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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY
OUTSIDE INDIA. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF THE BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) IN COMPLIANCE WITH CHAPTER II OF THE SECURITIES AND EXCHANGE BOARD OF

INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS”)

Our Company was originally incorporated as “AT Capital Advisory India Private Limited” as a private limited company under the provisions of the Companies Act, 1956, pursuant to a certiicate of incorporation dated December 5, 2011, issued by the Registrar of Companies, National Capital Territory of Delhi and Haryana at New Delhi. Subsequently,
the name of our Company changed to “Juniper Green Energy Private Limited”, pursuant to a board resolution dated November 22, 2018 and a shareholders’ resolution dated November 28, 2018 to relect a shift in our focus towards streamlining of our business and a fresh certiicate of incorporation was issued by the Registrar of Companies, Delhi and
Haryana at New Delhi on December 8, 2018. Upon the conversion of our Company from a private limited company to a public limited company, pursuant to a Board resolution dated May 13, 2025 and a special resolution passed by our Shareholders in the extra-ordinary general meeting dated May 22, 2025, the name of our Company was changed to
“Juniper Green Energy Limited”, and a fresh certiicate of incorporation dated May 26, 2025 was issued by the Registrar of Companies, Central Processing Centre. For details in relation to the changes in the registered ofice of our Company, see “History and Certain Corporate Matters - Changes in the registered ofice of our Company” on page
396 of the Red Herring Prospectus dated July 23, 2026 (“RHP”).

Corporate Identity Number: U40100DL2011PLC228318
Registered Ofice: 1103A & 1103B, 11th Floor, Hemkunt Chamber, 89, Nehru Place, New Delhi 110 019, Delhi, India; Corporate Ofice: 3rd and 4th Floor, Building 4, Candor TechSpace, Sector 48, Gurugram 122 001, Haryana, India

Contact Person: Prashant Pandia, Company Secretary and Compliance Oficer; Tel: +91 124 473 9600; E-mail: investors@junipergreenenergy.com; Website: www.junipergreenenergy.com

OUR PROMOTERS: ARVIND TIKU, HEMANT TIKOO, NIHARIKA TIKU, AT HOLDINGS PTE. LTD. AND JUNIPER RENEWABLE HOLDINGS PTE. LTD.
INITIAL PUBLIC OFFER OF [●] EQUITY SHARES OF FACE VALUE OF `10 EACH (“EQUITY SHARES”) OF JUNIPER GREEN ENERGY LIMITED (“COMPANY”) FOR CASH AT A PRICE OF `[●] PER EQUITY SHARE OF FACE VALUE OF `10 EACH (INCLUDING A SECURITIES PREMIUM OF `[●] PER EQUITY SHARE) (“ISSUE PRICE”)
AGGREGATING UP TO `18,000.00 MILLION (“FRESH ISSUE” OR THE “ISSUE”). THE ISSUE SHALL CONSTITUTE [●]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
THE ISSUE INCLUDES A RESERVATION OF [●] EQUITY SHARES OF FACE VALUE OF `10 EACH, AGGREGATING UP TO `20.00 MILLION (CONSTITUTING UP TO [●]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION”). THE ISSUE
LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE SHALL CONSTITUTE [●]% AND [●]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

JUNIPER GREEN ENERGY LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

(Please scan this QR Code to
view the Red Herring Prospectus

and Abridged Prospectus)

PRICE BAND: `214 TO `225 PER EQUITY SHARE OF FACE VALUE OF `10 EACH.
THE FLOOR PRICE IS 21.4 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 22.5 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.

BIDS CAN BE MADE FOR A MINIMUM OF 66 EQUITY SHARES OF FACE VALUE OF `10 EACH AND IN MULTIPLES OF 66 EQUITY SHARES OF FACE VALUE OF `10 EACH THEREAFTER.
A DISCOUNT OF `21 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION.

THE PRICE TO EARNINGS RATIO (P/E) BASED ON DILUTED EPS FOR FISCAL 2026 FOR THE COMPANYAT THE UPPER END OF THE PRICE BAND IS AS HIGH AS 271.08 TIMES ANDAT THE LOWER END OF THE PRICE BAND IS 257.83 TIMES
THE AVERAGE INDUSTRY PEER GROUP P/E RATIO IS 93.67 TIMES FOR FISCAL 2026.

WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 1.34%.
The details of the fresh Issue and post issue market capitalization of our Company, each at the Floor Price and the Cap Price, are given below:

Particulars At Floor Price of `214 per equity share At Cap Price of `225 per equity share
Up to No. of Equity Shares of face value of `10 each Up to Amount (` in million) Up to No. of Equity Shares of face value of `10 each Up to Amount (` in million)

Fresh Issue 84,122,317 18,000.00* 80,009,150 18,000.00*
Total Issue Size 84,122,317 18,000.00* 80,009,150 18,000.00*
Post-Issue market capitalization of the Company 573,111,609 122,645.88 568,998,442 128,024.65
*The Issue includes the Employee Reservation Portion and a discount of `21 per Equity Share is being offered to Eligible Employees in the Employee Reservation Portion.

BID/ISSUE PERIOD BID/ISSUE CLOSES TODAY
WE ARE AMONG THE TOP 10 LARGEST RENEWABLE INDEPENDENT POWER PRODUCER (“IPPS”) IN INDIA IN TERMS OF TOTAL CAPACITY AS AT MARCH 31, 2026, WHERE TOTAL CAPACITY INCLUDES OPERATIONAL,

UNDER CONSTRUCTION CONTRACTED AND AWARDED PROJECTS. (SOURCE: CRISIL REPORT)
THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF THE STOCK EXCHANGES. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: NOT MORE THAN 50% OF THE NET ISSUE | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET ISSUE | RETAIL PORTION: NOT LESS THAN 35% OF THE NET ISSUE.

EMPLOYEE RESERVATION PORTION: [●] EQUITY SHARES OF FACE VALUE OF `10 EACH, AGGREGATING UP TO `20.00 MILLION.
IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY
OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE ISSUE AND SHOULD
NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD MANAGERS (“BRLMs”).
In accordance with the recommendation of committee of Independent Directors of our Company, pursuant to the resolution dated July 24, 2026, the above provided price band is justiied based on quantitative factors/KPIs disclosed in the “Basis for Issue Price”
section on page 185 of the RHP vis-a-vis the weighted average cost of acquisition (“WACA”) of primary and secondary transaction(s) as applicable, disclosed in the “Basis for Issue Price” on page 185 of the RHP.

RISK TO INVESTORS
(For details, refer to the “Risk Factors” section on page 25 of the RHP.)

....continued on next page...

1. Reliance on certain off-takers risk:
A significant portion of our revenue from operations is derived from the sale of electricity generated at our projects and our top two
off-takers collectively contributed 86.06%, 91.11% and 97.00% of our revenue from operations for Fiscals 2026, 2025 and 2024,
respectively. The loss of any such key commercial relationships could adversely affect our business, results of operations, financial
condition and cash flows.

