
banks from funding brokers for
proprietary trade or investment,
and, move significantly, stipula-
tend that credit to brokers must be
backed by 100% collateral,

“Nosuch leverage restriction ex-
ists offshore. And since traders he-
re can't take guarantees from
banks overseas, some trades wo-
uld berouted through FPIs Noone
gains from this. The government
gets less tax and the market sees
less market-making and liquidity-
providing trades. And the trading
entities can't cut deals through or
as FPLs which they can as a domes-
tic entity” a person familiar with
thediscussions told ET.

Despite higher tax on Indian sub-
sidiaries - compared with zero tax
onderivative profitsfor FPls in tre-
aty-friendly  jurisdictions  like
Mauritivs and Singapore—several
foreign traders have set up shop
here to overcome restrictions app
licable to FPIs. These include
strict position limits for futures
and options trades, and the condi-
tions under for short-selling.

“The DEA officials didnt say
anything but were willing to lis-
ten — probably after the increase
in inflows following tax cuts on G-
Sees, though the delay in inclu-
sionof G-sees in Bloomberg index
may disappointment many,"” said
another person

India scrapped taxes on G-Secs
for FPIs through a June ordinan-
ce with effect from April 1, 2026,
With this, interest withholding
tax, along with short-term and
long-term capital gains taxes we-
reremoved,

“It's widely fielt that rationalisa-
tion of STT along with other char-
ges and levies would make trans-
action charge more competitive.
There's also demand to reduce ca-
pital gains tax which has risen
over the years, but I don't know to
what extent the government is
open to this,"” said an industry of-
ficial who attended the meeting.

STT, applying on stocks, deri-
vatives, and equityv-oriented
mutual funds, is collected by ex-
changes directly at the time of
transaction. Introduced in 2004
asasmallturnover taxafter abo-
lishing the long-term capital ga-
ins tax, STT continued even af-
ter long-term capital gains tax
was brought back and tax on
equity profits was raised. STT
on equity derivatives was hiked
in 20026 but it may not have led to
afall inretaillosses in F&O.

“Through there was no one from
CEDT (Central Board of Direct
Taxes), the new uncertainty post
Tiger Global was mentioned,” sa-
id a source. The Supreme Court
verdicton the US investment firm
has unsettled foreign investors,
changing the way they interpret
treaties and indirect transfers,

PRODUCT DIVERSIFICATION BOOSTS MARGINS

LIC Q1 Profit Surges
23%on Growthin
Value of New Biz

OurBureau

Mumbai: Life Insurance Corpo-
ration of India (LIC) reported a
23% year-on-vear rise inJune qu-
arter net profit, aided by strong
growth in its value of new busl-
ness (VNB)and diversification in
product mix.

The state-owned insurer’s stan-
dalone net profit rose to 13,492
crove in the quarter ended June
30 from 10,986 crove a year earli-
er. Total premium income increa-
sed6.75% to TLZT lakhcrore,

The biggest positive came from

profitability VNB, a key measure
of future profitability, jumped
61.3% to ¥3.136 crore, while the
VNBE margin expanded 7.5 per-
centage points to 229% from
15.4% & vear ago,
The sharp improvement in mar-
ginscame from product diversifi-
cation, particularly higher sales
of non-participating savings and
protection products,

“If you look at the growth that
has come here with focusing on
value of the product, we wanted
tofocus on the non-par savings as
well as protection, both have
contributed to the increase,” said
R Doraiswamy, MDand CEQ, LIC.
"We have to accept that the 18%
GST exemption on the protection
plan on the individual =side has
made it a bit more affordable,
which has reduced the cost,”

Annualised premium eguiva-
lent (APE)rose8.2% to¥13,692cro-
re, [ndividual APE stood at £7,532
crore, while group APE increa-
sed 10.2% to 6,160 crore. Within
the individual business, non-par
APE rose 14.2% to 22,447 crore, in-
creasing its share (0 32.5% from
30.5"% a year earlier

However, the overall expense ra-
tio edged up to 10.63% from

Amredm

A
2.9%

Solvency rati
Improves tn

; 242 m

No near-term
OFS expected,
says CEO

10.474%, partly because the with-
drawal of GST input tax credit af-
ter the exemption on pure protec-
tion policies increased costs,

The Insurer's solvency ratio
strengthened to 2,42 at the end of
June from 217 a vear ago, while
assets under management incre-
ased4.1% to 9,39 lakh crore,

LIC expects the share of non-par
products in individual APE tore-
main in the 30-35% range. Dorais-
wamy said that demand for gua-
ranteed products has remained
strong amid volatile markets and
interest rate uncertainty,

On the government's recent offer
forsale(OFS), Doraiswamy said the
6.5% stake sale had been well recei-
ved by the market and allowed the
government to meet SEBI's requi-
rement of reducing its sharehol-
ding to 90% ahead of the May 2027
deadline Hesaid that there isnoim-
miediate pressure to dilute its stake
further, noting that it has about five
vears o increase public sharchal-
ding fromm 10% to 25%.

Rupee Ends Lower Despite Softer Crude

Qur Bureau

Mumbai: The Indian rupee en-
ded marginally weaker on
Thursday as dollar demand con-
tinued to persist from impor
ters, despite cooling off in oil
prices. The rupee closed at 95.22

per dollar,  down

slightly from its pre-

sf vious close of 95.11

per dollar [t traded

between 9510 and

45,24 per dollar, while Brent eru-

de oil prices lingered below S80

per barrel on Thursday, accor-
ding to Reuters,

Stricter Scrutiny

»+From Page 1

This makes its inclusion in the
upper layer unavoidableunder the
revised framework.

Its large asset base could also
make it difficult for the holding
company to secure deregistra-
tionasaCIC.

The REI has stipulated that only
entities that do not hold public
funds, do not have customer inter-
faces, and have assets of less than
Rs 1,000 crore would be eligible for
deregistration by December31. Ta-
ta Sons, whose interests span sec-
tors ranging fromsteel tosemicon-
durtors, repaid all its debt to avoid
listing, even as it has remained
among the top upperlayer NBFCs
sinee 2022,

The RBI also said onee an NBFC
is classified as an upperlaver
NBFC (NBFC-UL), it would rema-
in subject to stricter regulations
for at least five vears, even if it no
lenger meets the eligibility erite-
ria in subsequent years.

Asaresult, NBFCsthat wereclas-
sified asupper layerentities inpre-
vious vears but do not qualify in
the latest assessment will conti-
nue to remain in the upper layer
and be governed by the enhanced
regulatory norms.

Responding to a media query on
whether Tata Sons would feature

in the list, RBI governor Sanjay
Malhotra had said Wednesday
that the new classification “is now
principle-based. So, as per those
principles, evervone knows what
the list is. And so that is where the
matter stands.”

Tata Sons did not comment.

Tata Sons and Tata Trusts rema-
in watchful of the RBI's directives
on Upper Layer (UL) NBFCs and
are awaiting greater clarity on the
developments, people familiar
with the matter said. Tata Sons is
understood to have worked on
multiple seenarios, officials said.

SP Group Exit Options

Tata Trusts, which owns a cont-
rolling 66% stake in Tata Sons
through the Sir Ratan Tata Trust
amd Sir Dorabji Tata Trust, had
passed a resolution in July 2025
that Tata Sons remain a privately
held company: The Shapoorii-Pal-
lonji(SP)Groupownsa significant
minority stake that hasbeen parti-
ally pledged to raise significant
credit.

Twoof Tata trustees, Vijay Singh
and Venu Srinivasan have since
publicly favoured a listing.

Growing pressure tofind a viable
zolution for 8P Group's exit—and
to unlock value in the group hol-
ding company—have played arole
inreshaping internal discussions,
sources said.
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President Donald Trump said on
Thursday the United States hasa
vast supply of munitions and
threatened those who suggested
otherwise with jail terms as his
frustration with the West Asia
war boiled over.

The Republican leader lashed
out on his Truth Social platform
atmediareports about the dwind-
ling weapons stockpile, saying
that the United States has “massi-
veamounts of 'munitions’ especi-
ally of certain types,” without gi-
vingfurther detail,

“Additionally, large amounts
are being manufactured and
shipped to the US as needed, De-
fence companies are building the
largest number of plants and fac-
tories in our country's history,”
hesaid.

Trump railed against the media
reports, threatening on Thurs-
day that "the Teakers'of these tre-
asonous statements are being

ADMISSIONS SUSPENDED
Authorities in Kuwait ordered the closure of an

Trump Rejects Reports of Ammunition
Shortage, says ‘Jail Term for Leakers’

Crude prices up slightly as traders await decision on fate of flows via Hormuz

REVELATION FROM GOOGLE, INTERNET INTELLIGENCE DATA

‘Hackers Target US Cos,
Including Blackstone &
CME; Some Pay Ransom’

Washi " seeking

hackers whouse phone calls tocom-
promise their victims targeted do-
zens of prominent US financial in-
stitutions and other businesses
over the past month, according to
Google and internet intefligence
data,

The daw shows the haLker.-_. devi-
sed aimed at st pass-
words from employees of private
equity firms and companies inelu-
ding Blackstone, Bridgewater As-
sociates, Apollo Global Manage-
ment, Bain Capital KKR, TPG,CME
Group and Moody's, as well as a host
of financial companies and other
businesses, Google said in a blog
post about the hacking campaign
published on Thursday that the
hackers operate under arangeof na-
mes, including Redact, Pink, Faleon,
and Helix.

Google declined to comment on the
findings. It said in some cases com-
panies, paid ransoms to the hackers,

L telligence produc.
Under Attack  tion manager with
Bridgewater  the Retail and Ho
Associates,  spitality ISAC, an
ApolioGlobal  Industry informa-
Management, (ion sharing and
Bain Capital, analysis group.

HKR, TPG *“That human ele-
and Moody's ment consistently

is wh:
ploded in the way it ha
KKR, Bain Capital, CM

/ this has ex-
he said,
. TPG and

hunted down” and “Long term ja-
il sentences will be sought!

OILHOVERS AROUND 80
Meanwhile, oil prices rose on
Thursday as investors remained
cautious on the outeome of lran-
Oman talks and whether they
will restore flows via the Strait of
Hormuz, while reports of attacks
on Saudi tankers in the Red Sea
and Gulf of Adenrenewedsupply
tensions.

Brent crude futures gained
$3.08, or 3.89%, to $82.54 a barrel
by 1k 07 PM while 1S West Texas
Intermediate futures rose $2.49,
ord.al%, to§77.7L

Iranian school and suspended new admissions

Traders still remember the
short-lived Memorandum of Un-
derstanding signed in June, so
there is understandable anxiety
that any new deal could prove fra-
gile,” said Tim Waterer, chief
market analyst at KCM Trade,
Iran and Oman have reached an
understanding onthe geographic
coordinates for a shipping route
through the Strait of Hormuz,
and a joint announcement is be-
ing finalised, provided certain
third parties do not interfere,
Iran's foreign ministry spoke-
sperson Esmaeil Baghaei said on
Wednesday,

IRANIAN SCHOOL CLOSED
Authorities in Kuwait ordered
the closure of a local Iranian
schoal, a source told AFP on
Thursday, after the country came
under repeated [ranian attack
during the West Asia war.

“The ministerof education issu-
ed adecision to revoke the educ
tivnallicence of the privatelrani-
an school and close it down,” said
the text of the decision. New ad-
missions were suspended for the
coming academic year, with the
ministry urging parents to frans-
fer their children to other scho-
ols. Agencies

Saudis to Cut Price
of Arab Light Oil
Amid Truce Talks
Saudi Arabia
Q cutits main
crude il price
as some Persi-
an Gulf producers conti-
nue tosend barrels thro-
ughthe Straitof Hormuz,
ahead of a highly-anti-
cipated dealto further
open the waterway.
State producer Saudi
Aramco will reduce its
Arab Lightoil price for
delivery tocustomersin
Asianextmonth by 50
centsabarrelto$2a
barrel lessthan the regio-
nal benchmark, accor-
dingtoa price list from
the company. It'sthefifth
lowest price the kingdom
has set since 2000.
So far, Aramco has sustai-
ned crude exports at
about Smillion barrelsa
day-about 70%of the
normal level—-CEQ Aamin
Nasser said duringan
earnings conference call
on Tuesday. Bloomberg

It could not be established as to
which companies the hackers sue-
essfully compromised.

Sxperts say the hackers useof low-
tech ta
target the financial industry ilust-
rates how, despite sophisticated se-
curity programs and Al-driven thre-
ats, the oldest tactics still rank
amaong the most effective. If success-
ful, the hacks could compromise da-
taof some of the biggest 118, private
equity firms that provide capital to
companies.

“Because the fence is now so fancy
and high-tech, we just have to trick
the guard into opening the door for
us," said Lee Clark, a cyberthreat in-

such as phone calls to

Apollo declined to comment. Black-
stone, Bridgewater Associates and
Moody's did not immediately re-
spond to requests for comment,

SHIFTIN FOCUS
In its blog post, Google — a unit of
Alphabet — said the hackers had
recently turned their attention to
private equity, law firms, and fi-
nancial ratings agencies.

Anstin Larsen, the principal thre-
at analyst at Google's Threat Intel-
ligenee Group,
hackers generally targeted
industries based on finan-
cial caleulations, often suc-
cessfully. Reuters

said the

Now Showing: 11% Fall in Earnings for Warner Bros

199k Filings for Jobless Aid in US
Rise, Layoffs Still Historically Low

The number of Americans

After OpenAl &
Anthropic, Meta

Al Hacks Security

of Another Co

Meta said on Wednesday one
of its ATmodels hacked anot-
her company during cyber-
security testing, fanning
voncerns about how develo-
pers can contain increasing:
Iy capable Alsystems aftersi-
milarincidents at Anthropic
and OpenAl

Meta said it was Investiga-
ting an Incident in which a
misconfizuration by Irregu-
lar;an independent company
that conducts cybersecurity
evaluations for Meta, inad-
vertently gave one of its mo-
dels internet access duringa
testing.

The model "exploited a se-
curity vulnerability in a
third-party service, inaman-
ner similar to previously re-
ported instances with other
companies,” Meta said in a
statement.

The Information. citing so-
urces, reported that the mo-
del involved was Meta's Mu-
se Spark 11, which the conm-
pany has touted as its most
capable model,

The report said the model
breached an unidentified
company’s svstems and alte-
red its internal environ-

ment, A spokesperson for Ir-
regularsaid that the incident
was the "exact same evalua:
tion-environment issue that
was already disclosed by
Anthropiclastweek.” Reuters

applying for unemployment
benefits rose last week but lay-
offs remain in the historically
healthy range of the past few

tor of the he-
alth of the U.5.
jobmarket.
Last  week,
the Federal Re-
serve’s prefer-

costs for businesses and ma-
king them less likely tohire.
Last month, the government
reported that employers pul-
led back on hiring in June, ad-
ding only 57,000 jobs. That's

+ under 84 billion.
No NBA, weak movie - Aiertigh Yavn
i i £ nue tumbled 27%
LI ne"‘::p maén regsonls W:"“Nﬁ due to the lack of
or steepdrop in sales oo NBA games and an
P P includesthe  qyopeal] decline in
‘Warner Bros Discovery reporteda HBO Max viewing. Ebitda
steep drop in sales as it copes with service, dipped 4% to $1.45
the loss of National Basketball As. Warner Bros  1jon, years.
sociation (NBA) rights and a mo- saw sales In its film and TV
vie lineup that compared poorly dimb10%t0  gydios  segment,
withlast year $3.08b sales fell 39% to 82.3

The parentof HBO, TNT, Cartoon
Network and CNN reported that
revenue fell 11% to $8.7 billion, be-
low Wall Street's expectations for
$9.2billion.

Adjusted earnings before inter-
est, taxes, depreciation and amorti-
sation dropped 4% to $1.88 billion,

billion, due in part to lower sales of
TV shows and movie tickets. Last
vear's film lineup included smash
hit A Minecraft Movie, Profit tum-
bled 89% to 896 million. For its stre-
aming unit, the sales climbed 10%
to $3.08 billion, Ebitda rose 75% to
$512 million. Bloomberg

in line with forecasts, Growth in
the pany's streaming business
was offset by declines intraditional
TV and the film studio,

The company's television net-
works, its biggest business, experi-
enced al7% drop inrevenue, tojust

1S filings for jobless aid in
the week ending August 1 rose
by 100D to 198,000, the Labor
Department reported Thurs-
day. The previous week's figu-
re was revised up by 1,000 to
198,000,

Weekly filings for unemploy-
ment benefits are considered

representative of layoffs and
are close to a real-time indica-

get, If inflation remains eleva-
ted, Fed officials say they are
ready to raise interest rates to
ecombat higher prices, raising

red inflation
metrie, PCE,
came in at
A.7% for June,
still well above
the US central
bank's 2% tar-

less than half the previous
menth's total and a sign that
companies remain cautious
about adding to their head co-
unts, The unemplovment rate
dropped to 4.2% from 4.3% in
May. though that decline is
mestly because many out-of-
work people gave up looking
fior jobs and were no longer eo-
unted as unemployed. AP
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PakBeat W1, End 8-match
Away Test Losing Streak
Port Of Spain: Pakistan ended
their eight-match losing streak
away from home in Tests with
aresounding eight-wicket

win over the West Indies on
‘Wednesday to level the series,
Abduliah Shatique and Babar
Azam, in his first series since
being reappointed as captain, led
Pakistan to 77-2 with unbeaten
knaocks of 24 runs each as the
wisitors achieved victory shortly
after lunch on Day 4 of the second
Test. West Indies won the first
Test at Tarouba. Pakistan's last
Test win away from home came
against Sri Lanka in 2023 during
Babar's first tenure as captain. ap

Spain midfield
talisman Rodri
has autharised
Barcelona to
start talks with
Manchester City
for a potential
W transfer.a
source from the reigning
La Liga champions said on
Thursday. "We've now secured
the player's agreement to open
negotiations with Manchester
City," the source said. AFP

Aus Grants Citizenship
To 2 Iranian Footballers
Melbourne: Two members of the
Iranian women's football team
who claimed asyium in Australia
i March have been granted
citizenship. Fatemeh Pasandideh
and Atefeh Ramezanisadeh said
in a statement Thursday that
Immigration Minister Tany Burke
sware them in the day before ata
citizenship ceremony in Brisbane
They were among seven lranian
women wha initially accepted
asylum, but five changed their
minds within days and returned
to the team. ap

Women's AFCON
20286 match in
abat, Morocco

REPRIEVE,NOT
RESOLUTION

Infantino survives World Cup stake sale fallout, but
FIFA governance debate set to outlive Morocco truce

Rohith Nair

IFA’s bid to move past

the biggest internal

crisis of Gianni

Infantino's reign is
unlikely to end scrutiny of
how world football is gov-
erned as questions linger on
whether promised reforms
will lead to meaningful
change before the 2027 presi-
denttal election,

A day after FIFA's leadership
gathered in Rabat to publicly
reaffirm support for Infanting,
the governing hody apologlsed
toits 211 members for mistakes
surrounding the abandoned
proposal to sell a slice of the
'-erkl(.‘.flp'swbmmert'm]_l'\lhuﬁ.

J eyVIeW e

revoltaf Infanting'stenureafter
national federations com-
plakned they had beensidelined.
In & statement issued after
Wednesday's meeting, FIFA ac-
knowledged that the proposal
“should have been handled dif-
ferently” and said it was not
their intention for the FIFA
Council or associations to feel
excluded from the process.

FIFA REVIEW
Asthe dust settles, a review will
now be conducted before a re-
port is presented to the Counedl
at its next meeting and the con-
ciliatory tone marked a stark
contrast with the increasingly
public eriticism that forced
FIFA intoretrest

However, FIFA can no longer

processes that bed to the condro-
versy that sparked the fiercest

dodge stions raised by sev-
eraleonfederations, leagesand
national associations over how

UEFA made it

abundantly clear
init's statement on
Saturday that it has lost
confidence in Gianni
Infantino’s presidency.
That position holds
UEFA

major ic decisions are

inforoed complaints that stake-
holders are toooften presented
withdecisions rather than con-
sulted on them.

However, FIFA insists that all
actions taken over the com-
mercial rights proposal com-
plied with their regulations
and stressed that mistakes re-
lated to process and communi-
cation rather than breaches of
governance rules,

FIFA also attempted to pre-
sent a united front, warning
critics that, with the project
now abandoned, it would “no
longer tolerate any attacks on
its integrity goad governance
anddue

For Infantino, the immediate
priovity hasbeencontaining the
political fallout ahead of
March's presidential electionin
Morvero, where he will seek a
fisurth term through 2081

Wednesday's meeting deliv-
ered that objective, with FIFA's
management board and
Secretary General Mattias
Grafstrom publicly endorsing
the president, while Infantino
returned the backing by prais-
ingtheadministration’s work.