Particulars

Fiscal
2026 2025 2024

Amount
(` million)

Percentage of
revenue from
operations (%)

Amount
(` million)

Percentage of
revenue from
operations (%)

Amount
(` million)

Percentage of
revenue from
operations (%)

Revenue generated from our off-taker
- GUVNL 2,865.17 39.85 2,426.91 47.71 2,009.51 51.32
Revenue generated from our off-taker
– MSEDCL 3,321.85 46.21 2,207.73 43.40 1,788.70 45.68
Total 6,187.02 86.06 4,634.64 91.11 3,798.21 97.00

2. High dependence on suppliers risk:
Our business is dependent on suppliers for the procurement of critical components, equipment, material and other goods for
the operation of our projects as well as for other business operations. Our top 10 suppliers collectively contributed to 84.42%,
79.99% and 87.52% of our total purchases for Fiscals 2026, 2025 and 2024, respectively. Interruptions in the supply of our critical
components and other goods could adversely affect our business operations, financial position and cash flow.

3. Encumbrance of Equity Shares risk:
Juniper Renewable Holdings Pte. Ltd. (“Juniper Renewable”), one of our Corporate Promoters, had pledged 7,194,462 Equity
Shares (1.46% of total pre-Issue share capital on a fully diluted basis) in favour of IREDA as security for a loan availed by our
Company. Additionally, post-listing, we are required to create a further pledge over certain Equity Shares in favour of IREDA as
security in relation to one of our project financing arrangements. Any default under these pledge arrangements will entitle IREDA to
enforce the pledge, which could dilute the shareholding of our Corporate Promoter and may adversely affect our business, results
of operations, cash flows and prospects.

4. Geographical concentration risk:
Our renewable energy projects are located in the states of Gujarat, Maharashtra, Rajasthan and Madhya Pradesh. Our
operations are susceptible to local and regional factors including adverse changes in government policies, political factors,
economic conditions, weather conditions, natural disasters, the outbreak of infectious diseases and other unforeseen events and
circumstances affecting these states. Any such events may disrupt our projects, adversely impact our ability to meet contractual
obligations, and materially affect our operations, cash flows, financial condition and results of operations.

5. Land acquisition risk:
Our development of renewable energy projects may be restrained by our inability to identify or acquire suitable land sites. If we are
unable to identify suitable land on commercially acceptable terms, our ability to develop new renewable energy projects on a timely
basis or at all might be affected, which could result in the imposition of liquidated damages and/or reductions in tariffs which could
adversely affect our business, financial condition, cash flows and results of operations.

6. Dependence on environmental conditions risk:
Our revenue is a direct function of the electricity we generate, which is significantly influenced by environmental conditions,
irradiation and wind speed. Electricity output may decrease under adverse conditions including cloudy weather, sandstorms,
heavy rainfall, solar eclipses and environmental pollution. The seasonal nature of our energy production can place additional
demands on our working capital reserves, particularly during periods of reduced cash flow from operations. Any adverse change
in environmental conditions may materially impact our business, financial condition, cash flows and results of operations.

7. Related party transactions risk:
In the ordinary course of our business, we have in the past entered into, and may continue to enter into, related party transactions.
While all such transactions have been conducted on an arm’s length basis in accordance with the Companies Act, relevant
Accounting Standards and applicable regulations, we cannot assure you that we might not have achieved more favourable terms
had such transactions not been entered into with related parties. The arithmetic aggregated absolute total of all related party
transactions (excluding capital related transactions) amounted to `89.26 million (1.24% of revenue from operations) for Fiscal
2026, `56.99 million (1.13% of revenue from operations) for Fiscal 2025 and `60.59 million (1.54% of revenue from operations)
for Fiscal 2024. There can be no assurance that such transactions, individually or in the aggregate, may not involve potential
conflicts of interest which could have an adverse effect on our business, results of operations, cash flows and financial condition.

8. Change of regulatory policies and economic incentives risk:
Our business depends on a supportive policy and regulatory framework, including government incentives, renewable purchase
obligations and favourable auction structures. Any reduction, modification or cancellation of such incentives or policy support
could adversely impact the viability and profitability of our projects. We are also required to maintain numerous approvals,
licences, registrations and permits, and any failure to obtain, renew or maintain these could interrupt our operations. Non-
compliance with applicable environmental, health and safety laws could result in fines, curtailment of operations or criminal
sanctions, and any changes in laws or regulations may require significant additional compliance expenditure, any of which could
adversely affect our business, cash flows, financial condition and results of operations.

9. Lease termination and non-renewal risk:
We do not own a majority of the land on which our projects are located or will be located, and our Registered Office and Corporate
Office are held on lease from third parties. If these leases or sub-leases are terminated or not renewed on terms acceptable to
us, it could adversely affect our business, results of operations and cash flows.

10. Utilization of a portion of Net Proceeds for repayment of loan facilities from an affiliate of a Book Running Lead Manager:
A portion of our Net Proceeds may be used to repay or pre-pay certain loan facilities availed from The Hongkong and Shanghai
Banking Corporation Limited. While HSBC Securities and Capital Markets (India) Private Limited is one of our Book Running
Lead Managers and The Hongkong and Shanghai Banking Corporation Limited is an affiliate of our Book Running Lead
Managers, these loans were sanctioned in the ordinary course of business and are not considered a conflict under applicable
SEBI Regulations. The Board has chosen the loans and facilities to be repaid/prepaid based on commercial considerations.
However, the use of Net Proceeds for repayment of such loans may still be perceived as a potential conflict of interest.

11. The price to earnings ratio based on diluted EPS for Financial Year 2026 is 257.83 and 271.08 times at the lower and upper end
of the Price Band respectively.

12. The weighted average return on net-worth for Fiscals 2026, 2025 and 2024 is 1.34%.
13. Set forth below are details of the price at which specified securities were acquired in the last three years preceding the date of the

Red Herring Prospectus by each of our Promoters, Promoter Group and shareholders entitled with the right to nominate directors
or any other rights:

Name of acquirer/shareholder
Nature
of the

transaction

Nature of
speciied
securities

Face
value
(in `)

Date of
acquisition

Number of
speciied
securities

Acquisition
price per
speciied
shares
(in `)*

Promoter(3)

Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 August 22, 2023 3,703,267 594.07
Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 September 22, 2023 1,396,200 594.07
Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 December 20, 2023 2,621,094 667.66
Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 January 15, 2024 898,660 667.66
Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 January 25, 2024 2,246,652 667.66
Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 April 9, 2024 2,225,816 673.91
Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 April 26, 2024 2,723,924 844.37
Juniper Renewable Holdings Pte. Ltd. Preferential

allotment CCDs 1 100 July 30, 2024 40,000,000 100

Juniper Renewable Holdings Pte. Ltd. Preferential
allotment CCDs 2 100 September 10, 2024 16,350,000 100

Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 December 20, 2024 3,907,359 974.52
Juniper Renewable Holdings Pte. Ltd. Conversion of

CCDs(2) Equity shares 10 December 20, 2024 5,782,333 974.52(1)

Juniper Renewable Holdings Pte. Ltd. Rights issue Equity shares 10 March 13, 2025 3,910,500 1,163.84

Juniper Renewable Holdings Pte. Ltd.