LEADERSHIP QUESTIONED

But several influential stake-
haolders, including European
football’s governing body
TEFA, have openly questioned
Inmmmu s 11?’1d(.‘l"si]!]] while
criticiem? oITL

made and communicated, and
theconcerns extend beyond the
dloomed commercial rights pro-
posal,

European Leagues eriticised
FIFA over what it described as
an unrealistically short four-
week assessment timeline ona
separate proposal toexpand the
2080 Wordd Cup from 48 to 64
teams.

The body, which represents
over 1,300 Eurcpean clubs, re

confederations like
CONCACAF, which runs the
game in North and Central
America and the Caribbean,
and the Asian Football
Confederation.

Infanting still appears well
placed politically withnoviable
challenger emerging ahead of
thepresidential election, but the
confroversy hasshifted the spot-
light onto FIFA's internal deci-
sionmaking. Reuters

Warm-up Offers India Chance to Master Spin

INDIA TOUR OF SRI LANKA

has undergone vast changes in the last

decade.
Infact, only Rahul. Kuldeep Yaday and
Ravindra Jadeja in this squad have ap-
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Colombe: Indian batters will look to
sharpen theirgameagainst spinduring
athree-day warm-upmatch againstalo-
cal 8ri Lanka XI at the Nondescripts
Cricket Clubtoday ahead of nextweek's
two-Test serfes.

India's struggles against quality spin
during recent home Test serfes against
New Zealand and South Africa have
heightened the importance of the
Warn-up game.

Sri Lanka boast an experienced spin

attack, particularly in home con-
ditions, making the match an
important opportunity for
India’s batters to adjust before
t]w opening Test in Galle on Aug.

Iy replicate match conditions.
The three-day match will give
them valuable first-hand idea
about feeal conditions, and it is
important hecause many of
them are playing the red-ball
format for the first time
on theseshores,
India’s last Test se-
ries in Sri Lanka
was in 2017, and the
team composition

GJl] Rahul and Jaiswal
had already begun pre-
paring against spin be-
fore travelling to
Colombao, but practice
sessions can only part-

peared in Test matches in Sri Lanka,

In the absence of an injured Jasprit
Bumrah, pacer Mobammed Sivaj will be
India’s bowling lead with support com-
ing from Prasidh Krishna, Gurnoor
Brar, Manav Sutharand Saransh Jain

This largely inexperienced howling
Lineup, except Sivaj and Kuldeep, willbe
eager to bowl on a Lankan pitch onee
again," AFp

LIVE on Sony Sports Network, 10am

1 Recall concession linked to periods

interritories {11)

9 Owygen, right, found in atmosphere
‘with small natural phenamena (7)
10 Bringinto op;ata:im againcar teen

crashed [2-5

11 Selfishness shown in obsessive
golfer {3}

12 Mike favoured current leading
group in peaple carrier (7)

13 Enters a ground that is most inti-

mate (7)
14 Medical worker cut short in hearing
(3

15 With sun gone, sail by unstatde
African country (5)

17 Plant for a1l to see among 2 great
many {5

18 Copy twio notes by chapter (5)

20 Pils Tor liquids in total with extra
note {5}

22 \dentily pill {nat hatf) (3}

24 Hard covering for an onion? {7)

25 Top broadcast switched for foalish
type (7)

26 Take in fuel? (3}

27 Ciear papers to probe occurrence (7)

28 Haphazardly tinker with front of

7 seating &t the park (7)
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ING ORC GST CL NEV
ED ES ADA NCH SPR

| MEBIS
115

this small ornament [7)
29 Singer Heather has to hide tel-
evision (5.6)

DOWN

Normal mean cop in sel, disrupt-
ed firms with subsidiaries (6,9)
Tennis player Pam after
change of direction gets to
Inse momentum (7)

Actress enjoying in part
German city (5]

Roughly treat poor sort no good
with a set of marines (6-3)
Protective garment generally
[7)

Took headsets off family, get-
ting very wet (6,234}
Improvised in jazz and got
stuck? (6] )

Rank university in numerical
information (&)

16 Team's able to alter lead, may-

Noe

[ IR T TR ]

be (4,5
18 lg:las scornful of fake journalist
|

19 Sound of belis trailed by artist
is illusary thing (7)

21 Waiting for evensong, say {7}

23 Bathroom features I'd best get
replaced [5)

25 Regulars In party twitch in
storage site (5)

SOLUTIONTO No. 9670:
ACROSS: 1 Roadside. 5 Bender.
9 Putative. 10 Series. 12 Earn,
13 Bleary-eyed. 15 Shower curtain,
19 & shot in the arm. 23 Derogatory.
25 Gash. 28 Incurs. 29 Flimsall.
30 Halter. 31 As it were.
DOWN: 1 Ripped. 2 Astir. 3 Sate
4 Devalue 6 Elegy. 7 Dairy farm.
B Resident, 11 Marc, 14 Moot,
15 Spherical. 16 Rut. 17 Roan.
18 Sandwich. 20 Nuts. 21 Heralds
22 Shelve. 24 Gorse. 26 Atone.
27 5mut.

©The Daily Mail
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\ Hero MotoCorp Q1

Net Profit Rises

% BMSICL

Bihar Medical Services & Infrastructure Corporation Li
3" floor, Swasthya Bhawan, Behind 1GIMS, Shelkhpura,
Adjacent to State Health Society, Patna B00014,
Phone/Fax: 491612 2283287+ 91612 2283288
N
Tender for the Procurement, Rate Contract and Supply of Medical Equipment for
different Govt. Health Institutions of Bihar.
Natice Inviting Tender No.-8MSICL/2026-27/ME-511
{Only through E- Tender on website:-https://eproc2.bihar.gov.in
The Bihar Medical Services and Infrastructure Corporation Limited, Patna invites e-bids
from interested parties for Procurement, Rate Contract and supply of Medical Eguipment for

Il Bl

fBihar as Histed bel

different ( Health

1 Universal Ventilator

29%1t03%1,454Cr

Our Bureau

2l
Bowt, ol Rlkar

New Delhi: Hero MotaCorp, the country’s
largest two-wheeler maker, on Thursday
posted a 20% increase in first-guarter stan-
dalone net profit to 1,454 crore from 1,126
crore a year earlier.

Revenue from operations in the gunarter en-
ded June 30 rose 36% to 712,999 crore from
79,579 crore. It posted earnings before inter-
est, tax, depreciation and amortisation of

Tender Reference No.

Tender Schedule
BMSICL2026-27/ME-511

71,727 crore, with an Ebitda margin of 15.3%.
The company sold nearly 1.68 million mo-
torcyeles and seooters in the past quarter, re-

Date of Pre- Bid Meeting

aftar the above mentioned dead

Last date and time of submission of
online bids

12" August 2026 at 15:00 Hrs in Conference hall
of BMSICL, 3" Floor, Swasthya Bh awan, 1GIMS
Campus, Sheikhpura, Patna (Bikar)

AR Pre-bid queries to be submitted through o-
mail en bmsicltenderequipment@gmail com
Upto 1™ August 2026 till 17-00 Hrs.
[Mote:- No Pre-bid queries would be entertained

08" September 2026 upta 17:00 Hra.

glstering 23% year-on-year growth that un-
derscored sustained consumer demand
across markets,

Revenue from the company's
parts, accessories and mer-
chandising business increa-
sed 30% to 71680 crore,

“We have commenced FY27
with strong momentum, delive-

lina)

mw.mw ring broad-based growth across
168million  CUr premium, eleetric mobility

Last date and time for submissian of
original documents af EMD.

09" Seprember 2026 upta 14:00 Hrs.

Date, Tirne and Place of opening of
Technical Bid

Date and time of opening of financial
ids

\c'ahult\r u! feﬂder

af BMSICL
To be announced kater on
https://eproc. bihar.gov.in
180 Days

09" Septernber 2026 {at 15:00 Hro.) on the
wabsite of hitps:/feprac2. hthar.gowin the office

Cast of the tender document

Rupess only) N

R.11,800/- {Eleven Theusand Eight Hundred

es commuter segments and global
d business,” chief executive Hars-
the past havardhan Chitale said. “This
quarter, performance  reflects the
registering strength and diversity of our
23% yoy portfolio, disciplined execution
growththat ;¢ ross the organisation, and our
r wetts on delivering su-

sustained pt\!;'llfrj:-'aluﬁmum e 1;&-?0“%&%
DA, ero  MotoCorp's
mm Emerging Mobility Business,

Tender Processing Fee

R 1180y~ [on the website of
Kbl i 3

recorded 151% year-on-year
growth last guarter, the company said in a
stock filing. The company’s global

The cost af !cndﬂ ducume'nl Is acceptable as anby Online mode (On the website:

N

at 14.00 Hrs.

W

reglstration,

PR. No. 009382 (B&C ) 2026-27

It Is esyent:al to deposit hard copy of EMD [Ofill
at Bihar Medical Services Infrastructure Corporation Limited, Patna by 09"September 2026

in) and it is

del, of

in sealed

operations grew 63%, while its Harey-Da-
vidzon business delivered 105% growth.
" Chitale zaid Hero's growth strategy is

Any queries and questions regarding the tende! should hE addressed 1o MD BMSICL{ERhEr
through letter or through e-mail- md-hi

“eentred on building a future-ready mobility
company by accelerating premiumisation,
scaling our electric mobility business, ex-

.in_and/or_bmsicl

Email.com or contact no. 0612-2219634/35) up to i‘ days before of closing of onling hid

GM [Procurement)
BMSICL, Patna

panding our global footprint while retaining

our leadership in the commuter segment.”
Supported by continued investments in

technology, innovation, manufacturing, and

E-Tender Notice No 134/26-27
Divl. Rly. Manager, MW Rly. Bikaner for
and on bahalf of Prasident of India invitas
open E-Tandar far tha folowing works up
to 15.00 hours on 26.08.2026 as below -
Tender No. 134, Name of Work with its
Locatlon: Extension of existing TME shed

EAST CENTRAL RAILWAY

CORRIGENDUM
Nao. EL! S0V DINR! Sciarf 12 Mwpi 2026- 27
Danapur, dated 05.08.26, kis further o nobify|
Ihat in the e-tener o, EL! 50/ DNRY Sotars
12 Mwp/2026-27 dated 23,07 26 hareby

in with asi Cl
enhancement of Satelite Track Machine
Depot, LalgarhvBianes wilh the peovision
of staf facifities under ADENMO/Bianer,
Approx, Cost of Work: T 561871486,
Earnest money: T 192400 00, Note-
Other term & condilion will be shawn on
1148425

o L /WAl bwarys EINWRz s

EAST CENTRAL RAILWAY [

E-TENDER NOTICE
E-TENDER NOTICE No. TRS-G-RT-OPN-
03-RSP-25-26 DO dl.: 04,08, 2026
Far end on behalf of tha Presidant of India,
E-tender (Open) is mveed from capable and
eatablished contractorsiestalishments for
Ihse feberaing week,

1. Name of tha work wih s location :
OvemaudingRewinding of Auwcliary Molars of
canvenfiangl locomotives, Al Firm's
premises. 2 Approx, Cost of the work :
£1,81,75,983.60, 3, Eamest monsy to be
deposited : 73,63,500.00, 4. Last dale and
lime of submission of a-tander and opening
dateaf the e-lendar : 28.08.2026 Upta 13.00
Hrs. 28.08 2026 at 15.00 Hrs. 5. Websile
paricutars and notice baard location where
complete details of tender can be seen

Tender shall be made avallable an ECR

Dirvn, Raitway Mlnasﬂl‘fihﬂrmlfﬂaﬁur
PRIOGTO/DNR/ELECTIC/26-27112

NORTH WESTERN RAILWAY

enhanced customer experience, Chitale sa-
id, Hero MotoCorp remains well positioned
todeliver sustainable and profitable growth

OSBI

Analytics Dapartment, Bth Floor,
MEWA Bhakti Knowledge Park, Airoli, Navi Mumbai -
CORRIGENDUM-1
RefNao: SBI/GITC/Anslytics/2026/2027/1477 Dated:06.08.2026
Please refer Motice Inviting Tender for the selection of systam integrator
for design, bulld, implementation and maintenance of Enterprise Al
platforrn of the bank dated 25.07_2026. Corrlgendurn -001 for the same is
uploaded and can be accessed under Procurement Mews an the Bank's

ADO708

o, 540-

Divl. Rly. Manager, MW, Rly. Bianar
far and an behalf of President of India
Invites opan E-Tendsr for the following
works up o 15.00 hours on 24.08.2028
as below:- Tender No, 120, Name of
Work with s Location: Improvamant
read surface al high road irafic LCs with
rubbarized road surface af 11 LCs over
Bikanar division under ADEN/BNW.
Approx. Cost of Work: T 12142132.08,
Earnest Money: ¥ 242900.00; Tender No.
121, Name of Work with its Locatlon:
Pravision of S&T building, 3 nos OC huts
and allied works in connection with
previston of Distribuled Elsclranic
Interfocking a1 Hisar Station under
ADEM/SSA., Approx. Cost of Work:
T 3508471464, Earnast Monay:
® 721700.00, Tender No. 122, Name
of Work with its Location: Zone No.
G(B)- Zonal works for Staff Ofrs ovar
BNW Sub Division undar ADEN/
ENWINW Rl Approx, Cost of Work
¥ 42319485 02, Earnest Monay:
¥ 848400.00; Tender No. 132, Name of
Work with its Location: Ancillary works
in ciw thraugh baliast renewal work by
balles] cleaning maching in Hanumangarh

bsi fwwrw,sbi,bank.in of sbi.co.in
HERIZ025 Daled. 03.08.2026 Last dateand time for submission of bids: 21.08.2026 up to 17:00 hrs,
E-TENDER NOTICE
No. 120 to 122 and 132 &v 133-26-27 | | Place: Mumbai Deputy General Manager

Date: 06.08.2026

Analytics Department (DB - Business)

l5 Government of Kerala

Published Tenders from  sds-2006 t0 05-08-2026

Tender ID: 2026 _STY 864198 1 * Simmnery Controller *
Supply of Maplitho Paper 56 cm Reel, 70 gsm * Closing Date:
29-Aug-2026 * PAC: Rs9279586
Wisit  httpsifetenders.kerala.gov.in
Ro.No:13-05/Aug/2026FRDAN)G

for more details,

ORTH WESTERN RAILW,

Mo, WAE-Tender/11/2026 E-TENDER NOTICE Dated:
Following E-tenders are inviled by DRM (Engg.] NWR/Ajmer at 15.00 Hrs,
on the menficned date. 1. Tender No. 86/2026, Name of work: Improvement
I various service buiking in jursdction of Sr DEMWIA/mer and provision of 2
bus type shads at PF no. 2 of SDH, MLI, KRW, BNGM, BAR. Approximate
Cost: ¥ 3,26,50,225.91, Earnest Money: ¥ 6,53,000.00, Tender Closing Date:
26.08.2028; 2. Tender No. S7/2026, Name of work: ADEN/Dungarpur
Sub Division - Regular maintenance of BG track betwsan Dungarpur {incl) -

3.08.2026

ireps. g
lender §|all be available in lhe offica of the
Sr. DEEFTRS/E.C. Raitway ak Electric Loco
shed DDLU,

Divl. Raitway h‘anagsﬂRSf

section {47 610 TKM) under ADEN/

Hanumangarh-11, Approx. Cost of

Work: T 20653463 16, Earnest Money:

¥ 213100.00; Tender No. 133, Name of
1 4

baliast renewal work by ballast

ECRIPL Deen Dayal Upadhyay
PRIOETT/DDLNTRSIT/26-27/36

=gl fafimr

E-amE H. T 5 7 Wi
FAoi-2026-27-01R T2 D480z
wn e e v g et
it S apari s e &
fom v T ow @ @ Rl "
vl g 1 ullde s -2026-27-
R o w B 9 i 27.08.2006
w1 s §-2vaw AP M @
) w7 o e tve v F wiew
T T wriEn s e w A
g vy e & et e = s
1. & FH AW wE AlHEE
Appointment of Project Supervision
Services Agancy (PSSA) for providing
Projact Supensian Senvicas al various
project Siles! Sections In the [usdiction of
Dy Chief Signal & Telecom Engineet!
Project Ajmer. 2. & AT
¢ 3999501891, 3. dvae Gl et 4h
sifer AT o7 o8 2026, 4, dAEEE &=
frrem itz Aitfes a1 4 Al
wwwiraps.gov.in or 7 5 T T
a7 waw e R s s
T 1144-PH/268

NORTH WESTERN RAILWAY

(No. 42/ PINSI4 2265838 Date- (4,08 2026
E-TENDER NOTICE

Dy. CMMNWRIAjmer, scting for and
bahadf of the Presidart of Inde invites
E-tander againal tender no. 42265839
Dt 03082026 Closing DL 03.09.2026
at 14:26 hrs. Biddors will be abie tol
(submit thair criginalirevised bids v 1o
closing date and time only. Manual offers|
are nol allowed against this lander and
any stch manual offers recesved shall bal
ignored. 1. Description of work:
SUPPLY OF ROOF MOUNTED AC
PACKAGE UNIT COMPLETE
CONFIRMING TO SPECIFICATION MO
ROSO/PESFEC! ACII061-2005, REV.1
SUITABLE FOR POW TYPE COACHES,
@1 SET CONSIST OF 02 NOS. OF
RMPU, WITH META ARAMID BELLOW
DUCT [SUPPLY-0Z, RETURN-04 AND
FRESH AIR-04) CONFORMING TO
RDS0 SPEC. NO, RDSO/PE(
SPEC/0187-2020 REV (Rev-1),
MICROPROCESSOR.01 NO
CONFORMING TO RDSO SPEC. NO
ROSO/PE/SPECIDY39-2008 REV.1
DIMENSICN OF RMPU IS AS PER DY,
(CEEMIAI DRAWING NO. RACINIIZE
ACCEPTED MAKE AS PER VENDOR
DIRECTORY. 2. Quantity: 10 Sel 3.
Date & time for submission of Tender:
Submission of E-Tander up bo 03.0% 2026)
At 14:25 Hrs., 4. Website particular:|

1139-PHI26 ]

cleaning machine in Hanumangarh-
Suralpura seclion (48.880 TKM) undar
ADEN] Harumangarh-ll, Apprex. Cost
of Work: T 2330002024, Earnest
Money: T 486000.00; Nots- Other tarm
& cardition will be shown an NAYRIY.
wedisits www.ireps.govin,

NOTICE OF INVITATION E-TENDER
Divissanal Railway Manager, NW, Rly,
Bikaner for and on behalf of President
of India invitas saaled apen tendar for
tha follewing works on the date shown
85 below. Tender No.: SnT-BKN-2026-
27-12, Name of Work with its Location:
SAT works In connection with Rebuilding
of REC Stab Bridges by providing RCC
Boxes/Jacketing and Provision of RCC
Bax {24 m x 1.2 m} in liey of various
Pipa Crossings in Rewan-Hisar-Bathinda
and Bathinda-Suratgarh sectian
(Wastarn & Eastem Corridons) under the
|urisdiction of SSE/SigiHMH and
SSE/SigETI over Blkaner Division
Approx. Cost of Work: T 6085424 51,
Bid Security: ¥ 121300/, Date &
Time for submission of Tender
& opaning of tandar: Up ta 1500 Hrs. of
27.08.2026, Website from Which
complata Tendar details can be seen &
dawnload: wew.ireps. gov.in

1141-PHI26

n 0 B O/WWRalways @1

NORTH WESTERN RAILWAY

NOTICE OF INVITING E-TENDER
E-Tander Nolfice No: Cariaga-23-2026
Dt D5.08.2026
Dy. CME/Carriage Workshap, Ajmer
North Wessern Raitway acting for and on
behalf of The President of India invites E-
Tender no. Carriage-23-2026 Date
05.08,2026 Bidders will be abla to submit
\heir originalivevised bids up fo closing
date and time only. Manual offers are not
alowed against this fandar and any such
manual offer received shall ba ignored.
Ditads are as undar: Nama of work with
Its locatlon: “Sirip, Repar & fmant of
SealBerth in BG Coaches at Cariage
\Warkshop, Ajmar.” Approx. cost of the
work: Rs. 2,07,35 55534, Tendar
Document Cost: Rs. D000, Eamest
Money to be deposited: Rs. 41470000,
Date and time for submission of
E-Tender: Submizsian of E-Tender up ta
26.08.2026 at 15.00 Hrs. Website
particular: www.\reps.gov.in, Eligitility
Criteria: Applicable. Note: Tender
document cos! & Eamest Money 1o be
deposited online tnrough payment
gatewey leedity on the IREPS websils