Bonus issue in
the ratio of 10

Equity Shares for
every 1 Equity
Share held

Equity Shares 10 March 26, 2025 444,535,720 NA

*As certified by ARAJ & Associates LLP, Chartered Accountants, bearing firm registration number 023981N/N500116, by way of their certificate
dated July 24, 2026.
(1)Consideration for such Equity Shares (issued pursuant to conversion of CCDs) was paid at the time of issuance of such CCDs, which were
acquired at a price of `100 per CCD in two tranches (the date of allotment of CCDs 1 and CCDs 2 was July 30, 2024 and September 10, 2024,
respectively).
(2)Pursuant to a resolution dated July 24, 2024 and July 30, 2024 approved by our Shareholders and Board, respectively, 40,000,000 compulsorily
convertible debentures (“CCDs 1”) were allotted to Juniper Renewable Holdings Pte. Ltd. Thereafter, pursuant to a resolution dated July 24, 2024
and September 10, 2024 approved by our Shareholders and Board, respectively, 16,350,000 compulsorily convertible debentures (“CCDs 2”,
together with CCDs 1, “CCDs”) were allotted to Juniper Renewable Holdings Pte. Ltd. Subsequently, pursuant to a resolution dated December
20, 2024 approved by our Board, all 56,350,000 CCDs were converted into 5,782,333 equity shares and allotted to Juniper Renewable Holdings
Pte. Ltd. on December 20, 2024. Accordingly, as on the date of the Red Herring Prospectus, there are no outstanding CCDs.
(3)Also a shareholder with nomination right. For further details, see section titled “History and Certain Corporate Matters – Details of the
Shareholders’ Agreement and other material agreements” on page 409 of the RHP.

14. Weighted average cost of acquisition of all Equity Shares transacted during the last one year, 18 months and three years from
the date of the Red Herring Prospectus:

Period
Number of Equity

Shares transacted of
face value of `10 each

Weighted
average cost of

acquisition (in `)#

Cap Price is ‘x’ times
the weighted average

cost of acquisition

Range of acquisition
price: lowest price –
highest price (in `)#

One year preceding the date of
the Red Herring Prospectus N.A. N.A. N.A. N.A.
18 months preceding the date
of the Red Herring Prospectus 448,446,220 10.15 22.17 Nil – 1,163.84
Three years preceding the date
of the Red Herring Prospectus 473,951,525 52.06 4.32 Nil – 1,163.84

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



J2

dated July 24, 2026.
(1)Weighted average cost of acquisition has been arrived at by considering only the cost of shares transacted by the Promoters on account of
any further issue, conversion of CCDs, bonus issue or secondary transfers, i.e., the cost paid or received by the Promoters for transactions in
Equity Shares, divided by the total number of Equity Shares transacted.
(2)Nil represents cost of Equity Shares acquired pursuant to a bonus issue (at no consideration).
(3)The details in the table above have been calculated for all the Equity Shares acquired by the Promoters.

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

Type of transactions Weighted average cost of
acquisition per Equity Share (`)#

Floor Price `214
(in times)

Cap Price `225
(in times)

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

Type of transactions Weighted average cost of
acquisition per Equity Share (`)#

Floor Price `214
(in times)

Cap Price `225
(in times)

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

35.36^ 6.05 6.36

WACA of Equity Shares based on Secondary
Transactions undertaken during the three
immediately preceding years

N.A. N.A. N.A.

#As certified by ARAJ &Associates LLP, Chartered Accountants, bearing firm registration number 023981N/N500116, by way of their certificate
dated July 24, 2026.
^Taking into consideration cost of Equity Shares issued pursuant to a bonus issue which are issued at no consideration.

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

Name of the BRLMs Total Public
Issues

Issues closed below the issue
price on listing date

ICICI Securities Limited* 25 7
HSBC Securities and Capital Markets (India) Private Limited* 2 1
JM Financial Limited* 14 3
Kotak Mahindra Capital Company Limited* 12 3
Common issues handled by the BRLMs 41 14
Total 94 28
*Issues handled where there were no common BRLMs.

...continued from previous page.

ADDITIONAL INFORMATION FOR INVESTORS
1. The Company has not undertaken a pre-IPO placement.
2. The Promoters or members of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the date of filing of the draft red herring prospectus dated June 27, 2025 till date
3. The aggregate Equity shareholding and percentage of the pre-Issue paid up Equity Share capital and post-Issue Equity shareholding, of our Promoter, members of our Promoter Group and public shareholders (top 10 Shareholders) of our Company is set forth below. Further, as on date, none of the members of the Promoter Group hold any Equity

Shares of our Company

S.
No.

Pre-Issue shareholding as on the date of the Red Herring Prospectus Post-Issue shareholding as at Allotment2

Name of the Shareholder Number of Equity Shares of face value of
`10 each (on a fully diluted basis)1

Pre-Issue Shareholding, on a fully
diluted basis (%)1

At the lower end of the Price Band (`214 per Equity Share) At the upper end of the Price Band (`225 per Equity Share)
Number of Equity Shares of face value of `10 each Post-Issue Shareholding (%) Number of Equity Shares of face value of `10 each Post-Issue Shareholding (%)

1 Juniper Renewable Holdings Pte. Ltd.# 488,989,292 99.43^ 488,989,292 84.90^ 488,989,292 85.52^
#Includes six equity shares of face value of `10 each, i.e., one equity share of face value of `10 each held by each of Suneet Puri, Parag Agrawal, Ankush Malik, Gaurav Kumar Kalal, Amit Gupta and Deepak Katyal on behalf of and as nominees of Juniper Renewable, one of the Corporate Promoters.
^The percentage of Equity Share capital on a fully diluted basis, assuming issuance of 2,817,358 Equity Shares resulting upon exercise of vested options under the ESOP 2025.
Notes: 1. This will include any transfers of Equity Shares by existing Shareholders and assuming issuance of 2,817,358 Equity Shares resulting upon exercise of vested options under the ESOP 2025, up to the date of the Prospectus.
2. Assuming full subscription in the Issue. The post-Issue shareholding details as at Allotment will be based on the actual subscription and the Issue Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.