Section for 2 years and Fall Siructurs Interaction Analysis of
bndges over Ajmer Division. Approximate Cost: 7 612,44 26476, Eamaest
Money: T 12.24,900.00, Tender Closing Date; 07.08.2026; 3, Tender No.
100/2026, Name of work: Aburosg and

of existing DTTC/ABR. Approximate Cost: ¥ 5B8.09,878.32, Earnest
Monay: T 1,56 200 00, Tender Closing Date: 17082026 4. Tender No, 10172026,
Nama of work: Instaliation ¢f Track mounted Autematic Gaugs Face
Lubricators on curves over Ajmer division in Sr.OENMWes!, Sr.DEN/East and
DEN/Ceniral |urisdiclion, Approximate Cost: ¥ 11.43,90,957 13, Earnest
Money: T 72200000, Tender Closing Date: 19.08.2026; 5. Tender No.
1022026, Name of work: Ajmer Division- Mutation of Rallway land and
Updaling, teconciling, certificale digitization of land plan lor Rallway Area
of Ajmor Division, Approximate Cost; T 1,87 48,064 40, Earnest Monay:
® 37500000, Tender Closing Date: 20.08.2026; 6 Tender Ne. 103/2028,
Name of work: Sojal road-D bed maodel barrack for RPF stafl al oulpost
sojal road and provision of SSP al Budha Pushkar of Ajmer division
Approximate Cost; ¥ 585272622, Eamast Monay: ¥ 1,17,100.00, Tendar
Closing Date: 20.08.2025; 7. Tender No. 104/2026, Name of werk: ADEN
(Line) Ajmer Subdivision: Zone No. 09 {2026- 27 and 2027-28) - All Repsirs &

maintenance of General and Sanitary works in Service Building in tha
Jurisdiction of SSE (W) Lina- Ajmar cther than Ajmer Area, including DOZ,
ZMC, and way side stabion Ajmer (excludng) lo BER {excluding) and BNGM-
RAS seclion. Approximate Cost: T 1,24,18,420.20, Earnest Money:
T 2,48,400,00, Tender Closing Date: 20.08.2026: The detalled information
of the above tender is avadlable on website www.ires
WRIAjmer

ard Tender Notica

Board ol DRM Office,

GOVERNMENT OF KARNATAKA

STATE EXCISE DEPARTMENT

1, TTA

No. EXE/EALITENDER/01/2025-26 Dat
E-tender Notification
On behalf of the Govt. of Karnataka, Joint Commissioner of
Excise (D & B), Office of the Excise Commissioner,
Bengaluru invites e-Tender under KTPF Act 1999 and rules
made thereunder in Two Bid system from the eligible
Manufactures as stipulated in the tender document to
Produce and Supply Paper-based Excise Adhesive Labels
(EALs) as per the specifications and schedule of
requirements mentioned in the tender document, by
installing all the required infrastructure in the premises
designated by the Excise Commissioner, State Excise
Department, Govt. of Karnataka, Bengaluru. Tender fees &
EMD is as per E-Procurement portal. The detailed tender
document may be downloaded from web site
https:/fkppp.karnataka.gov.in for information. The bids shall
be submitted through KPP Portal online only. The details are
given below:
1. Date of downloading of Tender document: 06-08-2026 at
10.00 am.
2. Prebid meeting: 14-08-2026 at 11.30 am,
3. Last date for online submission of tender: 07-09-2026 at
5.30 pm.
4. Opening of Technical Bid: 09-09-2026 at 11.00 am.
The above office may be contacted for any clarification or
further information. Sd/-
Joint C issi of Excise, (D & B)
And Tender Inviting Authority, Bengaluru

06/08/2026

Zenl2026-27

REVENUE RECOVERY & LOAN REPAYMENTS IMPACTED

RE Developers Seek <3k cr Relief
Amid Transmission Bottlenecks

Want concessional bridge

loans, a principal moratorium
during transmission delays, and
penalty-free tenure extensions

Kalpana Pathak

Mumbai:

mission defa

Renewable energy develo-
pers have sought a relief package of up
to 3,000 crore from the central govern-
ment toease financial stress from trans-
s that caused them to eur-

Delays at Neemrana-il. solar curtailed
Bikaner-IIl substations

tail electricity production, people awa-

reof the matter said.

They are seeking financial relief thro-
ugh concessional bridge financing, a
moratorium on the repayment of prin-
cipal for the period of transmission de-
lay and extension of loan repayment te-

nures without penalties.

The proposal comes as delays in com-

missioning key transmission

cluding the Neemrana-IT and Bikaner-
MM substations in Rajasthan, have resul-
ted in 80-90% curtailment of renewable
power generation for several renewable
gnificantly affecting
revenue recovery and loan repayments.
Curtailment happens when the grid is
unable to absorb the power being produced,
ricity generation.

Energy projec

foreinga reduction inelec
Industry executives said due

me companies are losing up to Rs 50 crore
daily, and a moratorium would allow de-

velopers to defer repayments while trans-
mission infrastructure is completed, re-
ducing the immediate financial burden.

“RE developers have sought finaneial
relief as their commissioned projects
are evacuating only around 10-20% po-
wer as their general network access
(GNA)isdelayed,” said an industry offi-
cialaware of the discussions.

The GNA delay isattributable to multiple
factors, including renewable energy pro-
Jects that are coming into operation ahead

assets, in-

of schedule, coupled

" MNRE ASSESSING IMPACT,
PACKAGE UNDER REVIEW

completion of transmission lines, he said.
“The Neemrana-1land Bikaner-[ll sub-
stations in Rajasthan are delayed by mo-

Relief sought:

Impact on ijem Erldgte loans, 5

o moratorivm, |
80906 | Lossesuplo wissed pec longer tenure
generation | <o €T/ 2025 i
curtailed; \J transmission -
only 10-20% deadlme |
evacuated i

8,!.}3 GWh £

{&pril-June 2028}

tHons are delayed past their initial De-
cember 2025 target due to pending forest
clearance and right-of-way constraints,
among other factors.
In April-June 2026, during the peak
summer months, India curtailed 133
GWh of solar power because of trans.
mission bottlenecks and grid constra-
ints. According to analvsts, this could
have powered 1.4 million homes a year,
India's electricity demand touched a re-
uml" 70.82 GW on May 21
“The Ministry of New and Renewable
Energy has sought project-wise data
from the National Solar Energy Federa-
tion of India to assess the extent of the

with delays in the

rethanayear, .. the RE projectshaveco-  financial impact and determine the
me up but are unable to connect to these  and structure of any relief package,”
to this. so-  substations,” the official added theofficial added.
The Bikaner-II to Neemrana-Il trans-  The ministry did not reply to an email
mission corridor and associated substa-  questionnaire sent.

I Ola Electric Shifts to Dealer

Network to Drive Growth

BENGALURU Ola Electric o Thursday

said it will open its sales and service

network todesler partners acnoss India,

miarkingamagor shift from the direct-
to-consumer model It has followed
since its launch five years ago. The

move comes as the Bhavish Aggarwal-
led ehectric scooter maker batties falling

sales and market share amid in

tensifying competition. Ola Electric said
its company-ovwned stores will gradual-

ly become brand and product experi-
encecentres. — Our Bureau

Meta in Compliance
Huddle with Govt

NORTH WESTERN RA

OPEN TENDER.
THROUGH E-TENDERING
CWMICarriage & Wagon workshop
Marth Westarn Rallway Bikanar acting
far and on behall of the Frasident of India
irviles E-Tender Mo, 11-MECH-BKNW-
CSNB.26. 1. Name of work and
its location: Dismaniling and Othar
Skillad POH Activities work of CASNUE
Eiogie in Bikaner Workshop. 2. Estimated
Cost of wark: T 1,04, 18,680.00 {Incusive
of GST). 3, Earnest Menoy:
t 2,08400.00. 4, Last Date and time
for submission and opening of
E-tender: 25082026 al 14:30 Hrs.
E-Tendor wil be openad at 1500 Hrs.
on same day. 5. Website particular
where complete details of e-tender can

e seen: www,ireps. gov.in

Y

1143-PHI26
= 1 O N WRa By BN s

OPEN E-TEN DER NOTICE

Meta's global chief policy
officer meets IT minister on
Thursday, assures stronger
action on CSAM, deepfakes;
Centre to vet new safeguards

thelaw of the land, officials stressed

“Social media networks will have to comp-
1y with Indian laws. Companies cannot ope-
rate in India and eite laws of US or other fo-
reign land: government official said.

He added that the government would need
toascertain if platformsare responsible for
the paid content they run.

The government will also evaluate the ad-
ditional measures put in place by Meta, to

Our Bureau

the matter said.

New Delhi: Meta committed to strengthe-
ning measures to curb child sexual abuse
material (CSAM) and deepfake content on
its platforms during a meeting with electro-
nics and information technology minister
Ashwini Vaishnaw on compliance with In-
dianlaws on Thursday, people familiar with

Senior Meta officials led by global chief po-
licy officer Joel Kaplan met Vaishnaw todis-
cuss the technical aspects of compliance.
Technical meetings will continue and the
company has been told it will have to follow

see if they can effectively address the Cent-
re's concerns regarding content
moderation, following Meta's
temporary restriction of the
PM's post on Facebook last
maonth, officials added.

The Centre wants assurance from Meta
that official profiles of prominent persona-
lities in India would be ring-fenced, Onee an
account is verified, the government does
not want its content to be removed on flimsy
grounds ordue toalgorithmic mistakes,

Sources said Meta officials have explai-
ned the new protocol adopted by the com-
pany for accounts of prominent persons
since.July 28,

EAST CENTRAL RAILWAY

E-TENDER NOTICE FOR
DIFFERENT ELECTRICAL WORKS
DRM [Elestrical) ECR/Dhanbad for and
behall or the P'esderﬂ ol India Inviles e

Maﬂagsr N E RaM C

Workshop, Goratﬂour— for and on
behall of President of India inviles
tender through ondine E-OperiTandar
for tha foflowing work- 8. No.- 1., E:
Tender Motice No & Name of the
work:- Tender No.- "33-GKP-MWS-
2025-26-2° "Comprehensiva AMC of
Computersed D.V. Test Banch for LHB
Coaches Oly-01 Mo for 02 Year at
GKPS." Estimated cost (in Rs.):-
1014800.00, Earnest Money (in Rs.|
20300.00, Last date of tender
submission:- Uplo 11.00 Date:
26.08 2026, Cost of the Tender
forms:- Zero, Period of Contract:- 24
Manths, Tha details of above tendars
are akso avalable on Indian Rallway
website “hitp:fwww.ireps.govin™

cl

Tender
a -Tander Number - EL'IZ"OPEN.'EDN 27

. Mame of work with location and
Complelion of wark © [A) Provision of
Maintenance Terminal Consale
[MTC)MNetwark System for

I Akasa Air to Hire 500 Pilots, Add 12 Planes/Vr Over 3 Yrs
MUMBAI Akasa Air plans to hire more than 500 pikots over the next three
yEBrsS t tian of mr wllyin
the same period and enhance the share of aircraft deployment on inter-
national routes torabout 40%, CEQ Vinay Dube tokd ET. The airline, which
currentiy has more than 800 piots, stopped hiring in 2024 after Boeing's
production delays slowed aircraft delivery, The airtine resumed recruit-
ment about a year ago fallowing an imorovement inaircraft deliveries by
Boelng. “We are now hiring pilots..our pilot nembers are over BOO,” Dube
said."In the next two to three years, between the cadet programme
and CPL holders, the combination should be over 500." - Our Bureau

Kyosan make Elecironic Inleriocking in
Dhartad Dhisicn, (B) Provision of Mulll
Section [igial Axe Counter (MSDAC) in
Salaibarwa (SLEN} Yard under Dhanbad
Division. {C) Pravisian of Dog Kennel at
DHN. {D) Deveiapment of Shunting Track of
Jharta Line bo Washing Pt from Kalka end in
Coaching Depat. Dhanbad, (E) Electrical
wark in cannection with instatation of HABD
under OHN division, [F) installation of

Rolling-infout I lighting
at SVPO, PLBS, BUKRL,

CPROMech-64 P
Do Not Smoke Bidi/C

gk af¥es ¥I=a
T Al WH-T4W-DWocks/NITIK
FrATs oaoe 2026
e e M

el ¥ T, oniEfl, T o
T, W G AR § e @
ol o e‘—mﬁ ¥ W PP @)
wemn @ wefdn Pt @ aewhn
Froifim st Fafen P &l & fagl
AT S @t - 4R
[ W: 119 OF 2026-27, Wil 61 I
4 21+1: Ralkabagh - Phalod| Jn, CTR{F}-
92.000 Then [Fram Km 0.000 te Kma2 000}
by Coniractars own PORSS SORS

garette in train

BUMH & TORI siding Line. (G) Pravisin af
Gang hut al Churkl under ADENICPL,
[Completion paricd : 12 Moriths), 2. Approx,
cast of the work © 28256672661, 3. B
Securlly to be ceposited © T165100.007,
4 Bud Evalualion Syslem - Single Packel
5. Dialee & Time for submissian of chasing and
apening al E-Tender | Closing of Bid On
31,08 2026 at 11200 Hrs. Opening of Bid On
31.08.2026 after 11:30 Hrs. 6. Webshe
parlicaars | WEBSITE © www.raps.govin,
Manual offers are nal allowed against e

Tehder. . D), Electrical Enginesr (GY

ENIL Posts

B Daed 05 082038 42% Ebitda
Growth in Q1

E- Tandar Notica
DRM [Electricall NWR Ajmer an bahall
of The President of india inviles E-
Tenders for the follawing work up fo 15,00
Hrs. en the manfionad date. Tender No.
DRM- Elect-20-26-27, Name of work!
All Div,; Electrical work due {o extension

ol DFC slda padestrian subway &l QurBuresy
Faine, Rani, Somesar Rabway sialions
and Elecirical work dus to axtension Mumbai: Entertain-

of DFC sida pedestrian subway al
Haripur, Sojsl Roed and Marwar Junction
Raslway stations. Approximate cast of
work: ¥ 1,19 68 676, Earnest Manay!
T 2,399,400, Date of closing E-Tender,
24/08/26; Tendor No. DRM-Eleci-
21-26-27, Name of work: All Div
Pravision of High Mast Towers al
various Iocations over Ajmer Divisian
Approximate cost of work:
T 1,07.37,211/-, Earnest Money!:
T 2,14.800/-, Date of closing
E-Tender: 26/08/26. The delails of
above E-lender are avaiabie on webste

ment Network India Ltd
(ENIL), the operator of
Radio Mirchiand Gaana,
posted a 42% increase in
earnings before interest,
tax, depreciation and
amortisation to TW.T cro-
refor the first guarter:
The company in a press
release said its non-digi-
tal business improved
profitability despite ma-

govin croeconomic headwinds,

PRIOGENDHN/Elect /TI26-27/48

1148-PH/26

delivering Ebitda growth
of 7.4% andan 85" incre-
ase in profit after tax in

portad under ADENLIne-Il
stz wie wd: 3rsasnest 25,
A @ wfn s psrezeovo,
e #o W@ 119 OF 2026-27
fafirn wego @) o fifl 2408 2008
w1500 &0 7F 8 | AeEEe w1 fEwn
wel gl St 7 o s e

W, ireps.govin 1140-PHI26)

shways EMWRaTmays,

L] NORTH EASTERN RAILWAY

E-Tender Natice
Dy, Chi Electrienl Engineer,
Mechanical Workshop, North Eastern
Railway, Gorakhpur for & behalf|

of Pressdent of India Inviles " []I‘I N*

following tender :

GUJARAT METRO RAIL
CORPORATION (GMRC) LIMITED

{SPV of Govt. of Indla and Govi. of Gujarat)
Block N1, Firet Floar, Karmayogl Bhavan, Sector 1004,
Gandhinagar: 182010, Gujarat, [CIN): UE0200G 201036050407

E-Tenders are invited from reputed and experienced Contractors for the

Tender No. and Name

thequarter [t posted con-
solidated revenue of 7112
erore, including domes-
e revenue of #111crore,
Radio advertising re-
mained under
pressure amid
soft industry
conditions
and weak ad-
vertising sentiment. the

| company said.

der Fa

E-Tender through online {
for the fallowing woi
Tender Notice N
2026-27-10, Description of work:
Provision & Madification of REBC in
LHB Coachies foe Mechanical Workshogp,
Gorakhpur, Qty 351 Nes. LHB Coaches.
Approx. Value: T 4864860 EM.D.
Money: T 97,3000, Cost of Tendo
Document: 0,00, Compl

Tender No.: GMRC/ENVIRONMENT/WMS/2026 ENIL= digtal buzinees
‘o and D of © ized Waste reported revenue of 1.1
INR crore, up 43.3% year-on-
Managemenl CeII at Gyaspur Depgtl Ilndudlng le 5,0001- vear, accounting for
d Electrical, 30.2% of the company’s
i Gice dWarks of MetmRalIPrngect" total revenue, compared
-MWS-GKP- i sy AAAY
Tender No.; GMRCITRIGFS/SURATI2026 Pith 435 4 year canllen
3 I'he digital business was
“Design. Supply. Tesfing, G led by Gaana,
and Training for Clean Agent based panel foading|  INR Its investment in its di-
protection system for Traction system of Surat Metro | 25,000 gital business declined to
Rail Project Phase-| for Gujaral Metro Rail Corparation 8.3 crore from 9.8 crore
simer| | | Limited” ayearearlier.

Pegiod from the dale of issue of|
aceeptance letter: 12 Months.

» E-tender online will be sbmitted
upto 11:06) brs. on dated 27-08-2026.

= For full detusls and submission af bid

please see the Indian Railway TREPS
official website wesw ireps, g in
Dy, Chiefl Electrical Engincer (WS}

WWW,

Inferested bidders are requested to visit hitps:litender nprocure.com
for eligibility criteria, apphying/ downloading the tender document, Last
date and time for Bid Submissions is 15:00 Hrs. on 29.08.2026.

Any atterations in Eligibility Criteria and terms of the Tender Document,
or any amendment to the Tender Document, ete, will be uploaded
an hltps ltender.nprocure.com and GMRC's Wahsne

ENIL chief executive
‘Yatish Mehrishi said the
gquarter continued to be
marked by a challenging
operating environment,
with geopolitical uncer-
tainty and cautious ad-
wvertising spending affec-

orother proclamation.

il without any obligat p ifi ting traditional media

and events.
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AUGUST 6 (% DEPARTURE FROM NORMAL)

MONSOON
Watch

CUMULATIVE RAINFALL FROM JUNE 1 TO \‘

SHARE OF DISTRICTS, BY RAINFALL LEVEL 50 FAR (%)

o which data fs
dable

Al chata till g 6 Sourte: D

———
W Large excess Isolated heavy to Isolated heavy s
Excess very heavy rainfall | rainfall likely to
& Normal very likely over | continue over many
| Deficient Kerala, Coastal parts of northwest &
~ Large deficient & South Interior adjoining Central India and
No rainfall during East & Northeast India during
7o ddd ~~next 2-3 days most days of the week

GROWTH & REFORMS

Tariff Rationalisation Set to Continue,
More Steps Likely in FY28 Budget: FM

Our Bureau

New Delhi: Finanee minister Nir-
mala Sitharaman on Thursday sa-
id the government will continue to
rationalise India’s import tariff
structure and islikely to announce
further measures in the budget for
200728,

India’s simple average tariff sto-
od at 15.8% in 2025, according to
‘World Trade Organization data.

Several experts have called for
lower tariffs to improve the com-
petitiveness of domestic manu-
facturers amid rising global un-
certainties,

“The rationalisation is continu-
ing, and we will keepitup,” shesaid
in response to a question on tariff
reforms, after delivering the CD
Deshmukh memorial lecture at the

/7 INDIA AT 100 YEARS OF INDE-
\_.{ PENDENCE IS NOT THE CONCLU-

SION OF A JOURNEY. IT 1S A MILESTONE _
WITHIN A MUCHLARGERANDLONGER 080 al

CIVILISATIONAL CONTINUUM

NIRMALA SITHARAMAN
FINANCE MINISTER

Mational Couneil of Applied Eco-
nomic Research in the capital.

In the budget for 2026-27, Sithara-
man announced & sertes of basic
customs  duty exemptions to
strengthen energy security and bo-
ost civil and defence aviation ma-
nufacturing. She also proposed al-
lowing eligible manufacturing
units in special econcmic zones to
sell goods in the domestic tariff
area at a concessional duty.

VIHSIT BHARAT
In her lecture. Sitharaman said fi-
nancial institutions, governance
structures and public resources
“must widen the eircle of oppor-
tunity, so that enterprise in India
is augmented by both ability and
access”, Our banks, she said, are
dians, 8o,
% banking
must con-
tinue to
be an in-
strument
inclu-

for all In-

siom, ensuring that aspiration
finds support rather than barrl-
ers, Sitharaman said the vision of
Viksit Bharat by 2047 is not an ab-
stract aspiration but one that en-
visageszero poverty, universal ac-
cess to quality education and af-
fordable healthcare, skilled youth
with meaningful employment,
greater participation of women
in economic activity, global lea-
dership in technology and India
becoming the world's food basket.

“India at 100 years of Indepen-
dence isnot the conclusion of ajo-
urney. It is a milestone within a
much larger and longer civilisa-
tional continuum, " she said,

To achieve that vision, India
must dismantle the remnants of
its colonial mindset and “rejec
the psychology of victimhood”,
sheadded,

VISION FOR INDIA
Sitharaman said India’s destiny
is to become a developed civilisa-
tion that “combines prosperity
with trusteeship, enterprise with
responsibility, innovation with ci-
vilisational wisdom, global lea-
dership with cultural roo-

m ktedness environmental
i |

stewardship with economic pro-
gress, and individual success
with collective welfare"”

That destiny is not preordained
but will be shaped by the “choices
we make, the institutions we
strengthen, our civilisational ro-
ots and the legacy we leave”, she
said.

Sustained collective effort wo-
uld ensure that India becomes
prosperous without becoming
consumerist, wealthy without
becoming materialistic and glo-

bally successful without losing
its civ i
said, “Our model is neither con-

sumerist nor mercantilist, as we-
alth has meaning only when it
strengthens society as a whole,”
she said.

She added that wealth and reso-
urces carry obligations to society
and future generations.

“We may enjoy what we inherit,
but we, as trustees, are not entit-
led toexhaust it,” she said,

The true measure of India’s pro-
gress, Sitharaman said, would be
whether each generation leaves
behind a stronger, wiser, more
compassionate and more capable
nation than the one it inherited.

India Can Raise Per Capita Income Six-Fold by ‘47: Niti VC

Our Bureau

New Delhi: India can increaseits
per capita income more than six-
fold over the next two decades,
making its goal of becoming a de-
veloped economy by 2047 achie-
wvable, Niti Aayog vice chairman
Ashok Lahirisaid on Thursday.

Speaking at the India Policy Fo-
rum organised by the National
Council of Applied Economic Re-
search (NCAER), Lahiri said hig-
her investment, stronger domes-
tie savings and structural re-
forms would be eritical to sustai-
ning economic growth,

While India has made signifi-
cant progress in improving the
ease of doing business, more ne-

eds to be done, particularly at the
grassroots level, he said.

“The factors holding up invest-
ment in India are mostly structu-
ral. Factor market imperfection,
especially inland and capital, isa
major impediment,” hesaid.

He added that land acquisition
for industrial as well as govern-
ment infrastructure projects con-
tinues to face several hurdles, in-
clumnglcgalchallengcs

On financing growth, Lahiri sa-
id investment is primarily funded
through domestic savings, Altho-
ugh fore s have suppor-
ted India’s investment ne-
eds,  their,
contribu- ~
tion has re-
mained limi-

Effortsonto
Boost Energy
Storage: Joshi

Our Bureau

New Delhi: Renewable energy
minister Pralhad Joshion Thurs-
day sald efforts are underway to
support greater deployment of
energy storage. particularly
from developers side.

“We are working on that, and
VGF (viability gap funding ) sche-
me [for battery energy storage] is
also progressing,” Joshi said on
the sidelines of the international
energy conference organised by
Confederation of CIL "Battery
storage has been given a major
push by the government and ex-
ecution will begin now, Very
shortly, yvou will see the results,”
he said

The country recently crossed
the 5 million-household mark un-
der the PM Surya Ghar Muft Bijli
Yojana, achieving half of the
scheme's target. With the utility-
led medel, installations are going
to accelerate further and the go-
vernment is confident of achie-

ving its target, Joshi

said.

MANUFACTURING CAPA-

BILITIES
Manufacturing resilience and
technological capability are cen-
tral to India’s economic security,
union minister for steel and hea-
vy industries HD Kumaraswamy
said. Addressing the conference,
Kumaraswamy said recent geo-
political developments, supply
chain disruptions and growing
competition for eritical minerals
have reshaped global industrial
priorities. “India should not me-
rely become one of the world's
largest consumers of clean ener.
gy technologies. India must beco-
me one of the world's leading pro-
ducers of the equipment, materi-
als and technologies that will dri-
ve the global energy transition,”
he sad
REGIONAL ENERGY CODPERATION
Bhutan's minister of energy
and natural resources Lvonpo
Gem Tshering said India and
Bhutan share an exemplary
partnershipin theenergy sec-
tor, with cooperation span-
nlns, more than five decades,

“Energy and power trade ha-

vebeen the cornerstone of our
bilateral relationship,” he sa-
id. Sri Lanka’s minister of
energy Anura Karunathilake
said countries in the region
should deepen cooperation to
accelerate the deployment of
sustainable energy solutions.

TAX INCENTIVE

ted compared with countries
such as Chinaand Singapore,
“India’s challenge Is to create
the most attractive environment
for investment by removing
structural obstacles, strengthe-
ningentrepreneurshipand mobi-
lising higher domestic savings. If
these conditions are met, the co-
uniry’s aspiration of becoming a
developed economy by 2047 is well
_ withinreach,” said Lahiri.
B, Lahiri said India's per
apita income, ima-
ted at about $2,813 in
2026, would need to ri-
se to about $18,000-
$20,000 by 2047
That would regu-
| ire nominal per

_ Ashok Lahiri

capita Income to grow atanavera-
ge annual rate of about 9.25%
over the next 21 years, implyinga
G.4-fold increase.

While the target may appear am-
bitious, hezaid itisachievable, ci-
ting the experience of China, Ja-
pan, South Korea and Singapore,
which recorded even faster
growthduring their development
phases.

Lahiri said sustained economic
growth depends on high levels of
investment, which enable econo-
mies toadopt modern technology
and improve productivity

“Investment holds the key tohig-
her productivity and growth,” he
said, adding additional capital is
critical to harnessing modern
technology and boosting output.

LS Clears Tax Bill to Boost

‘No Ethanol Import
Concessions for
US in Trade Talks’

QOur Bureau

New Delhi: India Thursday said
ithasn'tgiven any coneession or
commitment to the US for im-
ports of ethanol for fuel blen-
ding in bilateral trade discus-
sions, emphasising that dom
tic ethanol producers are cur-
rently  meeting  the entire
demand.

India's fuel blending program-
me and ethanol procurement
continue to be governed “solely
by the country's domestic policy
requirements”, the commerce
and industry minisiry said ina
statement.

“There is no import of ethanol
for fuel blending from the US," it
said, “Further, no concessions
or commitments relating to the
import of ethanol for fuel blen-

ding from the US

_— have been made
india's in the India-US
ethanal trade diseus-
blendingand  sions,” the mini-
procurement sty said, dismis-
policies are sing reports of a
drivensolely ~ policy shift as
by domestic “misleading”.

requirements:  Under the inte-
Ministry rim trade agree-

mentwiththe US
announced this February, India
had agreed to provide greater
market access for select US in-
dustrial and agricultural pro-
ducts, including items such as
dried distillers’ grains, red sorg-
hum, soybean oil, fruits and
nuts. However, ethanol wasn't
included among products ope-
ned for US imports under the ag-
reement,

Last week, commerce and In-
dustry minister Piyvush Goyal
=aid the first tranche of the bila-
teral trade agreement will come
into operation as soon as the US
is able to ensure India gets a
comparative advantage over its
competitors. New Delhialsopar-
ticipated in Section 301 probes
initiated by the US against India
and some other countries. While
Washington levied tariffs in the
case of one probe, the result of
the other one is awaited,

India's goods exports to the US
fell a marginal 0.06% on-year in
thefirstquarterof FY27at$25.46
billion, and imports rose 23.8%
to $16.6 billion in the same pe-

Parliament Watch

ouse Panel Seeks

INNOVATION PUSH

India Seeks BRICS
Startup Fund,
Incubator Network

Our Bureau

New Delhi: India has proposed
the creation of a Brics Incuba-
tor Network and a Brics Startup
Innovation Fund to strengthen
technology collaboration and
support emerging businesses
across the grouping, as indus-
try ministers on Thursday
adopted a joint declaration in
Jaipurtodeepen cooperation in
areas including MSMEs, photo-
voltaics and logistics,
Commerce and industry min-
ister Piyush Goyal said the
meeting built on the work of an
advisory group and thematic
working groups across the four
priority areas identified by In-
dia. “A key outcome of the meet-
ingwas the adoption of the joint
declaration, reaffirming our
shared commitment to advanc-
ing practical cooperation under
the BRICS Partnership on New
Industrial Revelution (Part.
NIR) and strengthening collab-
oration across industrial inno-
vation, clean energy, lrJ“Mlc::
and resilient uring,

Goyal met South Africa’s minis-
ter of trade, industry and com-
petition Parks Tau. The twomin-
isters discussed signing the
terms of reference for the pro-

posed India-SA-

Goyal said in a social media
post. “India proposed Brics In-
cubator Network and Brics
Startup Innovation Fund tosup-
port innovation-led growth,”
the commerce and industry
ministry said inastatement.
The member countries reaf
firmed the importance of Part-
NIR as a platform for advancing
practical cooperation, knowl-
edge sharing, capacity building
and  industrial  innovation
among Brics members, the min-
istry said. India is also hosting
the 16th Brics Trade Ministers'
Meeting in Jaipur on August 7,
bringing together trade minis-
ters and senior officials from
member countries to discuss
key issues related to interna-
tional trade and economic coop-
eration.

BILATERALS
On the sidelines of the meeting,

Electronics Mfg, Ease Investment Rules

Early India-US Trade Pact

Our Bureau

New Delhi: The Lok Sabha on
Thursday passed the Taxation and
Other Laws (Amendment) Bill,
2026, which proposes tax changes
to promote domestic electronics
manufacturing, make India more
attractive to foreign cloud compa-
nies and investment funds, and
empower the government to deter-
mine the future of the zero mer-
chant discount 1ate (MDR) on digi-
tal payments.

The Bill, passed in the Lower Ho-
use of Parliament by voiee vote
amid Opposition protests, repla-
ces the Ordinance issued on June
5. The House cleared the measire
withouta debate.

The biggest tax incenti-
ve in the Bill is for the
electronics manufac-
turing sector: Fore

dia through
local contract
manufactirers
will  continue

NH Construction Impacted

to recefve income-tax exemption
for 15 vears through 2040-41. The in-
centive covers mobile phones, lap-
tops, tablets, personal computers,

tions, They can also operate thro-
ugh leased facilities,

The Bill also simplifies tax rules
for offshore fund nm:.u:gms

servers and key The
same incentive has been extended
to the rough diamond industry as
well

The Bill alse provides tax incen-
tives for companies that support
electronics production.

Foreign firms that store compo-
nents in customs warehouses be-
fore supplying them to Indian
manufacturers will get a 15-year
income-tax exemption through
204041, The move aims to build a
stronger  domestic

kingt ation: Lulrbdia_It
removes several conditions under
the existing regime and reduces
the risk of overseas income being
taxed inIndia.

The proposed changes could en-
courage private equity firms, mas-
ter-feeder funds and other global
funds to manage more activities
from India.

“The recent proposals underline
the government’s commitment to
continually shape India’s tax poli-

ecosystem and encourage global
companies to expand their Indla
operations,

The proposed chang:
es also make it easier

up and scale data
cenfre operations
in India, Compani-
&5 using Indian
data  centres
will no longer
need additional app-
rovals and notifica-

€y in resg to ct giobal
investment patterns,” said Sumit
Singhania, partner at Delotte In-
dia, “The extended tax holiday for
electronic goods manufacturers
and relaxed eligibility conditions
for data centres should enable n-
wvestors to commit long-term capi-
tal into these sectors.”

The Rill also changes the fram-
ework fordigital payments. It sepa-
rates the Payment and Settlement
Systems Act from the Income-tax
Act and gives the Centre powersto
notify which electronic payment
modes must remain free.

Our Bureau

New Delhi: A parliamentary panel
has urged the government to con-
clude the proposed India-US Bilat-
eral Trade Agreement (BTA) at the
earliest, while seeking safeguards
against future US tariff hikes.
“The committee recommends

which aimstomore than double bi-
lateral trade to 8500 billion by 2030
~ by promoting trade in goods and
SOIVICes, encouraging invest-
ments, enhancing cooperation in
critical technologies, improving
supply chain and addressing both
tariff and nondariff barriers
faced by Indian exporters.

A win-win trade pact would bene-

that the government Tzl
the proposed BTA at the earliest
while ensuring that India's inter-
ests are adequately protected,”
the Standing Committee on Com-
merce said on Thursday,

Italso recommendeda review of
the India-US trade relations in
the interest of the country and its
citizens, considering the recent
US tariffs.

To ensure that the BTA is effec-
tive, the government should nego-
tiate for complete exemption for In-
dia's key export products such as
generic medicines, eritical miner-
als and smartphones from any fu-
ture unexpected US tariff increas-
o5, the panel said.

K suggested the commerce de-
partment prepare a time-bound
roadmap to achieve the objectives
of the Mission 500 initiative —

fit inbath iesasit
would provide a stable and predict-
able trade environment,
the pane] sajd,
Highlighting that the
pact should focus on re-
ducing tariffs on enginesring
goads, aute components and other
products related to the automotive
sector as the removal of additional
IS tariffs on Indian exporters will
improve India's competitiveness. it
suggested profection to valnerable
small-scale industries from vola-
tile tariff actions and localised fi-
nancial buffers and export credit
assistance programmes.

It also asked for the settingupof a
special, fast-acting watch desk to
track US customs audits in real
time for Indian exporters to get in-
stant warnings about any new im-
port rules.

EPFO Eases Claims Filing

Road Accidents at 79K+

Energy Stack Pilot

During the ongoing FY27, the pace of
construction of national highways
(NHs)has been marginally affected
because of the short supply of bitu-
men triggered by the West Asiacrisis,
the government informed Parliament
onThursday.

The Employees' Provident Fund
Qrganisation (EPFO) has dispensed
with the need of uploading an image
of acheque [eaf or attested bank
passbook while filing online claims
from April, 2025 onwards, benefiting
around sevencrore members.

The number of road accidents regis-
tered till July 31of the current year
stand at 79,746, with 33,953 fatal-
ities and 92,307 injuries. The number
of accidentsin 2025 had fallen to
1,43,595 compared with 150,958
registeredin 2024.

Power distribution companies of
Delhi, Gujarat, Andhra Pradesh,
Uttar Pradesh and Mumbai have
beenidentified for the pilot imple-
mentation of the India Energy Stack,
whose timeline for demonstration is
FY27.

— CU preferential
Goyalsaidthe trade agreement
meetingbuilt  (PTA), expedit-
onadvisory ingnegotiations,
sir hening

groupefforts  Dilateral trade

s ties and expand-
fourpriority  ing cooperation
areas ineritical miner-

als, pharmaceu-
tieals and manufacturing, “We
discussed ways to  further
strengthen our trade and eco-
nomic partnershipandexplored
opportunities for cooperation in
agriculture, energy and phar-
maceuticals. We also reaffirmed
our shared commitment to dee-
pening the India-Brazil trade
and investment partnership,”
he said in another social media
post after meeting Brazil's min-
ister of development, industry,
trade and services Marcio Fer-
nando Elias Rosa.

In his meeting with Egvpt's
minister of industry Khaled
Hashem Ali Maher, Goyal dis-
cussed  expanding  economic
cooperation and exploring op-
portunities in sectors where the
two countries have complemen-
tary strengths.

Appropriation Bill
for FY23 Excess
Spending Approved

Our Bureau

New Delhi: The Parliament on
Thursday approved a Bill seeking
its authorisation for the appropri-
ation of money outof the Consoli-
dated Fund of India toaccount for
certain FY2) expenditures that
were in excess of the funds gran-
ted for that year

The Appropriation (No 3) Bill,
2026, introduced by finance mini-
ster Nirmala Sitharaman in the
Rajya Sabha on Thursday, sought

clearance for two ex-

penditure items rela-

ting to FY23, which we-

recleared by the Upper
House, The Lok Sabha had passed
the Bill earlier. The higger of the
twoexpenditure items involves Rs
53,871 crore and pertains to the re-
payment of debt. But this is alrea-
dy netted out against the issuance
of securities, Si said in
the Rajva S8abha. This means the-
re isnoadditional fiscal impactat
the moment. The other item, amo-
unting to 796 44 crove, pertains to
the railway ministry amnd arose
froma court order:

Replying to questions raised in
the RajyaSabha, Sitharamanalso
highlighted the Union govern-
ment's assistance to Jammu &
Kashmir, reiterating  commit-
ments to its allround develop-
ment. The Centre cleared many
“overhangs that J&K was suffe-
ring from" during the period
when J&E was under central ad-
ministration after the abrogation
of Article 370 in 201% and until an
elected govermment took office
there, she said.

The Centre also bears the salary
and pensions of J&K Police per-
sonnel, which amount to about
13 (0N crore a vear: she said.

Cabinet Nod to 224K Cr Biogas Scheme for Clean Fuel Production

PTI

New Delhi: The Union Cabinet on Thurs-
day approved a %23.73lcrore national
scheme to accelerate production of com-
pressed biogas (CBG), betting on agricultu-
ral and municipal waste to reduce depend-
enceon imported fossilfuels and strengthen
the country’'s clean energy transition.

The GOBARdhan (Galvanising Organic
Bio-Agro Resources Dhanjscheme. tobe im-
plemented between fiscal years 2027 and
2036, secks toincreasedomestic compressed

biogas production nearly ten-fold through

assured offtake, administered pricing, capi-
tal Hllb’b]i“ 5, pipeline infrastructure and
E: to finance, the government

The programme, with a to-
tal outlay of %23,731 crore,
will involve the use of agri-
cultural residue, cattle dung,

sugar industry waste such as press
mud, municipal organic waste and
other biomass to produce compressed
biogas, which can be blended into
CNGusedinautomobiles.

“The scheme builds on existing ini-
tiatives, including the Sustainable Al-

ment.

ternative Towards Affordable Trans-
portation (SATAT) programme,
der which more than 200 compressed
biogas plants have already been com-
missioned, according to the govern-

As part of the new framework, city
gas distribution companies will pro-
cure compressed biogas to meet man-
datory blending obligations of 3% in
fizcal 2027, 4% in fiscal 2028 and 5%
from fiscal 2029 onwards for com-
pressed natural gas used in transport
and piped natural gas supplied to
houscholds.

Guwahati-Tezpur Corridor Cleared

un- Our Bureau

New Delhi: The The Union Cabinet on
Thursday approved the development
of the135.871 km, four-lane access-cont-
rolled Guwahati-Tezpur Corridor of
national highway (NH)-15 in Assam to
be developed on a build-operate-trans-
fer toll mode at a total cost of 78,970.20
Crove.

“The project will increase average tra-
vl speeds by 100%, reduce travel time to
half, improve overall road safiety, enhan-
ce fuel efficiency; and lower vehicle ope-

rau
mobility and socio-economic develop-
ment,” said an official statement.
project will provide seamless connect-
vity to ke

thereby gional

“The

onomic, social, and logis-
5 niodes across am an
Arunachal Pradesh.

The project envisages const-
ruction of an emergency lan-

ding facility (4.9 km) at Tezpur bypass,
which has been finalised in coordina-
tionwith the Indian Air Foroeand would
decongest existing NH-27 (East-West
Corridor) on the southern side of Brah-
mapuira river:




EVERY GREAT JOURNEY
BEGINS WITH ONE DECISION.