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

In case of (i) any delay in unblocking of amounts in the ASBAAccounts (including amounts blocked through the UPI Mechanism) exceeding two Working Days from the Bid/Issue Closing Date, for cancelled/withdrawn/deleted ASBA Forms, the Bidder shall be compensated at a uniform rate of `100 per day or 15% per annum of the Bid Amount, whichever
is higher, from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii) any blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated at a uniform rate `100
per day or 15% per annum of the total cumulative blocked amount except the original application amount, whichever is higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniform rate of `100 per day or 15% per
annum of the difference in amount, whichever is higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ partially allotted Bids, exceeding four Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated at a uniform rate of `100 per day or 15% per
annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days from the Bid/Issue Closing Date by the intermediary responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify and ix the liability on such intermediary or entity responsible for such delay in unblocking. The
Bidder shall be compensated by the intermediary responsible for causing such delay in unblocking in accordance with applicable law. Further, investors shall be entitled to compensation in the manner speciied in the SEBI Master Circular in case of delays in resolving investor grievances in relation to blocking/unblocking of fund. The processing fees for
applications made by the UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written conirmation on compliance with SEBI Master Circular.

Bid/ Issue Programme

EVENT INDICATIVE DATE

ANCHOR INVESTOR BIDDING DATE Wednesday, July 29, 2026

BID/ISSUE OPENED ON Thursday, July 30, 2026

BID/ISSUE CLOSES ON# Monday, August 3, 2026

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

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

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

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

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

Submission of Bids (other than Bids from Anchor Investors):
Bid/Issue Period (except the Bid/Issue Closing Date)

Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. Indian Standard Time (“IST”)
Bid/Issue Closing Date*

Submission of Electronic Applications (Online ASBA through 3-in-1 accounts)–For RIBs, other
than QIBs and NIIs and Eligible Employees Bidding in the Employee Reservation Portion Only between 10.00 a.m. and up to 5.00 p.m. IST
Submission of Electronic Applications (Bank ASBA through Online channels like Internet
Banking, Mobile Banking and Syndicate UPI ASBA applications) Only between 10.00 a.m. and up to 4.00 p.m. IST
Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual Applications) Only between 10.00 a.m. and up to 3.00 p.m. IST
Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST
Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications of
QIBs and NIIs where Bid Amount is more than `500,000) Only between 10.00 a.m. and up to 12.00 p.m. IST

Modification/ Revision/cancellation of Bids
Upward Revision of Bids by QIBs and Non-Institutional Investors categories# Only between 10.00 a.m. and up to 4.00 p.m. IST on Bid/Issue Closing Date
Upward or downward Revision of Bids or cancellation of Bids by RIIs Only between 10.00 a.m. and up to 5.00 p.m. IST on Bid/Issue Closing Date
Upward or downward Revision of Bids or cancellation of Bids by Eligible Employees Bidding
in the Employee Reservation Portion Only between 10.00 a.m. and up to 5.00 p.m. IST on Bid/Issue Closing Date

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

UPI - Now available in ASBA for Retail Individual Investors and Non-Institutional Investors applying in public issues where the application amount is up to `500,000, applying through
Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank
(SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders
must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT Notiication dated February 13, 2020, issued by Central Board of Direct Taxes and the subsequent
press releases, including press releases dated June 25, 2021 and September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28,
2023 and any subsequent press releases in this regard.

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Portion; (ii) Non-Institutional Investors with an application size of up to `500,000 in the
Non-Institutional Portion. For details on the ASBA and UPI process, please refer to the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Issue Procedure” on page 710 of the RHP. The process is also
available on the website of Association of Investment Bankers of India (“AIBI”) and Stock Exchanges and in the General Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websites of the Stock
Exchanges and can be obtained from the list of banks that is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmId=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names
appear on the website of SEBI, as updated from time to time. Kotak Mahindra Bank Limited and Axis Bank Limited has been appointed as the Sponsor Banks for the Issue, in accordance with the requirements of SEBI circular dated November 1, 2018. For Issue
related queries, please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI at the toll-free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

ASBA# Simple, Safe,
Smart way of Application!!!

#Applications Supported by Blocked Amount (“ASBA”) is a better way of
applying to Issues by simply blocking the fund in the bank account. For

further details, check section on ASBA.

Mandatory in public issues. No cheque will be accepted.

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

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

BASIS FOR ISSUE PRICE

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

Prashant Pandia
3rd and 4th Floor, Building 4 , Candor TechSpace, Sector 48

Gurugram 122 001, Haryana, India
Tel: +91 124 473 9600

E-mail: investors@junipergreenenergy.com

Investors may contact the Company Secretary and Compliance
Oficer or the Registrar to the Issue in case of any pre-Issue or post-
Issue related grievances including non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneiciary
accounts, non-receipt of refund orders or non-receipt of funds by
electronic mode, and so on. For all Issue related queries and for
redressal of complaints, investors may also write to the BRLMs.

ICICI Securities Limited
ICICI Venture House, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025, Maharashtra, India
Tel.: +91 22 6807 7100
E-mail: junipergreen@icicisecurities.com
Website: www.icicisecurities.com
Investor Grievance ID: customercare@
icicisecurities.com
Contact Person: Kishan Rastogi/ Nikita Chirania
SEBI Registration No.: INM000011179

HSBC Securities and Capital Markets (India) Private
Limited
52/60, Mahatma Gandhi Road, Fort
Mumbai 400 001, Maharashtra, India
Telephone: + 91 22 6864 1289
E-mail: juniperipo@hsbc.co.in
Investor grievance email: investorgrievance@hsbc.co.in
Website: www.business.hsbc.co.in
Contact Person: Harsh Thakkar/ Harshit Tayal
SEBI Registration No.: INM000010353

JM Financial Limited
7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi,Mumbai 400 025,
Maharashtra, India
Telephone: + 91 22 6630 3030
E-mail: junipergreenenergy.ipo@jml.com
Investor grievance email: grievance.ibd@jml.com
Website: www.jml.com
Contact Person: Prachee Dhuri
SEBI Registration No.: INM000010361

Kotak Mahindra Capital Company Limited
27 BKC, 1st Floor, Plot No. C–27, “G” Block Bandra
Kurla Complex, Bandra (East), Mumbai 400 051,
Maharashtra, India
Tel.: +91 22 4336 0000
E-mail: junipergreen.ipo@kotak.com
Website: https://investmentbank.kotak.com Investor
grievance e-mail: kmccredressal@kotak.com
Contact person: Ganesh Rane
SEBI Registration No.: INM000008704

KFin Technologies Limited
301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri
Road, Nav Pada, Kurla (West), Kurla, Mumbai 400
070, Maharashtra, India
Tel.: +91 40 6716 2222
E-mail: junipergreen.ipo@kintech.com
Website: www.kintech.com
Investor Grievance ID: einward.ris@kintech.com
Contact Person: M Murali Krishna
SEBI Registration Number: INR000000221

AVAILABILITY OF RHP: Investors should note that Investment in Equity Shares involves a high degree of risk and investors are advised to refer to the RHP and the Risk
Factors contained herein, before applying in the Issue. Full copy of the RHP is available at the website of SEBI at www.sebi.gov.in, the website of Stock Exchanges at
www.nseindia.com and www.bseindia.com the website of our Company at www.junipergreenenergy.com and the website of BRLMs, i.e., ICICI Securities Limited, HSBC
Securities and Capital Markets (India) Private Limited, JM Financial Limited and Kotak Mahindra Capital Company Limited at www.icicisecurities.com, www.business.hsbc.co.in,
www.jml.com and https://investmentbank.kotak.com respectively.
AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus is available on the website of our Company at www.junipergreenenergy.com, the
BRLMs, i.e., ICICI Securities Limited, HSBC Securities and Capital Markets (India) Private Limited, JM Financial Limited and Kotak Mahindra Capital Company Limited at www.
icicisecurities.com, www.business.hsbc.co.in, www.jml.com and https://investmentbank.kotak.com respectively.
AVAILABILITY OF BID CUM APPLICATION FORMS: Application forms can be obtained from the Registered Ofice of JUNIPER GREEN ENERGY LIMITED, Tel: +91 124
473 9600 and the BRLMs – ICICI Securities Limited, Tel: +91 22 6807 7100, HSBC Securities and Capital Markets (India) Private Limited, Telephone: + 91 22 6864 1289, JM
Financial Limited, Telephone: + 91 22 6630 3030 and Kotak Mahindra Capital Company Limited, Tel: +91 22 4336 0000.
SYNDICATE MEMBER: JM Financial Services Limited and Kotak Securities Limited and the select locations of the Sub-syndicate Members (as given below), SCSBs,
Registered Brokers, RTAs and CDPs participating in the Issue. Bid cum Application Forms will also be available on the websites of BSE and NSE and the Designated Branches
of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBI.
APPLICATIONS SUPPORTED BY BLOCKED AMOUNT (ASBA): Investors have to apply through the ASBA process. ASBA has to be availed by all the investors. For details
on ASBA process, please refer to the details given in the ASBA Form and Abridged Prospectus and also please refer to “Issue Procedure” on page 710 of the RHP. Further
ASBA Application forms can be obtained from Designated Branches of SCSBs, the list of banks that are available on website of SEBI at www.sebi.gov.in and website of Stock
Exchanges at www.nseindia.com and www.bseindia.com. The investors are required to ill the Bid Cum Application form and submit the same to the relevant SCSBs at the
speciic locations or registered brokers at the broker centers or RTA or DP’s. The SCSB’s will block the amount in the account as per the authority contained in application

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

For JUNIPER GREEN ENERGY LIMITED
on behalf of the Board of Directors

Sd/-
Place: New Delhi, India Prashant Pandia
Date: July 31, 2026 Company Secretary and Compliance Oficer

In case of any revision in the Price Band, the Bid/ Issue Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the
total Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/ Issue Period for a minimum of one Working Day, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price
Band, and the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notiication to the Stock Exchanges, by issuing a public notice and also by indicating the
change on the websites of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable.
The Issue is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Issue is being made through the Book Building
Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Issue shall be available for allocation on a proportionate basis
to QIBs (the “QIB Portion”), provided that our Company, in consultation with the Book Running Lead Managers, may allocate up to 60% of the QIB Portion to Anchor Investors
and the basis of such allocation will be on a discretionary basis by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR
Regulations (the “Anchor Investor Portion”), of which, (i) 33.33% shall be available for allocation to domestic Mutual Funds, and (ii) 6.67% for Life Insurance Companies
and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription in (ii) above, the allocation may be made to domestic Mutual Funds. In the event of under-subscription, or non-allocation in the Anchor
Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion
shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or above the Issue Price, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not
less than 15% of the Net Issue shall be available for allocation to Non-Institutional Investors (“Non-Institutional Category” or “Non-Institutional Portion”) of which one-third
of the Non-Institutional Category shall be available for allocation to Bidders with an application size of more than `200,000 and up to `1,000,000 and two-thirds of the Non-
Institutional Category shall be available for allocation to Bidders with an application size of more than `1,000,000 and under-subscription in either of these two sub-categories of
Non-Institutional Category may be allocated to Bidders in the other sub-category of Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Issue Price. Further, not less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors (“Retail Category”
or “Retail Portion”), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders (except Anchor
Investors) shall mandatorily participate in this Issue only through the Application Supported by Blocked Amount (“ASBA”) process and shall provide details of their respective
bank account (including UPI ID (deined hereinafter) in case of UPI Bidders (deined hereinafter)) in which the Bid Amount will be blocked by the Self Certiied Syndicate Banks
(“SCSBs”) or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. Further,
Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or
above the Issue Price. For details, see “Issue Procedure” on page 710 of the RHP.
Bidders/Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly illed in the Bid cumApplication
Form. The DP ID, PAN , UPI ID and Client ID provided in the Bid cumApplication Form should match with the DP ID, PAN, Client ID and UPI ID available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure
that the beneiciary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI
ID (for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the
Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These
Demographic Details may be used, among other things, for givingAllotment Advice or unblocking of ASBAAccount or for other correspondence(s) related to the Issue.

Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’ sole risk. Investors must ensure that their PAN is linked
with Aadhaar and are in compliance with the notiication issued by Central Board of Direct Taxes dated February 13, 2020 and read with press releases dated June 25,
2021, March 30, 2022 and March 28, 2023 and any subsequent press releases in this regard.
Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of our Company, investors are requested to see
“History and Certain Corporate Matters” on page 396 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to the
Issue. For further details, see “Material Contracts and Documents for Inspection” on page 754 of the RHP.
Liability of the members of our Company: Limited by shares.
Amount of Share Capital of our Company and Capital Structure: As on the date of the RHP, the authorized share capital of our Company is `10,000,020,000 comprising
of 1,000,002,000 Equity Shares of face value `10 each. The issued, subscribed and paid-up share capital of our Company is `4,889,892,920 comprising 488,989,292 Equity
Shares of face value of `10 each. For details of the capital structure of our Company, see “Capital Structure” on page 148 of the RHP.
Names of the Initial Signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The names of the initial
signatories of the Memorandum of Association of our Company along with their allotment are: Hemant Tikoo and Suneet Puri were the initial subscribers to the MoA. For details
of the share capital history and capital structure of our Company see “Capital Structure” on page 148 of the RHP.
Listing: The Equity Shares of face value of `10 each that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. We have
received in-principle approvals from BSE and NSE for the listing of the Equity Shares of face value of `10 each pursuant to letters, each dated August 14, 2025. For the purpose
of this Issue, NSE is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus has been iled and a signed copy of the Prospectus shall be iled with the
RoC in accordance with Section 26(4) of the Companies Act 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring
Prospectus up to the Bid/Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 754 of the RHP.
Disclaimer Clause of the Securities and Exchange Board of India (“SEBI”): SEBI only gives its observations on the draft Issue document and this does not constitute
approval of either the issue or the speciied securities stated in the Issue document. The investors are advised to refer to page 684 of the RHP for the full text of the disclaimer
clause of the SEBI.
Disclaimer clause of the NSE (Designated Stock Exchange): It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed
that the Issue Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Issue Document. The investors
are advised to refer to page 686 of the RHP for the full text of disclaimer clause of NSE.
Disclaimer clause of the BSE: It is to be distinctly understood that the permission given by BSE should not in any way be deemed or construed that the RHP has been cleared
or approved by the BSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to page 686 of the RHP for
the full text of disclaimer clause of BSE.
General Risks: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to
take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment
decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares of face value of `10 each have not been
recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Speciic attention of the investors is
invited to “Risk Factors” on page 25 of the RHP.