ONE THAT DEFINES EVERY MILE TO COME.

mE THE PRESIDENTIAL
LIMOUSINE

SECURE AN ASSURED 60% BUYBACK AT THE END OF 3 YEARS." [ EMI StO rting Ot ?88,888#

EM|OY DEPRECIATION BENEFITS OF UP TO 40%.*

www.mgselect.co.in

DELHI: 8240940500 GURUGRAM: 9240940498 CHANDIGARH 0940493
C 3 ustrial Area,
garh - 160002

lourneys & Expe. £ g
by THE TIMES I)F

Reserve your journey

Pme———

. : S ; . Lem——
m-ﬂss.éni.-zuzs_lai[lu&AjrnPr = PIIQF%EHI’

From the gawwali of Ajmer Sharif to the Brahma temple bells of Pushkar, journey through different expressions of a devotion that
has endured for centuries. Walk with its custodians, participate in its rituals, and discover what connects them beuond belief. deorhicom




K1

GOMMERGIAL BENAISSANB_E

©  BUILDING THE FUTURE OF WORK, BUSINESS & GROWTH

CIRGULATED WITH THE ECONOMICS TIMES:
MUMBAI, DELHI, BENGALURU, PUNE AND HYDERABAD

E1'Panache

FRIDAY, 7 AUGUST 2026

AN ADVERTORIAL, REAL ESTATE PROMOTIONAL FEATURE
AN OPTIMAL MEDIA SOLUTIONS INITIATIVE. A DIVISION OF TIMES INTERNET LIMITED

The Future of Workplace as

a New Address

Businesses today need more than offices. They need
connected ecosystems that foster collaboration,
wellbeing, sustainability, and innovation. L&T Realty’s
Innovation Campuses are setting a new benchmark
for the workplaces of tomorrow

ket is undergoing a profound transforma-

tion. Once driven largely by the race to add
office inventory, the sector iz now evolving
into a value-led ecosystem shaped by changing
workplace expectations, sustainability priori-
ties, and the rapid expansion of Global
Capability Centers (GCCs), As multinational
corporations deepen their presence in India,
the demand is no longer limited to office space
alone. Occupiers are increasingly seeking

@ L&T Realty

integrated environments that combine Grade
A+ infrastructure, wellness-focused design,
ESG compliance, advanced technology, and
seamless connectivity

This shift has given rise to a new asset class:
smart, integrated business campuses that
function as dynamic ecosystems rather than
standalone office towers. At the forefront of
this evolution is L&T Realty, which is leverag-
ing its engineering heritage and execution
expertise to develop large-scale commercial
destinations designed for the future of work.

A STRATEGIC GROWTH VISION

To cater to the evolving requirements of
global occupiers, L&T Realty is pursuing an
ambitious expansion strategy that will add
approximately 7 million square feet of Grade
A+ commercial space to its portfolio. This
expansion will increase its operational foot-
print from 18 million square feet to 25 million
square feet across key economic hubs includ
ing Mumbai, Delhi-NCR, Chennai, Bengaluru,
and Coimbatore.

These L&T Realty developments are
designed with adaptability at their core, pro-
viding a versatile and robust platform for
diverse businesses Kev to their success are
large floor plates and an exceptionally effi-
cient floor plate with 10% to 12% of space sav-
ings, which directly improves a tenant’s over-
all fitout efficiency. Advanced digital infra-
structure and scalable power networks, cou-
pled with seamless expansion available within
the same campus, ensure operations can grow
unhindered.

This robust infrastructure and campus scal-
ability are major drivers in real estate deci-
sion-making, particularly for technology,
financial services, consulting businesses,
Furthermore the rius-]o;mwms offer future-
proofed connectivity via existing and upcom
ing metro lines, ren-uﬂn" ease of ace
Superior ESG performance {including USG (.‘
LEED Platinum, WELL, and Net Zero certifi-
cations), unparalleled business resiliency fea-
tures with a compelling value proposition that
balances operational excellence with sustain
ability.

INNOVATION CAMPUS:
REIMAGINING THE WORKPLACE

At the center of L&T Realty’s commercial
strategy is its Innovation Campus platform—a
next-generation model that moves beyond con-
ventional office developments,

Built around a “Live - Work — Play - Learn”
philosophy, Innovation Campuses integrate
workspaces with residential communities,
retail destinations, healtheare facilities, edu-
cational institutions, and recreational ameni-
ties, The objective is to create zelf-sustaining
urban ecosystems where employees can enjoy
shorter commutes, greater convenience, and a
more balanced lifestyle.

This integrated approach aligns closely
with the expectations of modern occupiers,
particularly GCCs and multinational corpora
tions that increasingly view workplace quali-
ty as a strategic tool for talent attraction and
retention,

L&T REALTY'S INNOVATION CAMPUS,
POWAI: MUMBAL'S INTEGRATED
CORPORATE ECOSYSTEM

Among L&T Realty's flagship developments,
the Innovation Campus in Powai exemplifies

Inr!ia'.-; commercial real estate (CRE) mar-

¥ Innovation Campus, L

the future of integrated commercial real
estate.

Located within a sprawling 100-acre mixed-
use development, the campus benefits from an
ecosystem that includes preminm residences,
educational institutions, healthcare facilities,
retail offerings and community infrastrue-
ture. This unique environment creates a
seamless blend of professional and personal
convenience,

The new commercial development itself
will deliver approximately 2 million square
feet of Grade A+ office space in powai, Half of
this inventory is already operational, while
the remaining one million square feet is cur-
rently under development and scheduled for
completion by mid-2028.

Designed to enhance workplace experience,
the campus features a broad range of ameni-
ties that extend well beyond traditional office
infrastructure. Emplovees have access fo
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healtheare facilities. a creche, fitness centers,
business loung and multipurpose halls
equipped with flexible and theatre style seat
ing. Dining facilities are equally extensive,
with an operational 1,100-seat cafeteria in
Tower B and a planned 1,600-seat cafeteria

in Tower A.

Adding another dimension to the eco-
system is an upcoming B80.000-square-foot
high-street retail destination that will pro-
vide convenient access to dining. shop-
ping, and lifestyle services. Together, these
elements create an environment where
productivity, welln and convenience
coexist seamlessly, which helps business
needs.

INNOVATION CAMPUS, LOWER PAREL:
A NEW LANDMARK IN MUMBALI'S
FINANCIAL DISTRICT

As one of India’s most prestigious com-
mercial destinations, Lower Parel contin-
ues to attract leading financial institu.
tions, multinational corporations, and
professional services firms.

L&T Realty’s upcoming Innovation
Campus in Lower Parel is poised to
strengthen the area’s position as a premier
business address. With land acquisition
completed and planning activities under-
way, the project will introduce approxi-
mately 3.5 lakh square feet of premium
office space into one of Mumbai's most
sought-after markets.

Strategically positioned opposite the
upeoming Elphinstone Bridge and the dou-
ble-decker Worli-Sewri flyover, the devel
opment will benefit from enhanced con-
nectivity to the Atal Setu and other major
transportation corridors.

Designed for enterprizses seeking visibili
ty, accessibility and prestige. the project
combines contemporary architecture with
high-performance infrastructure, The result
will be a workplace destination that offers
both operational efficiency and the corpo-
rate stature expected by leading occupiers.

INNOVATION CAMPUS, MANAPAKKAM:
POWERING CHENNAI'S GCC GROWTH
STORY

Chennai has emerged as one of India's
fastest-growing hubs for Global Capability
Centers, and L&T Realty’s Innovation
Campus in Manapakkam has become a
significant contributor to this growth,
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Spread across 40 acres, the campus cur-
rently offers 1.3 million sguare feet of
Grade A+ IT/ITES space, while an addi-
tional 1.5 million square feet is under
construction. Looking ahead, another
2.1 million square feet of best-in-class
infrastructure is planned, further
strengthening the development's posi
tion as a premier destination for global
enterprises.

The campus has been designed to
meet international standards, offering
flexible foor configurations that can
accommodate diverse business reguire-
ments and future expansion plans.
Extensive amenities—including large
retail, F&B, corporate lounges, a con-
temporary clubhouse, multipurpose
halls, a creche, fitness facilities, food
courts, and outdoor recreational spac-
es—support employee engagement and
workplace satisfaction.

The Tast mile connectivity & its stra-
tegic location situated opposite the
L&T Group headquarters, the campus
enjovs excellent connectivity to
Chennai International Airport and
benefits from a Metro Yellow Line sta-
tion at its entrance, ensuring efficient
access for employees and visitors alike.

INNOVATION CAMPUS, WHITEFIELD:
SUPPORTING INDIA'S TECHNOLOGY
ECONOMY

As Bengaluru continues to serve as
the epicenter of India’s technology and
innovation ecosystem, demand for
highly specialized commercial infra-
structure remains strong,

To address this demand, L&T Realty
is developing a one and a half million
square foot IT Hub hub in Whitefield,
designed specifically for technology-
driven enterprises, The campus is
expected to cater to organizations oper-
ating in high-growth sectors such as
artificial intelligence, cloud computing,
digital engineering, and advanced soft
ware development,

Featuring smart-building technolo
gies, sustainable design principles, and
future-ready infrastructure, the devel-
opment aims to create an environment
that supports innovation, collabora
tion, and long-term business growth,
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BEYOND REAL ESTATE: ESG, SAFETY,
AND HOSPITALITY-LED OPERATIONS

The modern workplace is increasingly
influenced by principles traditionally associ-
ated with Tuxury hospitality Today's occupi-
ers expect not only high-guality infrastruc-
ture but also exceptional service, safety, and
operational excellence.

L&T Realty has adopted a hospitality-orient-
ed approach across its commercial portfolio,
supported by dedicated facility management
teams and technology-enabled operational
platforms. These systems help maintain high

tandards of cleanliness, responsiveness, and
tenant experience throughout the lifecvele of
each asset.

Sustainability remains a central pillar of
this strategy A centralized digital command
center, supported by [oT-enabled monitoring
systems, helps optimize energy consumption,
water usage, and overall building performance,

Safety is egually integral to operations.
Advanced fire protection systems, continuous
surveillance infrastructure, and rigorous risk-
management protocols support a culture of
operational excellence. The company’s empha-
sis on safety is reflected in its achievement of
three consecutive vears of Zero Lost Time
Injury performance across its operations

THE FUTURE OF COMMERCIAL
REAL ESTATE

As India strengthens its position as a global
business and innovation hub, the definition
of premium commercial real estate is evolv-
ing. The most valuable assets of the future
will not simply offer office space; they will
deliver integrated ecosystems that combine
connectivity, sustainability, emplovee well-
being, technological readiness, and opera
tional excellence.

This shift is redefining how occupiers eval
uate real estate and how developers create
long-term value, Through its expanding net-
work of Innovation Campuses, L&T Realty is
positioning itself at the forefront of this
transformation—developing next-generation
commercial destinations designed to meet the
aspirations of global enterprises and the
workforee of tomorrow

For more details

emall to:

comm. leasing LTR@ larsentoubro.com or
Call on: 99025 99025
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India’s Office Market is Powering
the Next Era of Economic Growth

Driven by Global Capability Centres (GCCs), Grade-A
workplaces and infrastructure-led development, India’s
commercial real estate sector is entering a new phase of
growth, reshaping how businesses operate and
strengthening the country’s position as a global
economic powerhouse

very phase of India's economic
Eevoluﬁon has shaped where

businesses grow. Today, as the
economy  becomes increasingly
knowledge-driven, commercial real
estate is evolving beyond office con-
struction into innovation-driven
workplaces that attract global busi-
nesses, support talent and productivi-
t% Amid global uncertainty, India
remains resilient, backed by strong
economic fundamentals, policy stabil-
ity and a growing corporate ecosys-
tem.

According to Knight Frank India’s
India Real Estate - Office and
Residential Market
Report (H1 2026), the
country recorded 48 mil-
lion sq. fi. of office leas-
ing during the first half
of 2026, making it the
second-best half-yearly performance
on record. Office completions
increased, vacancy levels declined to
146 per cent and rental values
strengthened across major cities,
highlighting continued occupier con-
fidence.

Mumbai and Bengaluru continued
to demonstrate strong momentum in
India’s office market during H1 2025,
Bengaluru retained its position as the
country’s leading office market with
141 mn sq ft of leasing activity
Meanwhile, Mumbai emerged as the
standout performer, recording its
highest-ever half-yearly leasing vol-
ume of 7.3 mn sq fi. The city wit-

Knight
Frank

nessed a significant 33% YoY growth,
reflecting robust occupier demand,
improving business confidence and
strengthening Mumbai's position as a
key commercial hub.

The performance of Mumbai's
office market reflects the city’s broad-
er transformation. driven by major
infrastructure upgrades, improved
connectivity, social development and
economic expansion, Projects such as
the Mumbai Trans Harbour Link,
Metro network, Coastal Road and air-
port development are reshaping
mobility, unlocking new growth cor-
ridors and enhancing Mumbai's
appeal as a preferred des-
tination for business
investors and global oceu-
piers.

The continued expan
sion of Global Capability
Centres (GCCs) remains one of the
strongest drivers behind this momen-
tum, India’s office market is being
supported by strong economic funda-
mentals, digital infrastructure and its
expanding rele within global supply
chains. As multinational corpora-
tions consolidate operations and
establizh strategic centres in India,
demand is increasingly shifting
towards high-quality workplaces that
encourage collaboration, attract fal-
ent and foster innovation.

Enight Frank India's research
shows that GCCs accounted for 43 per
cent of total office leasing during the
first half of 2026—the highest share

India's office market has once
again demonstrated its structural
resilience by sustaining near-record
leasing volumes despite one of
the mast uncertain global business
environments in recent years. The
continued expansion of Clobal
Capability Centres, strengthenmg
economic fund
and India's growing strategic
impartance within global corporate
supply chains have collectively
reinforced occupier confidence.
The record participation of GCCs,
robust leasing across multiple
cities, declining vacancy levels and
sustained rental growth underscore
the long-term strength of India's
commercial real estate market. While
global uncertainties may continue
to influence business sentiment
in the near term, India’s office
sector remains exceptionally well-
positioned for sustained growth,
~ Shishir Baljal, International
Partner, Chairman & Managing
Director, Knight Frank India
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ever recorded in a half-vear period.
Bengaluru continues to lead this seg-
ment, while Mumbai and Hyderabad
have further strengthened their posi-
tion as preferred destinations for
global oecupiers. Pune is also emerg-

A
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ing as an important commercial mar-
ket, supported by its deep talent pool,
established technology ecosystem and
improving infrastructure.

Developers are responding by deliv-
ering next-generation Grade-A office
developments that combine intelli-
gent building technologies, flexible
workspaces, sustainability features
and emploves wellness amenities. As
occupier expectations continue to
evolve, businesses are prioritising
productivity, workplace experience
and connectivity as much as location,
This evolution is strengthening
India’s competitiveness as one of the
world's most attractive destinations
for corporate investment.

INFRASTRUCTURE IS CREATING
TOMORROW'S COMMERCIAL
CORRIDORS

Infrastructure is reshaping where
office demand emerges across India.
Investments in metro networks, air-
ports, expressways and multimodal
transport are expanding commercial
hubs beyond traditional business dis-
tricts, Improved connectivity enhanc-
es workforce accessibility attracts
businesses and supports integrated
developments combining workplaces,
mobility, public spaces and social
infrastructure, driving balanced
urban growth and new commercial
corridors.

THE RISE OF MIXED-USE
BUSINESS ECOSYSTEMS

Mixed-use developments are rede-
fining commercial real estate by inte-
grating Grade-A offices with retail,
hospitality, wellness, residences and
public spaces. These envir

ET COMMERCIAL RENAISSANCE
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leasing models are redefining premi-
um commercial developments, ena-
bling businesses to respond to chang-
ing workforce and operational needs.

Knight Frank India's research
reflects this evolving occupier behav
iour, with flexible workspaces
accounting for nearly one-quarter of
office leasing during the first hall of
2026, Far from representing a tempo-
rary shift, flexibility is becoming a
pErmanent component of DDi'pO'l‘EItC
real estate sirategies,

R
India’s office market continues
to outperform most global office
markets, supported by sustained
pccupier confidence and long-term
orporate expansion strategies. The
evolution of GCCs into innovation
and strategic business hubs has
fundamentally transformed demand
dynamics, while flexible workspaces
continue gaining traction as
enterprises seek greater operational
agility. Although Al-driven workplace
transformation and global economic
uncertainty may influence near-term
spate planning decisions, India's
deep talent poal, favourable business
environment and growing strategic
impartance will continue to drive
healthy office demand through H2
2026 and beyond.

— Viral Desal, International Partner,
Senior Executive Director - Docupier
Strategy & Solutions, Industrial
& Logistics, Capital Markets and

Tenant, Knight Frank India
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support talent attraction, conveni-
ence and wellbeing while creating
long-term value, They also promote
sustainable urban growth, reduce
travel demand and foster vibrant
business ecosystems that benefit
occupiers and surrounding communi-
ties.

THE WORKPLACE IS
BEING REIMAGINED

The workplace is undergoing a
major transformation driven by

hybrid working and artificial intelli-
gence, Offices are evolving beyond
traditional spaces into hubs for col-
laboration, innovation and culture.
Flexible designs, wellness features,
smart technologies and adaptable

His pbservations reinforce a broad-
er reality: the workplace of the future
will not be defined by size alone, but
by its ability to adapt to changing
business models, technological inno-
vation and evolving employee expec-
tations.

SUSTAINABILITY IS BECOMING
A BUSINESS IMPERATIVE
Sustainability has become a defin.
ing force in commercial real estate,
with ESG principles shaping business
strategies, Developers are integrating
green certifications, renewable ener-
gy, smart technologies and resource-
efficient systems to create healthier,
cost-effective workplaces. Al ToT and

analytics are further transforming
buildings, making smart and sustain-
able developments the benchmark for
future Grade-A real estate,

BUILDING THE FUTURE
OF BUSINESS

India’s commercial real estate mar-
ket has reached a deflining moment,
The industry i2 no longer measured
solely by leasing volumes, construe-
tion activity or the scale of individual
developments, Its long-term success
will increasingly depend on its ability
to create intelligent business environ-
ments that support innovation, attract
global enterprises and enable sustain-
able economic growth,

The continued expansion of Global
Capability Centres, the rise of inte
grated Grade-A developments, infra-
structure-led commercial corridors,
mixed-use business districts and tech-
nology-enabled workplaces all point
towards the same conclusion: India's
commercial real estate sector is
undergoing a genuine renaissance. It
is evolving from a provider of office
space into a strategic enabler of busi-
ness competitiveness and economic
resilience.

This transformation carries signifi-
cance well bevond the property sector,
As India continues strengthening its
position within global value chains,
the guality of its commercial infra.
structure will play an increasingly
important role in attracting invest-
ment, fostering innovation and sup-
porting the industries that will define
the country's next phase of growth.

The next chapter of India's com-
mercial real estate story will there-
fore not be written simply through
taller buildings or larger office cam-
puses. It will be defined by smarter
workplaces, more connected business
districts, sustainable developments
and integrated ecosystems that
empower businesses and people to
perform at their best.

As businesses continue to rethink
where and how they work, India’s
office market is doing far more than
accommeodating corporate expansion,
1t is creating the infrastructure, work-
places and urban ecosystems that will
underpin the country's next era of
economic progress. In that sense,
commercial real estate has become
more than a reflection of India’s eco-
nomic ambitions—it has become one
of the sectors actively shaping them.
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Nexsa Group: Building Mumbai’s Future Throug
Development and Quality Infrastructure

s Mumbai continues to evolve

into a global commercial and

residential hub, integrated
developers with expertize across both
real estate and infrastructure are
playing a wvital role in shaping the
city's future, Nexsa Group is among
the emerging names contributing to
this transformation through its twin
strengths in premium real estate
development and large-scale infra-
structure execution.

%uizx%k SA

REALTORS

Comprising Nexsa A Realtors and
Developers Lid. and SBA Infraprojects
Pvt. Ltd., the Group combines devel-
opment vision with engineering
excellence to create projects that
address the changing needs of busi-
nesses, homeowners and urban infra-
structure. While Nexsa Realtors
focuses on thoughtfully planned resi-
dential and commercial develop-
ments, SBA Infraprojects brings end-
to-end construction expertise across

residential, commereial, industrial,
warehousing and rail-

way infrastructure
projects.
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SBA Infraprojects: Building Beyond the

very successful development is
Ebuill on the strength of expert

execution. While completed
buildings and infrastructure become
visible landmarks, their true founda-
tion lies in meticulous planning, engi-
neering precision, safety and disci-
plined project management. This is
where SBA Infraprojects Pvt. Ltd. has
established its reputation as a trusted
engineering and construction partner,
delivering projects that combine tech-
nical excellence with operational effi-
ciency.