Juniper Green Energy Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has iled the red herring prospectus dated July 23, 2026 with the Registrar of Companies, National Capital Territory of
Delhi-I, at South Delhi. The RHP is available on the website of SEBI at www.sebi.gov.in, as well as on the websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www.junipergreenenergy.com/investors/ and the websites of the Book Running Lead Managers, namely, ICICI
Securities Limited, HSBC Securities and Capital Markets (India) Private Limited, JM Financial Limited and Kotak Mahindra Capital Company Limited on www.icicisecurities.com, www.business.hsbc.co.in, www.jml.com and https://investmentbank.kotak.com, respectively. Potential investors should note that investment in equity shares involves a high degree of risk
and for details relating to such risks, please see the section titled “Risk Factors” on page 25 of the RHP. Potential investors should not rely in the draft red herring prospectus dated June 27, 2025 for making any investment decision but should only rely on the information included in the RHP iled by the Company with the RoC, SEBI and Stock Exchanges. This
announcement is not an issue of securities for sale in the United States or elsewhere. This announcement has been prepared for publication in India only and is not for publication or distribution, directly or indirectly, in or into the United States.
The Equity Shares offered in the Issue have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to “qualiied institutional buyers” (as deined in Rule 144A under the U.S. Securities Act and referred to in the Red Herring Prospectus as “U.S. QIBs” and, for the avoidance of doubt, the
term U.S. QIBs does not refer to a category of institutional investor deined under applicable Indian regulations and referred to in the Red Herring Prospectus as “QIBs”) in transactions exempt from, or not subject to the registration requirements of the U.S. Securities Act and (b) outside the United States in “offshore transactions” in reliance on Regulation S under
the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. Adfactors
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GenZ’s rage

THE SMART INVESTOR 14 >

Maruti sales engine to
keep humming in FY27
Capacity additions andhealthy
demandshould fuel volumegrowth
evenas cost pressuresweighon
margins,writes ram prasad sahu
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TECHNOLOGY 4.0 16 >

Property tech firms find
real estate in AI

IN BRIEF

Amid July rise,
Nifty IT passive funds
clocked outflows
Passive funds tracking the Nifty IT index
witnessed outflows in July even as the
sector rebounded sharply from multi-year
lows. The combinedAUMofNifty IT index
funds and ETFs rose 13.8 per cent to about
~6,600 crore as of July 30, trailing theNifty
IT index’s 18.6 per cent gain during the
period. The gap suggests investors booked
profits or used the rally to exit at lower
losses, resulting in estimated net outflows
of~280crore.abhishek kumar reports 14 >

FPIs infused $8.44 bn
into debt, equity since
RBI policy in June
Foreign portfolio investors (FPIs) have
infused about $8.44 billion into Indian debt
and equity markets since the RBI’s June
policy announcement. They were net buy-
ersof $6.11billionofdebtand$2.34billionof
domestic equities during the period, accor-
dingtoNSDLdata.InJune,theCentreexem-
ptedforeign investors fromtaxesoninterest
income and capital gains on specified gsecs
as part of a broader effort to deepen the
domestic bond market and attract foreign
capital,anjali kumariwrites 8 >

E20 debate shifts
into high gear
What the government describes as a
carefully tested fuel transition is fast
becomingapoliticalflashpoint.Opposition
parties are mobilising protests against
petrol blendedwith 20 per cent ethanol, or
E20, while the policy is drawing scrutiny
in Parliament, despite the Centre’s
insistence that its nationwide rollout is
backedbyextensive studies andfield trials,
archis mohanwrites 9 >
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Minus N-power plans, fresh private
investments fell 32% sequentially in Q1
himanshi bhardwaj
New Delhi, 2 August

India’sfreshinvestmentplans’tallyin
the first quarter of 2026-27 (Q1FY27)
cent surged 71 per cent over the pre-
vious quarter to about ₹14.77 trillion,
withnewprivateprojects leading the
waywithavalueof₹10.59trillion,70.6
percentoverQ4FY26 levels.

Thesenumberswerebolsteredby
four large nuclear power projects
worth₹6.5 trillionannounced inMa-
harashtra this May, and excluding
these presents a more sobering pic-
tureoftheWestAsiaconflict-affected
Q1,accordingtoinvestmentmonitor-
ingfirmProjectsToday.

BarringthefourN-powerprojects,
fresh investment plans declined 4.27
per cent quarter-on-quarter (Q-o-Q)
to ₹8.27 trillion in Q1FY27 from₹8.63
trillion in Q4FY26, with private in-

vestmentsdropping31.88percentse-
quentially. New central government
capexplanshelpedsoftenthemoder-
ation, zooming 168 per cent jump to
₹2.72 trillion from₹1.01 trillion inQ4.

Manufacturing, mining, oil and

gas sectors clocked a sequential con-
tractioninQ1,signallingtheheadline
increaseinoutlayplansdidn’tmarka
broad-based recovery across sectors,
but was driven by a few large an-
nouncements. Turn to Page 8 >

Indian drugmakers in
no rush to shift to US
despite tariff threat
sohini das
Mumbai, 2 August

Indian pharmaceutical com-
paniesarenotrushingtomove
totheUnitedStatesdespitethe
Trump administration’s re-
newed tariff threat. They are
relying on existing US plants,
contractmanufacturersand
selectiveinvestmentsin
complex products
while retaining India
astheirprincipalpro-
ductionbase.

US President
Donald Trump earlier
this month threatened to im-
pose a tariff rate of up to 200
per cent on imported generic
drugs after a two-year transi-
tionperiod.

“This is done in order to
RESHORE Generic Pharma-
ceutical Production into
America, with a penalty to
those Companies that decide
not to build Plant and Equip-
mentwithin the stated period
of timegiven to them,”Trump
wroteonTruthSocial.

An analysis of annual re-
portsforFY26andrecentearn-
ings calls shows that
drugmakers are increasing re-
search and development
(R&D) spending, preparing
complex-product launches
and adding capacity across
markets in line with existing
strategies rather than

undertakingawholesale
relocationofmanufac-
turing to theUS.

Dr Reddy’s Lab-
oratoriesChiefExecu-
tive Oicer (CEO) Erez

Israeli said moving a
manufacturing facility within
the two-year tariff-free win-
dow proposed by Trump was
notpractical.

“As we speak, I don’t see
any reason to be concerned,”
Israeli told analysts after the
company’sApril-Junequarter
results. “It’s not practical to
moveanyfacilityintwoyears.”
“Personally, I don’t, at this
stage, give toomuchweight to
that,”headded.

Turn to Page 2 >

Big Shift after 1991: Only seven of 30 Sensex companies still remain in index

krishna kant
Mumbai, 2 August

Among the changes that lib-
eralisation in 1991 brought to
the economic landscape, the
most dramatic perhaps is the
transformation of India’s
stockmarket.

Thecompositionof
India’sbenchmarkequity
index, theBSESensex,
reflects thescaleofchanges
in India’s corporate
landscapewithsuccessful
companies replacing

laggardsat regular intervals.
Thedropoutrateof

companies intheindex
surgedpost-liberalisation
economy,evenasIndian
equities joinedtheglobal
assetpool,withtheentryof
foreigninstitutional investors
inthelate1990s.

Thirty-fiveyearsafter the
reforms, less thanaquarter,
or just seven,of the
constituentsof the30-share
index in1991havemanaged
tosurvive in theSensex.
Othershaveeithergone
outofbusinessor failed to
growat thepacerequired
tobecountedamong
thecountry’s top30 listed
companies.Thesechanges
mirror thebroader
shift in the Indian
economyas itbecamea
servicespowerhouse.

Fewsurvivors
Thelistof survivors is ledby
TataSteel (thenTata Ironand
SteelCompanyorTISCO).
Thesteelmakerwasthemost
valuable indexcompanyin

1991,withamarket
capitalisationof~3,653.5
croreoraround$1.9billionat
theendofMarch1991.The
rupee-dollarexchangerate
averaged19.2perdollar then,

accordingtodata fromthe
ReserveBankof India.

RelianceIndustrieswas
thesecondbiggestwitha
marketcapof~1,825.7croreat
theendofMarch1991or
around$950.8million.Tata
MotorsPassengerVehicles
(formerlyTataEngineering&
LocomotiveCompanyor
TELCO)wasthethird
biggest,withamarket
capitalisationof~1,788.3
croreoraround$931.4
million.TELCObecameTata
Motors in2003andin
September2025, itdemerged
itscommercialvehicle
divisionintoanindependent
companycalledTataMotors,
while theoriginalcompanyis
nowcalledTataMotors
PassengerVehicles.

Othersurvivorsfrom1991
includeHindustanUnilever,

whichhadamarket
capitalisationof~1,353.1crore
atthattime. Itwasfollowed
byITC(~902.2crore),Larsen
&Toubro(~848.5crore),
Mahindra&Mahindra(~130
crore). Incontrast,fiveofthe
30indexcompaniesfrom
1991haveeithergone
bankruptorbecomedefunct.
This includespapermaker
BallarpurIndustries (the
eleventhbiggest in1991with
amarketcapof~618.6crore),
andautomakersPremierand
HindustanMotors.Twoother
indexcompaniesthatwent
outofbusinessareFutura
PolyesterandZenithSteel.

Manycompanies that
werepartof theSensex in
1991 failedtogrow
adequatelyandarenow
eithermidorsmallcap
stocks. Turn to Page 4 >

years of
liberalisati n

Thedropout rateofcompanies in the indexsurged in the
post-liberalisationeconomy,evenas Indianequities joined
theglobalassetpool,with theentryof foreign institutional
investors in the late 1990s photo: bse archives
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‘Cautious’ MPC may
stick to status quo
Most economists
expect stance to
remain ‘neutral’
anjali kumari
Mumbai, 2 August

The Reserve Bank of India’s
(RBI’s) six-member Monetary
PolicyCommittee (MPC) is ex-
pectedtokeeppolicy ratesun-
changed for a fourth conse-
cutive meeting, according to
all 12respondents inaBusiness
Standardpoll. Barring one re-
spondent,all expect thepolicy
stance to remainneutral.

The central bank will
announce its policy decision
onAugust 5.

Economistsexpect thecen-
tral bank to remain in wait-
and-watch mode, with the
currentmacroeconomicback-
drop offering little reason to
changepolicystance,although
some see scope for a shift as
early as thenext review.

“We expect the MPC to re-
tainacautioustoneontheout-
look, particularly around
El Niño-related weather risks
and the still-elevated uncer-
tainty from West Asia geo-
political tensions,”economists
atGoldmanSachs stated.

They expect a cumulative
50 basis points (bps) of rate
hikes in this cycle, beginning
with a 25 bps increase in
October. Turn to Page 8 >

Forecasting stability
Expectations from the monetary
policy review meeting scheduled
for the upcoming week

edit 11 >
SUSTAINEDUNCERTAINTY

banker’s trust 17 >
EXPECT A STATUS-QUO POLICY

Institution Do you expect Do you expect When do
the RBI to the RBI to you see
revise the revise the the first
FY27 growth FY27 inflation rate hike?
forecast? forecast?

State Bank No No Data dependent:
of India As of now

foresee no hikes
Goldman Sachs No Yes, lower October
YES Bank No No December
ICICI Bank No No Data dependent
HDFC Bank Yes No, One rate hike by

upward end of FY27
IDFC First Bank Yes No, In FY28

upward
Icra No No H2FY27
Bank of Baroda No No October
Emkay Global No No Not in
Financial Services near future
STCI Primary No No Q4FY27
Dealer
RBL Bank No Yes October
Crisil No No Data dependent

*All the respondents said the Reserve Bank of India (RBI)'s monetary policy
committee (MPC) is expected to keep the policy repo rate unchanged in its
upcoming meeting.
Except RBL Bank, respondents also expected the stance to remain neutral.
FY: Financial year; H2FY27: Second half of financial year 2026-27;
Q4FY27: Fourth (January-March) quarter of FY27

Firms that have stayed in Sensex since ’91
Market capitalisation (~ cr)
Company Mar 31, 1991 Jul 31, 2026 CAGR (%)#

Tata Steel 3,654 236,936 12.5
Reliance Industries 1,826 1,769,109 21.5
TataMotors Passenger
Vehicles*

1,788 125,116 12.8

Hindustan Unilever 1,549 493,602 17.7
ITC 902 352,015 18.4
Larsen & Toubro 849 541,845 20.1
M&M 130 422,346 25.7
#Compound annual growth rate between March 1991 and July 2026;
*Tata Engineering & Locomotive Company in 1991; Current mcap of Tata
Motors PV doesn’t include the value of Tata Motors Commercial Vehicle
which was demerged in September 2025. Source: Capitaline, exchange

4 of 7 sectors see Q-o-Q dip in new capex plans

Sectors No. of Value Q-o-Q % share in
projects (~ crore) growth ( in%) total value

Power 214 755,586 507.44 51.17
Manufacturing 453 258,461 -21.51 17.50
Building infra 1,892 226,681 3.45 15.35
Transport 917 189,787 59.51 12.85
Water 314 26,781 -26.24 1.81
Mining 38 17,771 -11.17 1.20
Oil & gas 43 1,464 -90.46 0.10
All sectors 3,871 1,476,531 71.01 100
Source: Projects Today

n Insurers expect claims
worth ~5K cr in Gujarat P18 >

PAGE 2
‘We need to
update our
definition of TV’
Sony Pictures Networks
India head Gaurav Banerjee
speaks to Vanita
Kohli-Khandekar about the
growth of the company’s
linear and digital businesses,
and how regional media is a
key driver in growth.