As the infrastructure and execution
arm of Nexsa Group, SBA Infraprojects
Pvt, Lad. offers comprehensive end-to-
end construction and infrastructure
solutions across high-rise residential
and commercial buildings, industrial
facilities, warehousing, institutional
projects and railway infrastructure. Iis
capabilities span the complete project
lifecycle—from planning, estimation
and engineering to civil construction,
MEP services and final project delivery
This integrated approach enables cli-
entz to benefit from seamless project
execution while ensuring consistency in
quality, timelines and cost

Over the years, the company has
developed expertize across diverse con-
struction environments, successfully
executing projects that require special-
ised engineering knowledge and metic-
ulous coordination. Its  portfolio

Every project we undertake
represents a responsibility towards
our clients and the communities
we serve, Our objective is not just
to complete construction, but to defiver
durable, safe and sustainable infrastructure
that creates long-term value. We belieyve
that quality, safety, innovation and trust are
the foundations of every successful project.
~ Pravin V. Shelar,
Sr. Vice President,
SBA Infraprojects Pvt. Ltd.

Successful construction is built on
meticulous planning, disciplined
execution and unwavering attention
to quality at every stage. At SBA
Infraprojects, we believe that every
praject is an oppartunity to deliver
engineering excellence while building
lasting refationships through transparency,
reliability and on-time delivery.
- NHesh Marathe,
Sr. Vice President,
SBA Infraprojects Put. Ltd.

includes railway station buildings, resi-
dential quarters, road-over-bridges
(ROBs), foot-over-bridges (FOBs), rail-
way vards, track laying, bulk earth-
works and land development. Working
within operational railway environ-
ments demands careful planning, strict

adherence to safety protocols and close
coordination with multiple stakehold-
ers, reflecting the company's ability to
undertake technically demanding
infrastructure assignments.

SBA Infraprojects Pvt, Ltd. has also
established a strong presence in indus-

NEXSA

CAPITAL

NEXSA CAPITAL:
A NEW LANDMARK FOR
COMMERCIAL GROWTH

Leading Nexsa Group’s commercial
portfolio is Nexsa Capital, a land.
mark G+14 mixed-use commercial
development strategically located in
Andheri East, one of Mumbai’s most
prominent business destinations,

Offering seamless connectivity to
the Western Express Highway, Metro
network, railway station and
Chhatrapati  Shivaji ~ Maharaj
International Airport, Nexsa Capital
has been designed to meet the evoly.
ing requirements of modern busi-
nesses seeking accessibility, flexibili-
ty and operational efficiency.

The project offers thoughtfully
planned office spaces with flexible
configurations, including fullfloor
offices, along with premium retail
spaces that create a vibrant commer-
cial ecosystem. Contemporary fea-
tures such as three-side open views,
robotic parking, high-speed elevators,
advanced CCTV surveillance, modern
fire safety systems, visitor-friendly
access, power backup for common
areas and an engineered acoustic

trial and warehousing construction
through the development of large.span
facilities using Pre-Engineered Building
(PEB) technology, modular structures
and advanced steel construction sys-
tems. The company undertakes con-
struetion for manufacturing units, logis-
tics parks, pharmaceutical facilities and
chemical plants, delivering projects that
meet the functional requirements of
medern industries while adhering to
stringent guality and safety standards.

Beyond structural construction, the
company undertakes comprehensive
infrastructure works including excava-
tion, trenching, ducting, culverts, inter-
nal roads, drainage systems, water sup-
ply networks and sewerage infrastruc-
tare, enabling clients to access com-
plete turnkey construction solutions
under one roof. This multidisciplinary
capability allows SBA Infraprojects
Pvt, Ltd. to execute projects from the
ground up, creating integrated infra-
structure that supports long-lerm oper-
ational efficiency.

Execution at this scale demands far
more than technical expertise. Every
project requires meticulous planning,
efficient procurement, resource optimi-
sation and seamless coordination
between engineering teams, consult-
ants, contractors and an-site personnel.
SBA Infraprojects Pvt. Ltd. has built
robust project management systems
that ensure construction progresses in
a structured and disciplined manner
while maintaining the highest stand-
ards of workmanship. Supported by a
modern fleet of piling rigs, excavators,
tower cranes, service lifts, concrete
mixers, RMC facilities and specialised
construction equipment, the company

NEXSA

YVISTA

glass fagade ensure a future-ready
business environment,

With its strategic location and mod
ern infrastructure, Nexsa Capital is
positioned to become a preferred des-
tination for corporates, entrepreneurs
and investors looking for long-term
business value in Mumbai's thriving
commercial landscape,

NEXSA SKY VISTA: PREMIUM
LIVING IN SOUTH MUMBAI

Complementing the Group's com-
mercial developments is Nexsa Sky
Vista, a premium 42-storey residential
tower in South Mumbai.

Designed for modern urban living,
the project offers thoughtfully
planned residences supported by life-
style amenities including tower car
parking, a fully equipped gymnasium,
mini theatre, conference room and
landscaped terrace garden.
Combining premium construction,
strategic location and contemporary
design, Nexsa Sky Vista reflects
Nexsa Realtors’ commitment to creat
ing homes that deliver comfort, con-
venience and enduring value.

Through projects like Nexsa Capital
and Nexsa Sky Vista, Nexsa Group
continues to contribute meaningfully
to Mumbai's evolving skyline by
delivering developments that support
both business growth and guality
urban living.

For more details contaci:

Nexsa A Realtors and Developers Lid,
Phone: +81 7045044504
Email Id; infownexsa.com

is well-equipped to undertake projects
of varying scale and complexity
Safety remains cenfral to every pro-

ject underiaken by the company
Through a structured Health, Safety and
Environment (HSE) framework encom-
passing safety training, J pssess-
ments, statutory compliance, regular
audits and continuous moenitoring, SBA
Infraprojects Pyt, Lid. strives to create
safe working environments while pursu-
ing its objective of Zero Harm. For the
company, safety is not merely a compli-
ance requirement but a fundamental
aspect of responsible construction and
sustainable project delivery

As India's infrastructure and real
estate sectors continue to evolve, the
demand for technically competent and
execution-focused construction part-
ners is steadily increasing, With its
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diversified expertise across residential,
commercial, industrial and infrastrue-
tare projects, SBA Infraprojects Pvt.
Ltd. is well positioned to support this
growth by delivering projects that are
engineered for performance, built with
precision and executed with integrity.
Through its unwavering commit
ment to guality, innovation, safety and
timely delivery, SBA Infraprojects Pvt,
Litd. continues to strengthen its role as
a trusted construction partner, contrib-
uting meaningfuily to the development
of resilient infrastructure and creating
the strong foundations upon which
tomorrow's landmarks will stand,

For more details contact:

SBA Infraprojects Pot. Ltd.
Phone: +91 9820476933

Email Id: infosbainfraprojects.com



or businesses, choosing an office
today is about much more than
securing workspace. The right
address can influence everything
from employee commute and client
accessibility to day-to-day operational
efficiency. That is why established
commercial districts continue to out-
perform emerging locations, offering
businesses the advantage of mature
infrastructure, stronger connectivity
and a thriving corporate ecosyvstem.
Andheri East has long exemplified
these gualities, and Trade Square by
Atul Projects reflects why the loca-
tion continues to remain relevant
in Mumbai's evolving commer-
cial real estate landscape.
Located on Mehra
Compound Road in Saki
Naka, Trade Square is an
Occupancy Certificate
(OC)ready commer-
cial  development
designed for busi-
nesses secking imme-
diate operational readi-
ness and immediate pos-
session. Positioned with-
in a prime, transit-ori
ented  business
‘/’ corridor strategi-

i
—ATUL
PROJECTS

Mark of Trust
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Why Andheri East Continues to Lead
Mumbai’s Commercial Office Story

Trade Square by Atul Projects reflects the growing preference for OC-ready office spaces in well-connected
business districts, combining workplace functionality with seamless access to Mumbai’s key commercial hubs

cally located between Mumbai's west-
ern and central suburbs, the project
enjoys excellent connectivity to the
Western Express Highway, Mumbai
Metro and Chhatrapati Shivaji
Maharaj International

| tinuity have become inereas-

Airport. Its proximity to established
commercial districts such as MIDC,
SEEPZ and Powai further enhances
its appeal, placing businesses within
an ecosystem that supports workforee
accesgibility, client connectivity, busi-
ness interactions and everyday opera-
tional convenience,

Spread across a 1.17-acre land par-
cel, Trade Square comprises two sev-
en-storey wings—Wing A and Wing B.
Office spaces are available from the
fourth to the seventh floors, with 19
saleable units starting from a carpet
area of 1,033 sq, ft. The project has
been designed to accommodate
diverse workplace requirements, com-
bining workplace functionality with
flexible office configurations suitable
for startups, SMEs and establizshed

enterprises seeking efficient, ready-

to-use workspaces within a well-
connected commereial environ-
memnt,

One of the project's distingnish-
ing advantages is its OC-ready status.
Businesses looking to establish a new
office or expand existing operations
can move into completed workspaces
without waiting for construction
l[]netinws. With immediate posses-
S10n, companies Can Commence opera-
tions without delay. In a market where
speed, certainty and operational con-

ingly important, ready

ET COMMERCIAL RENAISSANCE

commercial developments continue to
hold strong appeal for both owner
oceupiers and investors,

Connectivity further strengthens the
project's appeal. Saki Naka Metro
Station is approximately 500 metres
away, Andheri Railway Station is
around 3.7 kilometres away, and
Chhatrapati  Shivaji = Maharaj
International Airport is approximately
5.5 kilometres from the project. Direct
access to the Western Express Highway
further improves connectivity across
Mumbai. Designed for functionality,
the offices feature 10-foot foorto-ceil-
ing heights, flexible layouts and pan-
aramic upper-floor views. Amenities
include dedicated parking, 24x7 CCTV
security, elevators, fire safety systems,
uninterrupted water supply power
backup and a pocket garden, creatinga
professionally managed workplace that
supports productivity, comfort and
everyday business operations.

Friday, 7 August 2026

Location & Connectivity

Destination Distance /
Approximate Travel
Time

Saki Maka Metro 0.5 km [Approx

Station 2 minutes)

Andheri Railway 3.7 km (Approx

Station 15 minutes)

Chhatrapati Shivaji 5.5 km (Approx

Maharaj International | 15-20 minutes)

HRirport

Western Express Well connected

Highweay

Nearbry Business MIDC, S8EEPZ and

Districts Poweai

Projects India Pvt. Ltd., a company
established in 1972 with a vision of
creating spaces that embody purpose
and meaning, Over the past five
decades, the developer has built a leg-
acy founded on thoughtful planning,
clarity of design and a deep under-
standing of how people live and work,
With over 14 million sq. It. of develop-
ment, 75+ projects delivered and
13,000+ families served, Atul Projects
has established a strong track record
across residential and commercial

Reflecting this legacy, Trade Square
brings together the essential qualities
in a commercial
address. Located in Mumbai's estab-
lished commercial district, the devel-

a strategic location,
strong connectivity workplace func-
tionality and ready-to-use office spac-
es, enabling businesses to commence

Amenity Detads
Security 24x7 Security & CCTV

Surveillance
Parking Ample dedicated parking

for stafi and visitors i

real estate.
Utilities 24-Hour Water Supply
Power Power Backu :
C businesses seek

Safety fire Safety Systems
Vertical Mability | Elavators apiiient comby
Landscape Pocket Garden
Additional Panoramic opan views
Feature from the upper floors

Trade Sguare's location places busi-
nesses within easy reach of Mumbai’s
key transport infrastructure and
established commercial distriets, rein-
forcing its position as a strategically
connected office destination.

Trade Square is developed by Atul

operations immediately. Its position-
ing within a well-connected business
ecosystem  enhances accessibility,
operational efficiency and long-term
value, By bringing together these
advantages, Trade Square offers
enduring relevance for both occupiers
and investors in Mumbai's evolving
commercial real estate market.

India’s Office Market is Entering
the Age of Better, Smarter Space

competing simply on location or

square footage. It is increasingly
competing on how intelligently that
apace works.

As businesses become more selec-
tive about where they operate, the
definition of a good office is chang-
ing. Quality is now being assessed
through a combination of workplace
funetionality, connectivity, building
performance, employee experience,
sustainability and operational readi-
ness.

The shift is creating a growing pref-
erence for better, smarter commercial
spaces workplaces designed not just
to accommodate businesses, but to
help them operate more effectively,

Mumbai offers a clear view of this
evolution. Lower Parel has developed
into a major commercial and mixed-
use destination, while Andheri East
continues to benefit from strong con-
nectivity and aceess to key business
and transport corridors. Powai has
built a strong corporate ecosystem
and continues to atfract financial
institutions, multinational corpora-
tions and professional services firms.

What connects these locations is
more than the availability of office
space. Businesses are increasingly
speking workplaces in well-connected
business districts, combining fune-
tionality with seamless access to
Mumbai's key commercial hubs.

BETTER SPACE: DESIGNED AROUND
PEOPLE AND PERFORMANCE

A better office begins with the fun-
damentals.

Efficient foor plates, dependable
infrastructure, guality common
areas, professional property manage-
ment, amenities and comfortable
working environments are increas-
ingly influencing occupier decisions
alongside location and rental value.

Employee experience is also becom-
ing an important part of workplace
planning. Collaborative areas, break-
out spaces, wellness facilities, food
and beverage options and social spac-
es can make offices more functional
and encourage interaction.

Operational readiness is another
consideration. OC-ready oifice spaces,
reliable building infrastructure and
well-planned facilities can help busi-
nesses move into and operate their
workplaces with greater predictability

India's office market is no longer

n

The emphasis is therefore shifting
from simply adding square feet to
ensuring that every square foot serves
a purpose,

SMARTER SPACE: WHEN BUILDINGS
START WORKING BETTER
Technology is adding a new dimen
sion to office quality.
Smart building management sys-
tems, digital access, energy monitor-
ing, intelligent lighting, occupancy

analyties, and automated services can
improve how buildings operate.

long-term of an

asset.

competitiveness

But a smarter office is not n
ily one with the most technology Its
value lies in whether technology can
make the building more efficient,
responsive and easier to manage.

For occupiers, this can mean better
visibility into energy use, space utili-
sation and building performance. For
owners, it can support more efficient
operations and help maintain the

As businesses continue to adopt
new technologies and more flexible
ways of working, commercial spaces
will also need to become increasingly
adaptable.

SUSTAINABILITY BECOMES
A MEASURE OF QUALITY

The definition of a better and
smarter office also increasingly

includes environmental perfor-
mance.
Energy efficiency, emissions

reduction, water conservation, waste
management and green building
practices are becoming part of cor-
porate real estate decisions.

The commercial value of sustain-
ability is becoming clearer Lower
energy consumption can support
operating efficiency, while reduced
emissions and resource use can help

For any queries reloted to ET Commercial Renaissance: Building the Future of Work, Business & Growth, email: info.oms@imesofindio.com
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companies meef their broader envi-
ronmental objectives,

This is giving rise to the idea of a
green business environment, where
sustainability is integrated into the
everyday operation of a workplace
rather than treated as an additional
feature.

For owners and investors, build-
ings that perform better environ-
mentally may also be better posi-
tioned to remain relevant as corpo
rate expectations and regulations
evolve,

EXISTING BUILDINGS FACE A NEW
BENCHMARK

The shift towards better and
smarter space is not limited to new
developments.

Older office buildings in estab-
lished locations can continue to have
strong value, but their competitive-
ness may increasingly depend on
their ability te evolve. Refurbished
common areas, upgraded building
systems, improved amenities, better
energy performance and stronger
digital infrastructure can help older
assets respond to changing occupier
expectations.

This creates opportunities for both
redevelopment and repositioning,

For developers, the benchmark is
also rising. Thoughtfully planned
commercial developments will need
to combine workplace functionality,
connectivity, sustainability, technol-
ogy and employee experience rather
than relying on location or scale
alone,

For investors and developers, this
shift is creating a new measure of
long-term wvalue. The office asszets
most likely to remain competitive
will be those that can evolve with
occupier expectations rather than
simply offer more floor area,

India’s next office eycle will there-
fore be shaped not just by how much
space comes to market, but by how
effectively that space performs—how
efficiently it operates, how well it
serves people and how resilient it
remains over time.

The future of the office is no long-
er about building bigger. It is about
building better, smarter and more
relevant workplaces—spaces that
deliver value not just on the day
they are occupied, but for years to
Come.
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A two-acre park
dedicated to
Princess Diana
has reopened
at Kensington
Palace after a
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$3-mn revamp

Silicon Valley enclave
is most expensive US
zip code|

In the Silicon Valley enclave
of Atherton, a six-bedroom,
nine-bath mansion featuring
a theatre, a private rose
garden and a spa hit the

The British fashion designer will be the subject of next
year’s event, but will that mask his problematic history?

Shane O'Neill announcement, Wintour  belong at the Met Gala? market earlier this vear for
said, “His career isn't There will definitely nearly $32million,
he 2027 defined by a singlemoment  be resistance to the 1t found a buver within
edition of the — something he will live announcement. But EERITER U TER TR EVESN The tree-lined streets of Atherton

Metropolitan

Museum of

ATt's costume
institute exhibition will
be titled ‘John Galliano:
Horizons'. In doing so,
Anna Wintour, the long-
time chair of the gala, is
aware that she's courting
controversy,

Galliano is admittedly
a genius designer. But he
alsohasahistory ofmaking
problematic comments. In
2011, he was recorded at a
Parisian café berating two
people, *I love Hitler,” he
saidin thevideo, inaddition
to eomments about an
unseen ].}L‘TSD]!‘S ancestors

-gf:;

-
Anna Wintour and
John Galliano

at Maison Margiela. His
Spring/Summer 2024
Haute Couture collection
for Margiela was received
rapturously by both critics
and fans. In March 2026, he
announced a partnership
with Zara. Stevie Nicks
woreoneof those Zaralooks
tothe most recent Met Gala.

with for the rest ol hislife,”
Since his graduation show
in London in 1984, Galliano
has consistently produced
breathtaking collections
of clothes that have been as
romantic as they're bratty,
asvirtuosicas they're punk.
When he took the reins at
Givenchy in 1995, he became
the first non-French person
to head a French couture
house, When he took over at
Diorayear later, he ushered
the label into a sensational
new era with bombastic
shows that ended with
Galliano himself strutting
the runway likea rock star.
There's no guestion that

Wintour has weathered
such storms before and has
rarely been moved. Once,
while she was dining at
a New York restaurant,
an animal right tivist
plopped a dead raccoon
on her plate. Wintour
didn't leave; she finished
her coffee and carried on
wearing fur.

Famous friends

From early in Galliano's
career, Wintour and her
then-colleague at Vogue,
André Leon Talley, had

at the 2024 Met Galag i

heen his supporters, They
connected himwith patrons
and resources and cheered
him on the pages of Vogue
and in person.

After Galliano's fall
from grace, Wintour,
who now serves as Condé
Nast's global chief content
officer, stood by him. So
did Jonathan Newhouse,
Condé Nast's chairman
of the board, who made it
a personal project to get
Galliano's career back on
track. Condé Nast Films co-
produced a documentary

million dollarsabove asking,
The deal was remarkably
fast—a testament tothe fresh
wave of tech riches washing
over the San Francisco Bay
Area from a booming Al
indusiry and blockbuster
1POs. Nowhere is that wealth
more pronounced than
Atherton, a billionaire refuge
that's now seeing resurgent
real estate demand.

The town of roughly 7,000
residents has already
recorded five property salesof

atleast $30 million this vear,
compared with a record of

six inall of 2025, The median
home price has surged
20 per cent to $10 million in

research and data company
PropertyShark.

“The demand is among the
strongest [ have seen in my
career,” said Ken DeLeon,
a luxury realtor in the area
for more than two decades.
He estimates that more than
50 homes will sell for at least
$10million this year.

Private security
Atherton's sprawling
estates have long been a
magnet for captains of the
tech industry. Century-old
oaks line its streets, with
few sidewalks and no
commercial downtown,

The money pouring in is
helping transform things.
Older homes are being
replaced by new constructions
and private security forces
have bespotted.

Dale Buckner, chief
executive officer of Glohal
Guardian, said Atherton is
the company's top Z1P code for
residential security —even
bigger than New York and
Washington DC.

Cashflow

“Atherton’s luxury market
hasn't simply gotten more
expensive,” said Carmel. “The
market has migrated

being “gassed”, He has also Galliano’s designs on Galliano's highs thefirsthalfof 2026 compared  shading the homes into entirely different

beenrecorded makinganti-  Comeback trail . belong in a museum, and lows, to the same period last year, of venture capitalist price categories.”

Asian comments. Despite the where curators can In the documentary, PropertyShark data show, Marg Andreessen, Even more money
In France, insulting controversies, onecan’t engineer moments supermodel Naomi With the boom, Atherton  WhatsApp co-founder is expected to flow
someone based on their really argue that of reflection, Campbell said she has regained the title of the  Jan Koumi;sswell in, as companies like

NBA star Stephen Cu
and Republicangubernatorial
candidate Steve Hilton,

OpenAl and Anthropic
PBRC, now worth close to
$1 trillion, prepare to go
public. Its employees have
been rewarded with hefty pay
packages and unprecedented
liquidity access.

SpaceX's record-breaking
initial public offering
briefly made Elon Musk the
world's first trillionaire and
also created several other
ultrawealthy Californians«
= Bloomberg

most expensive US zip code,
surpassing Miami's Fisher
Island, according to property

didn’t watch the
footage of Galliano’s
antisemitic tirade.
@ “Because Lknow him,”
i shesaid, “Tdidn’t need
towatch that,”
B\ Few designers have
the talent of Galliano,
Even fewer have the
kind of institutional
media power
behind them that
hedoese
= The Washington Post

nndging
us to face
uncomfortable
truths or
painful
contradictions,
But does he

Galliano's career
has significantly
suffered.

According to
areport in The
New York Times
after the Met

race is a crime, Galliano
was eventually convicted
and fined 6,000 euros. He
was also fired from his post
at Dior,

He didn't have to wail long
foranew job. In 2014, he was
hired as creative director

Stevie
Nicks wore
Galliano's
design for
the 2026
Met Gala

Astillfroma2023
documentary on
John Galllano
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Life’s
abeach

“The best ideas rarely
come from where
you expect them.”

While they may no — MICHAEL MORITZ, -
longer be competing billionaire venture capitalist, i =t

: recently announced an open- . e -
atan elite IEVEL call competition called o - s ; :
these athletes still Boundiess San Francisco that 190 The year of manufacture of a Mercedes
knOW hUW tU make will award up to 5150 millicn 40 HP. one le tl'le fEW ﬂJNi\Fing

to three organisations with
ideas for improving life in
the city, It is his latest effort
to improve his homebase of
maore than four decades
after dedicating over %1
billion to regional non-
profits since 2020,

examples of the predecessor to modern motor cars. Its
development was driven in part by French businessman
Emil Jellinek who pushed for more powerful cars and
had models named after his daughter, Mercedes. The
car will be offered with an estimate of 3.4 million euros
at RM Sotheby’s auction on August 13.

the most of a season

Neymar Jr, having retired from ‘s
| international football after———§
| the World Cup, spepttime with
| girlfriend Bruna#iancardi and
| their daughter Mavie. Badminton
| star Caroling Marin went to
Indonesia, saying “Borneo and
Sidemen have been even better
than we expected.” Former
tennis ace Dominic Thiem went
I| surfboarding in his native Austria,
| And Cristiano Ronaldo gave fansa
| glimpse of h,[s luxury car collection,
| parked at his mansion in Portugal.
\“My toys,” he captioned his post.

How celebrity giving is evolving

Singer Ariana Grande has launched the Brighter Days Ahead Foundation to
support causes like LGBTQ+ rights, reproductive health and mental health

Pop star Ariana Grandeannounced thatshe  Noble causes
would be taking a break from the spotlight,a  In many ways, Grande is following in
decision which, she says, hasbeen yearsin the the footsteps of earlier generations
making. of entertainers who lent their
“The hiatus was not a { names to once controversial
reactive or impulsive A causes such as HIV/
thing,” Grande said. "It is l:“ AIDS and created their
somethingthat L had quietly own foundations to

planned a long time ago, It \ help move large sums of

came from a thoughtful and  * h money,

empowered place.” i But today, celebrities’
The hiatus comes as i

Grande formalises a charitable !

commitment she has largely pursued

platforms are larger than ever,
behind the scenes. In May, she launched

L giving them even more sway,
noted Genevieve Shaker, who _f
the Brighter Days Ahead Foundation,

giving a public identity to vears of

teaches courses on celebrity
philanthropy.

philanthropy and fundraising
leadership at Indiana
University's Lilly School of
For years, Grande gave away money,  Philanthropy, US,
mostly quietly and without much structure, “In the past, prior to social
There were annual gifts to England’s Royal — media, celebrities might
Manchester Children's Hospital. Sometimes  be more dependent on
anight's performance proceeds were handed  traditional media
to non-profit groups. She anonymously  to share stories
funded a holiday gift drive for transgender  about what they're
voung people in addition to launchinga doing,” she said.
$3-million fundraising event for transgender  “Now they have
vouthsin 2022, theirown kind
Grande's foundation comes atatimewhen of media
philanthropic support for many of these empire
causesiseroding, said ShaunaNep, Grande’s where
philanthropic adviser, they can
“We're seeing the support for the kinds of
issues she cares about going down drastically
and the attacks going up aggressively,”
Nepsaid,

leverage lots of channels to communicate,
including about philanthropy and causesand
non-profits.”

Making animpact

! Grande's activism and personal
comnection to these issues echo an earlier
era when celebrities led the charge on
funding for AIDS and HIV, Shaker said.
\Rlizahelh Taylor co-founded the

American Foundation for AIDS
Research, or amfAR, in 1985 after
Ill watching friends suffer from HIV/
AIDS and its stigma. For similar
r reasons, singer Elton John founded
the Elton John ATDS Foundation in
1992, the same year he first publicly
identified himselfas gay.
Grande's Brighter Days Ahead
Foundation is a fiscally
sponsored project of the
Entertainment Industry
Foundation, a public
charity established in 1942
to support Hollywood's
philanthropic efforts.
It allows celebritie
including Charlize
Theron and Olivia
Rodrigo, to
easily create
nonprofits to
raise and
distribute
fundse

,I‘

Ariana Grande

- AP
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“Being deeply loved by someone gives you strength, while loving someone deeply gives you courage.”

El1'Panachevariety

mansoon malalse

-LAOTZU
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tere : Whyso neurotransmitter that regulates moord
reconiclle with the fact that grey Itis important to distinguish between and focus, When skies are overcast,
skies and downpours aren’t just typical rainy-day sadness and more serotonin levels plummet and can

High humidity and
dropping air pressure

alsa play a role. Water vapour increases
resistance and makes muscles work

fogistical nuisances, Monsoons often
cause changes in mood, sleep and
energy levels known as the i
‘monsoon blues’. While these feelings

persistent canditions, If this significantly
disrupts daily well-being, psychologists
call it seasonal affective disorder (SAD)
But in general, dampened moods are
linked to changes in suniight exposure

cause brain fog. irritability and
emaotional heaviness, Scientists also
link monsoon blues to disruptions in
your circadian rhwthm, Normally,
morning light lowers melatonin, the

are common, a few proactive steps
based on the science of this
phenomenon will help regulate your
mood, come rain or shine,

-

Becoming right as rain

e research-backed solutions to help you
et blues and embrace the weather

pvercome the monsoon

Supplement your diet
® Takeavitamin D3
supplement. Since it
is fat-soluble, have it
alongside healthy fats
suchasvoghurt or nuts,
» Eatfoodsrichin
tryptophan, Itisan
essential amino acid processad into
serotonin and melatonin found in
complete proteins such as cheese and
tofu and many nuts and seeds, including
walnuts, cashews and chia seeds.

» Boost gut health with warm spices.
About 80 per cent of serotonin is made
in the gastrointestinal tract, from

o Which energy is diverted during

the monsoon. Classic infusions

3 of ginger, black

pe-pper, tulsiand

cinnamon
ke stimulate
gut
motility
and digestion,

and environmental stressors.

sunlight stimulates the production of

serotonin, an important

Fix your sleep

» Anchor your mornings.
Withinan hour of
waking up, sit outside, if
possible, or by a window
ifit's raining. In terms of
illuminance, full direct
sunlight exceeds 10,000

o 100,000 Tux, but even a cloudy
day provides 1,000 10 5,000+ lux,
Signal to vour brain that evening

hasarrived by switching

away from harsh, white lights

towarm-toned lamps,

* Try tomaintain a consistent
sleep schedule, Make sure
that your wake-up and bed

times are the same every day,
including weekends, regardless

of how dark it is outside.

hormone associated with sleepiness, to

wake you up. When light intensity is

weaker, your body continues producing

PICS: GETTY IMAGES

Adapttothe
environment

* Runadehumidifier
indoors or use your
airconditioner’sdry
mode, This makes
breathing, especially
atnight, less draining.
Exercise. Any
movement, even for
13minutes, increases
serotonin levels.
Activities suchas
Pilates, bodyweight
strength training
and dynamic yoga
can strengthen your
diaphragm and push
oxvgenated blood

to your brain.

suchas cottonand
linen blends, allowing
sweat to evaporate even
in high humidity.

Wear breathable fabrics

harder to breathe, draining energy
throughout the day. Other factors such
as social isolation and commuting also
create constant psychological strain,

Al GENERATED

Ease mental burdens

* Reduce rustration

duringa traffic-filled

commute by listeningto

an audiobook, podeast

or upbeat playlist to

make it a pariod you

look forward to,

Build indoor social

activities into your schedule such

asfamily boardgame nights,

dinner parties with neighbours or

virtual catch-ups with friends,

Embody frivgege, the Danish emphasis

on cosiness and well-being. Change

your mindset from being trapped

indoors toenjoying the retreat away

from the world by using atmospheric

lightning, wearing clean, comfortable

clothesand brewing a hot cup of chaie
~ khushi.vora@timesofindia.com

risks of tanning

Social media has
made the practice
cool again, but
experts warn of its
effects on the skin

Experts are concerned about a
resurgence in the popularity of
tanning among young adults as
social media has helped tanning
‘make acomeback.

A video of a girl sharing her
‘tanning secrets’ has racked up
morethan 11 million views, while
people in the comments joke,
“The earth probably won't last
long anyway, I'd rather go out tan
than pale.”

DrPedram Geramiandhisteam
at Northwestern University's
medical school, US, sought to
find out what was happening at
a cellular level with tanning bed
users. They had nearly three
times the risk of developing
melanoma as those who did not
use tanning beds, Tanning beds
can emit more than 10 times as
much UV lightas thesun,

Gen Z adults are less informed
about sun protection and more
likely to believe misconceptions
about tanning, according to a
2025 survey by the American
Academy of Dermatology.

Istanning cool again?
More than one-fifth of young
adults said they prioritised
gettingatanover protecting their
skin and more than half believed
commoen myths like having a
‘base tan’ would protect against
sunburn, the survey results said.
“Tanning is sort of cool again
and all the education about
skin cancer and skin ageing is
sort of taking a backseat for the
younger generation,” said Dr
Anthony Rossi, a dermatologist
at Memorial Sloan Kettering
Cancer Center, US. “There's
really no such thing as a safe
tan,” he said. The World Health
Organization has long classified
{anning beds as a cancer-causing
agent in the same category as
tobaccoand asbestos.

Long-term consequences
Teenagers can be a tough group
to persuade, but there are ways
1o get the message across, said
Sherry Pagoto, a psychologist
and professor at University of
Connecticut, US. Rather than
talking about skin cancer,
parents can make sunscreen
easily accessible around the
house, which can be a gentle way
o mudge them away from unsafe
fanninge

- AP

These shops are
everyqne’s cupof tea

Heytea, Teapu

foam topping
David Portalin,

culture where

PIC; CGETTY IMACES

A wave of Chinese tea chains like

Ise and Mixue are

winning converts from coffee as they
rapidly expand in the US, Building on
the bubble tea craze of recent vears,
these chains are capitalising on a
strong demand for new beverages and
flavour profiles. In addition to tea
drinks infused with fruit, all of the
chains offer milk-based options and
many also sell cheese teas — served
cold with a sweet-salty cheese based

senjor vice-president

atCircana, amarket research company,
said drinks remain a *
indulgence” for
otherwise cutting back on spending.
This is attributed to the ‘little treat”

permissible
consumers who are

consumers bypass

substantial purchases but are willing
to splurge on low-

stake indulgences s
= Bloomberg

«QELITE CONNECT@»

INDUSTRIAL PLOT

GOLDEN CITY - IMT MANESAR

864 Sq Mtr. (A - Block)

Excellent Location, 18 Mtr RCC Road

512 Sq Mtr. (C - Block)
18 Mtr RCC Road

Praveen Verma

9811 360 969

Panchsheel Enclave
400 sq.yds, FF, Separate Lift, Wide Road

SDA

F.+Terrace, Wide Road

\"a:.ant Vihar
400 sq.yds, North/East facing, Wide Road

Shanti Niketan
630 5q.yds, Comner, Ready, Brand New

PPS Estate: 9818881000, 9599808726

OWS

i WWW.P com | Fi(E
ST AFIO N FARIDABAD
in South Delhi | R-ZONE LAND MATHURA ROAD
Westend Green [10ACRE | 8100sq.yds.
2.5 Acre INDUSTRIALLAND | 4000 sq. yis.
The Greens SECTOR-GHUDA | yypa SECTOR-21-A
2.5 Acre | 25Rere, 2Acre | 1ppp sq.yds. - PAIR
Pushpanjali INSTITUTIONAL LAND | PLOTS / KOTHIES
1.5 Acre | 25 Acre, 1.25 Acre
Exclussive :‘];“gul"ws 98911 88853
in South Delhi
PREMIUM
Westend LOCATION

500 Sq. Yds & 800 Sq. Yds
Vasant Vihar
800 Sq. Yds
Mailcha Marg
800 Sq. Yds

T ADPL® 9811011292, 9810023344

Db E-mail; admin1@adpl.world

WITH POOL
Start from % 16 to 70 Cr.

9810779402

Canali
crewneck
- sweater
185k
1 7

GETTHE LOOK

CABIN CRUISE

Stay stylish thousands

of feet up in the air

com

Aldo carlson slip on
sneakers r10.4K

= Fashionable but

= Cabin temperatures i
are known to be |
unpredictable, so

functional is the Eace'::ome il * Sandro
name of the game Ll wide leg
when you're on a + Comfortable slip on trousers
flight. Abagthatcan  cnoecare 3 must 734.5k
easily store and carry  yyhije you kick back

all your airport and tune out, Pro tip: |

essentials is no IoNBer  woon e cocks fun |

anecessity —it'sa for an added 5D {

sartorial statement. statements T

= 3 perfect pair

Keep the chemistry brewing

The happiest couples take the time to be curious about

each other, which leads to improved relationships

Jenna Ryu

No one knows you better
than your partner. At least,
that’s what most couples
hope for: That after
enough years together and
countless late-night talks,
you'll be with someone
whao remembers your
coffee order by heart and
senses when you're
stressed before you've
said a word, However, the
strongest couples treat
this as an ongoing process,
choosing to keep learning
and rediscovering each
other over time, according
to licensed marriage and
family therapists. Yel once
you've spent years
together, it's easy to

assume those
conversations aren't
priority anymare. You
know your partner. They
know you. What more is
there to learn? The short

conducted by a team of
Harvard University
psychological scientists
found that staying curious
about the person across
from you — by asking

my picks

THE

AS

Pankaj Garg,
CEO, DailyObijects,
is drawn to

cinema that is

more than just
entertainment

Sport —

| TRY TO PLAY
BADMINTON
ONCE A WEEK
TS QUICK,
COMPETITIVE

1

LESS A FILM AND
MORE A MASTERCLASS

MEXICO. IT'S VIBRANT,

HOW ¥OU CHOOSE TO TRAVEL

EV

4TS ITSELF
ART. NOT JUST
ENTERTAINMENT

Holiday destination

WARM AND

UNPRETENTIOUS. IT IS FUN NO MATTER
THROUGH [T.

Food diaries
ITALIAN IS MY FAVOURITE
CUISINE AND IT'S ALWAYS

PIZZA OVER ANYTHING ELSE

0N THE MENLL WY FAVOURITE
RESTALRANTS ARE KESTE PIZZA
0 AND | SODI IN NEW YORK
~ As told to shannikarames
@timesofindia.com

answer: A lot. thoughtful and specific
. questions - led people to
Be curious like their partners more

Think about how much
your perspectives,
priorities, interests and
routines have changed
over the years, even
though you're the same
person at your core

Curiosity, in its own
sense, becomes an
invitation to connect, said
Cortney Warren, a clinical
psychologist.

Research backs this up,
too: A 2017 study

and improved both
responsiveness and
intimacy in the
ralationship,

‘Just ask more questions’
doesn't mean preparing a
list of prompts and
interrogating your partner
over dinner. Instead, you
need to make time for
curiosity,

Shared conversations

Even on evenings when

wou'd rather tune out and
scroll, make a habit of
using pre-bedtime to recap
your days, Or reserve
Sunday mornings for a
coffee run and catch up on
the random stuff
Conversations don't have
to be 'deep’ to matter —
even casual chats become
more meaningful when
they have your full
attention.Better yet, let
random daily events do

the heavy lifting. Bring up
recent news or a funny
meme as an entry point
into inguiring, Don't view
these check-ins asa
mission to uncover some
secret version of your
loved one. "It's really
about trying to learn about
who your partner is, who
wou are and who you want
to be as a couple over
time,"Warren sayse

- The Washington Post




“The simulacrum is never what hides the truth - it is truth that hides the fact that there is none.” -

JEAN BAUDRILLARD
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Al firms are raiding experts
from philosophy, economics and
policy departments to research
the impact of the industry’s
breakneck growth on workers

Nitasha Tiku Tech companies can make

offers that are difficult to refuse

inutes after fortop academics, whose high-
winning themost  prestige jobs comewith moderate
prestigionsaward  salaries. It also promises access

to coveted data and immense
computing resources, and a
chance to work on what's billed
as the world’s most urgent, high-
stalkes problem, In many cases,
working for a tech giant also

in mathematics,
University
of Toronto professor Jacob
Tsimerman announced that he
wasjoiningOpenAl Thiswasthe
latest example of a star professor

One evening, [ was
reading sociologist
Charles Horton
Cooley's theory of
the ‘Looking-Glass
Self’, According to
this hypothesis,
individuals
start to perceive
themselves through
the perceptions of
those around them.
In simpler words,
itstates that we
understand who we
are by imagining how
other people see us.
My phone buzzed,
afriend of mine sent
me three pictures and

economist,

Aaron ‘Ronnie’

Social media through
the looking glass

Suruchi Singla, a sociologist, academician and independent
researcher, shares her interpretation of the ubiquitous WhatsApp
status and what it reveals about enduring human needs and desires

modify their actions
based on their
assumptions about
how others view and
evaluate them. When
he framed social
existenceasashow,
sociologist Erving
Goffman provided
another helpful
insight, Iflifeisa
stage, the WhatsApp
statusis the most
intimate venue,
Peoplearen't fake
because of their
WhatsApp status, of
course, People have
long been concerned
withmakingagood

at their intellectual peak taking
ajob at anartificial intelligence
(AT} company,

For decades, Silicon Valley has
poached talent from fields such
as computer science and physics,
More recently, Al firms, facing
public backlash over their impact
on society, have been raiding
experts from departments of
philosophy, economicsand public
policy to answer questions
about the consequences
of the industry’s
breakneck growth.

Cost-benefit
analysis

Since May, Google
and Anthropic
have hired three top
economics professors
focused on Al's effect on
jobs from Stanford University
and the universities of Chicago
and Virginia inthe US. Although
each has an impressive track
record asan independent scholar,
some industry observers worry
that corporate backing can
distort how researchersapproach
their work and the solutions they
propose,

Academics
aredrawn
to Al companies
due to high salaries,
immense resources
and cutting-edge
research

doesn't require cutting ties with
the ivory tower.

Outside authorities

On the other side of the bargain,
companies can get fresh
intellectual firepower that
retains some of the authority of
an outside expert.

But Silicon Valley companies
have not always allowed all
internalfindings tosee thelight of
day. Employees have leaked
evidence that research
showing potential
harm to users was
kept private.

Stephen Casper,
a professor at
Harvard's Kennedy
School, said even
knowing that tech
companies are hiring
can artificially restrict
research agendas and policy
recommendations. In May,
Casper wrote in a social media
post that he would never work for
a Big Tech company.

Brad Carson, chair of a super
PAC backed by Anthropic and
employees from top Alfirms, said
the limits on corporate research

are Chatterji, on leave from his asked, “Which one
plain., "I position at Duke University, should [ use for my
don't really blame the wrote recently that publishing WhatsAppstatus?”

companies for that becausge
they're not in the business of
truth-telling, but it is a logs to the
broader society,” he said,

FromAl,on Al

As questions grow about the
effects of Alonworkers, corporate
research finds a ready audience,
Although Pew Research Center
recently reported that 49 per cent
of Americans say they're “very
concerned” about Al'srole in the
economy, onthe same day, Google
released a report that found Al is
helping workers, not replacing
them, a conclusion repeated in
headlines from news outlets,

“Society needs more
research and data so decision
makers can respond to what's
actually happening,” Google
spokesperson Michael Appelsaid
inastatement.

Anthropic's research helps
“produce better data for the
world"”, even when findings are
negative about Al, Jack Clark,
head of the Anthropic Institute
said in May. OpenAl's chief

quickly helps leaders act “while
the window for making decisions
isstillopen”,

Labour restructuring
Outsiders may assume that Al
companies are uniquely able to
forecast economic disruption,
but the data is not as useful,
said Pamela Mishkin, who led
OpenAl's economic research
team before leaving in May,

“Usage data won't tell you
whether [an outsourced] worker
is about to be replaced by an
Al agent. Watching a company
redesign its entire workflow to
eliminate that worker will,” she
said

Mishkin said Al companies
sometimes focus on a version of
the future “where every worker
gets automated one day”, at the
expense of looking closely at the
other ways Al will affect labour,
such as reducing the gquality
of work or giving emplovers
permission to restructure their
workforces

~ The Washington Post

The images appeared
nearly identical
tome, But, to her,
they reflected three

distinet personalities.

One jovial, another
sophisticated, and
the third carefree.
Following extensive
analysis, she chose
the option she felt
would be most

appreciated by others.

Hidden messages
AWhatsAppstatus
iszeldom merely a
status. It is frequently
ameticulously
constructed
representation of
our identity, Daily,
millionsshare
vacation shots,
gym selfies, family
festivities, inspiring
quotes and political
comments,

At first glance, they

appear to be ordinary

“Intoday's social
media era, people
constantly modify
their actions
based on their
assumptions
about how others
view and evaluate
them™

upgrades. However,
each quietly conveysa
narrative. The travel
photograph whispers,
“Tamadventurous,”
The late-night study
desk announces, T
am hardworking.”
The gym selfie, a
celebration of health,
alsoseems to say, “As
vouwere sleeping,
I'was deadlifting.”

Parents who proudly
display their
children’sawardsare
unofficially sending
the message: “Please
admire my parenting
while you're
congratulating my
child.” In the presence
of one's spouse at
thedinner table, one
can't help butask
why it's necessary

to publicly prociaim
that person as “my
greatest blessing and
strongest support”.

Lifeasastage

Had Cooley been alive,

this digital behaviour
wouldlikely have
made him smile. In
today’s social media
erq, people constantly

impression through
attire, behaviour
and speech. Social
media has simply
provided us with
new resources. The
problem is that we
have no say over how
other people perceive
our posts, Some may
find motivation in
afitness update,
while others may
find it annoying.
One may argue
that this is the true
sociology of the
WhatsApp status.
There is an enduring
human need behind
every disappearing
image, songor
quote —aneed to be
understood, loved and
remembered rather
than just recognised.
While the status may
disappearafter 24
hours, the guestion
it poses— “How do
I'want the world to
seeme?” —remains
eVergreens

Divinginto
aByzantine
gold mine

Announcing the rezults of adecade-long
underwater exravatlon of a shipwreck
near the Lmauan island of Mljet for
the first time, archaeologists said the
Byzantine-ership, dated to the 7th or 8th
century, carrjed artefacts that indicated
itwasno ordinary vessel.

It likely carrjed a high-ranking person
and his enwll.lrnr-;e. judging by a trove
that included \gold coins dating to the
Heraclius dyngasty of four emperors;
buckles decoratéd with rubies, emeralds
and pearls; and & golden signet
ring with a ;1ic11\1-e of the
emperor “that certainly
wouldn't be worn
just anyone”, said |
Pavle Dugonjic, head
of the Department
of Underwater
Archaeology
at the Croatian
Conservation
Institute,

“This is an
impressive amount
of gold, the largest ever
found on a shipwreck in
the entire Mediterranean,”

— Netherlands

Amsterdam imposed a one-year
maoraterium on new data centre
developments in 2015, In April 2025, it
barred new data centres or expansions in
the municipality until at least 2030,

Separately, the Dutch national
government's 2022 hyperscale ban
restricts large facilities to two designated
locations nationally, though Microsoft won
approval in January 2026 for a project
split into three towers, each individually
below the size threshold,

== United States
New YorkState = Monterey Park,
california,

Governor Kathy
Hochul imposed a residents voted to
one-year permanently ban
construction data centres in the
moratorium on data city in June 2026,
centres using 50 becoming the first
megawatts (MW) or US city to do so at
more of power, the ballot box,
making New York the following public
first Us state to enact backlash over a
a full moratorium, planned facility.

e |FEJECTED!

Governor Janet Mills vetoed bipartisan
legislation that would have enacted an
18-month moratorium on new data centres
wsing more than 20 MW of power, a
measure that would have been the first of
its kind in the US, Mills said she supported
a maratorium in principle but objected to
the bill's failure to carve out an exception
for a specific project in the Town of Jay.

, L 5N
-Recovered artefacts include
coins, buckies and a signetring &

: &8 Australia

Prime Minister Anthpny Albanese

said Australia will establish a
government Akoffice to manage
ment of artificial

said Tgor Miholjek, the
head of research at the
Croatian Conservation
Institute. “It weighs
over 600 grams
when weighed
after cleaning and
restoration.”
“For me, it’sthe most
important shipwreck
of its period,” said

Albanese said the new ‘Office of Al within
the Department of Prime Minister and
Cabinet will set common standards, including

B rules for large data centres covering their
location, power and water use, with
legislation due early next year,

Australia currently does not have any
specific Al laws, and instead relies on a range
of privacy and consumer protection laws as
well as a voluntary Al ethics frameworke

Justin Leidwanger,
professor of archaeology
at Stanford University, USe
= Reuters

smoke signals

The heart of the matter: Microplastics
have been discovered in the blood

While the discovery is concerning, the more

Micro and
nanoplastics
were detected
in 84 per cent
of patients who
had suffered a heart
attack compared with
40 per cent of those with
chronic coronary disease and

message that has become
increasingly difficult to ignore.
Our heart health is shaped not
only by our genes and personal
lifestyle choices but also by the
environments welive in,

Air pollution is already
recognised as a major
contributor to cardiovascular

intriguing finding is not the particles itself,
but rather how they are getting there

Microplastics are a big
environmental issue. They've
been found in oceans, drinking
water, seafood, the air we
breathe and increasingly
throughout the human body,
from the placenta to the brain.

A new study by researchers
in Italy, published in the
Eurppean Heart Journal, adds
another organ to that growing
list: The heart's own blood
supply. But while the discovery
of microplastics in coronary
blood is concerning, the most
intriguing finding may not be

theplastics themselves. It is how
they may be getting there.

Researchers found that people
who smoke were six times more
likely to have detectable micro
and nanoplastics in the blood
supplied to their hearts than
non-smokers.

Rather thansimply confirming
another harmful consequence
of smoking, these findings
raise an intriguing possibility:
Cigarettes may also act as an
efficient delivery system for
microscopic plastic particles,
Tobacco smoke contains

Al CENERATED

thousands of chemicals that
trigger inflammation, damage
blood vessels, promote clotting
andaceelerate the build-up of fat
insidearteries.

Particles hitching aride

The new research suggests

another mechanism could be
operating alongside these well-
established risks. Cigarette
smoke contains enormous
quantities of fine particles that
penetrate deep into the lungs,
The researchers propose that
inhaled micro and nanoplastics

may
hitch
aride with
these particles,
crossing the delicate
air sacs of the lung, called
alveoli, and entering the
bloodstream far more readily
than previously thought.

The researchers studied 61
patients undergoing a heart test
called coronary angiography.
They compared three groups:
People who had experienced a
heartattack, patients with stable
coronary artery disease and
people with normal coronary
arteries.

32 per cent of those with normal
coronary arteries. Heart attack
patients also carried a greater
variety of plastic polymers, with
polyethylene, commonly used
in packaging, being the most
frequently detected.

This study, however, does
not prove that microplastics
cause heart attacks. The study
was based on a small number
of participants and was
observational.

Lifestyle choices

Whether or not microplastics
ultimately prove to play a
direct role in heart disease,
this study reinforces a broader

disease worldwide. Smoking
remains one of the largest
preventable causes of premature
death. If both exposures also
increase the movement of
environmental plastics into
the bloodstream, they may
represent overlapping rather
than separate risks.

This small study doesn’t prove
plastics caused heart disease,
but it does remind us that
smoking is more than a source
of toxie chemicals. It may also
be helping transport another
modern pollutant to places in
the body we never expected to
findite

-PTI




“It is wonderful how much can be done if we are always doing.” - THOMAS JEFFERSON

E1'Panachemelange

Noah White

mma Navarro looked towards
, paced the south wall
of the court she was plaving on,
traced back and forth along the
baseline, Then she took a heavy
breath, closed hereves and madea mental note

theblues|

to see the ball while it made
contact with her se
with the conntdown timer
behind her reading
seconds to go, she served,

More than almost any
other professional sport,
teninisisagameolintricacy and
boredom. Play oceurs for only
about 20 minutes in a match
that goes on for two hours.
This is because there are 25
seconds between each point.
During these moments,
time is spent in a mental
world of consistency. Every
hreath is weighed, e
follows a route. No muscle
shiftswithouta caleulus ofits
impact,

“We can kind of be psychos,”
Navarro said, referring to the
fact that every plaver knows they
have 25 seconds to put their world
behind them.

The countdown timer was introduced
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_,Tennis introduced a countdown

timer to ensure play ticks over at
a brisk pace. But what do players

#—think about in those moments?!

first at the US Open in 2017, meant to keep
I's, But another theory
muost famously Rafael Nadal, but it's become a

things ticking over. It initially had detrac
partofthe sport now.

Sport's rhythm

But what do the players think about in those
25 seconds between the end of one rally and
the echoing slap that commences the next?

‘ritz, men's world No.10, these
: ging off the weight
of the crowd. In that arena, at that moment,
there are more eyes trained on him than at
any other coordinate, Onecan get aceustomed
towalking among the lights and the cameras,
but you can always feelit. "I try to breathe,” he
said, "Ti'samoment for me to settle down, calm

For Taylor
moments a

pent shrug

myself, focus on what Thave todonext.”

breathing exercises to help.

should also do eve

OCCr
the eas:

g

Ashlyn Krueger said, “You
shouldn't be consumed by
it, but recognising what's
happening is what lets you
change things.”

When Krueger was 17, her
parents told her she could
give professional tennisarun

s that players
hing they can

to focus on something that isn't what's

. Multiple studies have found that \
tway o suffocate a stress loop isto
focus elsewhere. On the court, you're alone

So allowing your mind to float away could

be the best option, “You want to know l
what's going on,” 22-vear-old American

mm ;i rock the boat =———

CEO sued
over yacht’s

broker fees

S

Revolut CED Nik Storonsky is facing a lawsuit in
London claiming he dodged 17.5 million euros
1$20.1 million} in commission after he bought a
superyacht valued at 350 million euros,
Yacht broker Cecil Wright & Partners alleges
that Staransky's family office approached it to
| find a suitable luxury vessel to buy. The broker
found one, but claims it was unfairly sidelined
% when the billionaire eventually bought it
Lawvyers for the Revolut tycoon, who has a net
worth of £18.8 billion, are yet to submit a defence.
The claim is “without merit and will be defended", a

PICS GETTY IMAGES, REUTERS, AFF AP

—
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o=y instead.
“Because
of my back
ground, I can see
the bigger picture,”
she said. "Each point
onlymeanssomuchaslong
asyoustay focused.”

Confidences and doubts
Tennis is also a sport where
plavers spend more time
thinking about what they willdo
than actually doing it
Nearly every player, no matter
their mental philesophy,
carries a personal
dialogue. Krueger

World No.8 Ben Shelton takes a

terms with it is how
those like Shelton
survive, “You just need to

beable tomoveon,” hesaid.

Some think of family members and coack
Others focus on objects around the venue,
Some may even spend those valuable paces
debating what they fancy for dinner,

Navarro alternates what she says to hersell
between points, depending on the opponent
and style she'll need to play. Reiterating what
she'strained can’thurt, she figured.

| Revolut tycoon
| Nik Storonsky,

withane

storonsky
few weeks
unrelated c
reacquired
Storonsky.

price,” Cecil

spokesperson for Storonsky's
family office said.

The suit offers a rare
glimpse into the opaque
world of ultra-luxury yacht
deals, where a small circle
of shipbuilders and
intermediaries arrange
purchases worth billions of
dollars through family
offices, WhatsApp messages
and offshore firms.

Storonsky's family office
t wrote to Cecil Wright last

different approach. “111 kick worth of year, to explore the chance to
myself,” he said, “and $18.8 billion,  acauire a boat. Cecil Wright
then lfmgh. i is the second identified an under-
Self-doubt isaregular richest person construction yacht that was
partner, Coming to to be delivered in May 2026,
; in the UK

The yacht had originally been

commissioned by Canadian businessman Patrick
Dovigi, before being sold during construction to an
unidentified Brazilian buyer.

offered about 300 million euros. A
Iater, the Brazilian was arrested in an
ase. Following his arrest, Dovigi

the vessel and negotiated its sale to
“The defendant and Mr Dovigi sought

to conclude the purchase without the
involvement of any brokers, to reduce [its]

Wright's lawyers allegeds

A player should ideally be present and — but that if she doesn't find ] r‘ likes to tell herselfl But recently, one message has become a — Bloomberg
interacting with what's occurring in the  suceess in two vears, she'd “good shot”; Navarro  staple. Commitaroutine, and trustite
game, Fritz and Navarro have both deployed  find herself in a college dorm has calming mantras. ~ The Washington Post
SPOTLIGHT

5 India enters its next phase of eco-
A nomic expansion, Thane has emerged

as a distinguished torchbearer, The
city is rapédly evolving into ane of the Mumbai
Metropolitan Region's (MMR) most significant
growth engines, ifs transformation shaped by
sustained public Imestment, strategic urban
planning and the growth of a robust business
ecosystem. As businesses increasingly look
beyond traditional commercial districts, Thane
has emerged as a new economic nucleus that
combines world-class infrastructure, regional
connectivity and an evolving lifestyle—quali-
ties that are attracting enterprises, institu-
fions and talent alike. Thane's phenomenal

Is perfectly ent by

the ‘Thane is N.JL.C.E. ™ — New India’s City of
Economic-Growih' campaign by Sugee, which

BULLET
TRAIN STATION

HINDU HRUDAYSAM

BALASAHEB THA
MAHARASHTRA

SAMRUDDHI MAHAMARG

highlights the city’s significance against the
broader landscape of India’s growth trajectory.

INFRASTRUCTURE AS AN
ECONOMIC ADVANTAGE
Great cities are built into economic power-
houses through long-term investments that
improve mobiity, productivity and compet-
itiveness. Maharashtra's vision for MMA
reflects this philosophy. By integrating roas,
metre fines, suburban rail, airports, ports and
connecting corridors into & seamless network,
infrasiructure is being positioned not merely
as a foundational driver of development, but
as a catalyst for broader economic growth,
The ambition i path-breaking. The MMR
economy is projected to expand from an
estimated USD 140 billion foday to nearly USD

THANE

ERAY  cOASTAL R

THANE
INTEGRAL RING
METRO

promising centres for business, investment and urban growth

300 billion by 2030, with a long-term vision
of becoming a USD 1.5 trillion metropolitan
economy by 2047, Supporting this vision,
the MMR planning area has been expanded
to approximately 5,328 sq. km, bringing
emerging growth centres into a unified devel-
opment framework, Situated at the centre of
this expanding geagraphy, Thane is uniquely
positioned to transkale regional vestment
into economic opporfunity.

A CITY CONNECTED TO OPPORTUNITY
Thane's increased prominence fies in both the
infrastructure being buslt within the city and
the wider regional network it can leverage.
The first layer of investment Is transforming
Thane itself. Metro Line 4, Metro Line 5, the
proposed Thane Integral Ring Metro and the
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Thane-Borivali Twin Tunnel will fundamentally
Imyprove mobility within and around the city,
making it more efficient for businessas and
residents allke.

The second layer of advantage comes from
Thane's location within the wider MMR and
western India. Through projects such as the
Mumbai Trans Harbour Link, Hindu Hruday-
samrat Balasaheb Thackeray Maharashtra
Samruddhi Mahamarg, the Vadodara-Mumbai
Expressway, the proposed Virar-Alibaug Multi-
modal Corridor, Vadiwan Port, the Westem
Dedicated Freight Corridor and the Mumbai-
Ahmedabad High-Speed Rail, Thane will be
connected to some of India’s most important
lngistics, manufacturing and trade corridors.

Togethar, these investmeants will place
Thane at the heart of manufacturing, logistics,

Thane is N.I.C.E.”
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technology and trade ecosystems, connecting
it seamiessly with key business districts. Con-
nectivity today is not simply about reducing
traved time; it determines where businesses
invest, where talent chooses to work and
where economic value is created.
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A BUSINESS ECOSYSTEM
COMING OF AGE
Infrastructure alone does not create a theiving
economy. It must be matched by a business
environment capable of atiracting investment
and supporting long-term growth.

Thane is increasingly demonstrating the
strength of its commercial office market. Ac-
cording to JLLU's 01 2026 Mumbai Gffice Mar-

New India’s economic shift has
already hegun: Thane is N.I.C.E.™

Backed by unprecedented infrastructure investment and a rapidly maturing commercial ecosystem, Thane is positioning itself as one of India’s most

within the same urban ecosystem. This
integration strengthens talent retention and
reinforces the city's attractiveness as a long-
term business destination.

THE NEXT ECONOMIC SHIFT
Globally competitive cities are built through
sustained, coordinated and forward-looking
investment across infrastructure, commerce
and community development. Public infra-
structure improves connectivity, accessibility
and quality of life, creating the confidence
required to attract private capital. Commercial
it oppor-
tunifies, strengthens local enterprises and
encourages innovation. As employment rises,
demand for residential development grows,
which subsequently supports the expansion of
education, healthcare, retail, hospitality, enter-
fainment and other essential urban serices.
(Over time, these interconnected invest-
ments create self-sustaining economic
ecogystems that are more resihent, inclusive
and capable of adapting o changing global

ket Repaort, the city accounted for a
share of the 1.3 million sg, fL. of new Grade
A office supply delivered during the quarter,
alongside S80 North, Despite the influx of
fresh inventory, vacancy felf by 33 hasis points
quanter-on-guarter and 100 basis points year-
on-year to an all-time low, while office rents
grew by 1.33 per cent quarter-on-quarter,
reflecting sustained cccupier demand. This
maomentum is being driven by financial ser-
vices, [T-BPM, engineering and manufacturing
firms, alongside the continued expansion of
Global Capability Centres (GCCs). Cushman &
Wakefield also entifies the Thane-Belapur
Road cormidor as Mumbai’s most active office
corrider in 02 2026, reinforcing Thane's emer-
gence as a preferred destination for Grade A
commercial development.

At the same time, Thane is backed by
strong social infrastructure. Home to more
than 2.5 million residents, Thane offers

and This is the powerful
frajectory now taking shape in Thane. As the
Mumbai Metropolitan Region evolves from a
single-centre economy into a dynamic net-
work of interconnected economic hubs, Thane
s emerging as one of its most promising
growth destinations.

With s stratepic location, expanding
fransport infrastructure, growing commercial
ecosystem, skilled talent base and increas-
ingly integrated urban development, Thane
is well positioned to attract businesses,
investors, professionals and families seeking
fong-term growth and opportunity. Sugee
& confident that India's next ecanomic shift
i not a dustant possibility—it is already
underway, with Thane emerging at the
forefront of this transtormation, A city defined
by connectivity, opportunity and sustained
growth, Thane is N.LC.E.™ — New India's City
of Economic-Growth

quality housing, educational i
healthcare, retail and recreational amenities
that allow professionals to live and work

Nishant Deshmukh,
Founder and Managing Partnes, Sugee Group

Sources: MMADA, JLL's 01 2026 Mumbai Office Market Report, Cushman & Wakefield. Désclabmes: An inifiative of Sugee Group. BCCL does nat endarse and is nof responsible for the accuracy or completeness of e infoemation contaned herein. Readers should seek appropriate protessional advice before taking any decision.
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