Quadruple import
duty on truck
tractors: MHI
The Ministry of Heavy
Industries has asked the
Ministry of Finance to
quadruple the import duty
on truck tractors citing the
misuse of lower duty. P4 >

W Asia, project delays
dent highway building
Down45% year-on-year to 740 km inApril-May FY27
akshat ayush
New Delhi, 2 August

Highwayconstructioninthefirst two
monthsof2026-27 (FY27)declinedby
45 per cent year-on-year (Y-o-Y) to
740 kilometres (km) with the West
Asia conflict adding to the sector's
woes,asitgrappleswithproject-read-
iness issues.

This marks a sharp decline from
highwayconstructionof1,344kmand
1,288 km achieved during the same
periods in FY26 and FY25, respect-
ively,accordingtodatafromtheMin-
istry of Statistics and Programme
Implementation’s(Mospi)ProjectAs-
sessment Infrastructure Monitoring
and Analytics for Nation Building
(PAIMANA)dashboard.

“Theslowdownisprimarilyapro-
ject-readiness issue combined with
impact from the West Asia conflict,
nota lackofdomestic investment in-
tent or contractor capacity,” said
Manish Sharma, partner and leader,
infrastructure,transport&logisticsat
PwC India.Highway projects involve
layers of work that progress at differ-
ent speeds, he said, adding that “a
contractormaybefullymobilisedbut
unable to deploy resources continu-
ouslyacross thealignment”.

Shipping disruptions due to the
conflict have also delayed bitumen
deliveries,pushingupprices.InApril-
JuneFY27, India imported
nearly 4.59 lakh tonnes of
bitumen,down45percent
from 8.36 lakh tonnes im-
ported during the corre-
sponding period of FY26,
according todata fromthe
MinistryofPetroleumand
Natural Gas’ Petroleum
Planning and Analysis
Cell. India is largely dependent on
WestAsia forbitumen imports.

According to MoRTH data, the
price of bulk VG-40, the bitumen
grade used to pave highways, at the
Mathura refinery rose from ₹48,892
per tonne on February 1 to ₹82,122 a
tonneonApril 16.

Laying the bituminous layer typi-
callymarksthefinalstageofroadcon-
struction.While earthwork and other
civilworkscontinue,completedhigh-
way km can only be reported once
bitumenpaving has been completed.
Bitumenshortagecan,therefore,delay
project completion despite ongoing
on-site work. “Bitumen shortage can
haveadisproportionate impactonre-
ported construction even when sub-

stantial on-site activity
continues,”Sharmaadded.

In a parliamentary reply
datedJuly23,theministerfor
roadtransportandhighways,
Nitin Gadkari, said the pri-
maryreasonsbehinddelayed
highwayprojectswerebottle-
necks related to landacquisi-
tion,statutoryclearancesand

permissions, utility shifting, en-
croachmentremoval,lawandorderis-
sues,poorperformanceofcontractors
or concessionaires, and forcemajeure
eventssuchastheCovid-19pandemic.

A MoRTH circular issued on
June 5 allowed government agencies
to invoke the force majeure clause

from April 29 to June 30. This pro-
videdsomerelieftocontractorsoneli-
giblehighwayprojectsaffectedbythe
WestAsiaconflict,amidsupplychain
disruptions and elevated fuel and
freight costs.

Kuljit Singh, partner andnational
infrastructure leader at EY India,
added that highway projects under
construction may experience an in-
crease in costs. Since, payments un-
der Hybrid Annuity Model and toll
rates are linked to Wholesale Price
Index(WPI)movements, theseproje-
ctscouldbesomewhatinsulatedfrom
arise in inputcosts, Singhadded.

ThiswasnotifiedbyMoRTHinan
April notification that indexed price
adjustment mechanisms for engin-
eering, procurement, and construc-
tionprojectstoWPIdataandbitumen
prices, to align escalation payments
closelywithmarket conditions.

While the sharp fall in highway
constructioninApril-May2026shou-
ld moderate as material availability
improves,asustainedrecoverywould
depend on how quickly projects
achieve full readiness, Sharmasaid.

Drop in construction

Bitumen price
spike since Feb ’26
Rate (₹/MT)*

Highway
construction
(in km)

2024-25 2025-26 2026-27

1,288

Source: Project Assessment Infrastructure Monitor-
ing and Analytics for Nation Building (PAIMANA),
Ministry Of Road Transport & Highways (MoRTH)

Source: MoRTH
* Bulk VG-40 Bitumen Prices
(excluding goods and services
tax); MT: million tonnes

1,344 740

April-May

Feb 1

Feb 16

Mar 5

Mar 23

Apr 1

Apr 16

48,892

48,962

51,102

53,892

69,862

82,122

WEST ASIA
CONFLICT

RESULTS RECKONER
Quarter ended Jun 30, 2026;
Common sample of 896 companies
(Results available for 1011 companies)
Sales
Jun 30, 2025 ~25.42 trn 5.6% ì

Jun 30, 2026 ~31.2 trn 22.8% ì

Reported net profit
Jun 30, 2025 ~3.08 trn 13.3% ì

Jun 30, 2026 ~3.21 trn 4.4% ì

Adj net profit (excl. extraordinary items)
Jun 30, 2025 ~2.97 trn 11.3% ì

Jun 30, 2026 ~3.23 trn 8.9% ì
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how markets performed last week
% chg over Dec 31, ’25

Jul 31 One-week Local currency in US $

Sensex 78,095 2.7 -8.4 -13.7
Nifty 24,384 2.6 -6.7 -12.1
Dow Jones 52,485 1.0 9.2 9.2
Nasdaq 25,374 1.6 9.2 9.2
Hang Seng 25,884 3.7 1.0 0.2
Nikkei 64,362 -0.4 27.9 27.3
FTSE 10,868 1.2 9.4 9.5
DAX 25,629 2.1 4.7 2.7
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M&MeSUVbiz shifts
gear from~101 cr loss
to ~288 cr profit in a yr
sohini das
Mumbai, 2 August

Mahindra&Mahindra’s(M&M’s)elec-
tric sport utility vehicle (eSUV) busi-
ness swung from operating loss of
~101croreintheApril-Junequarterof
2025-26 (Q1FY26) to a profit before
interestandtaxes(PBIT)of~288crore
inthecorrespondingquarterof2026-
27 (Q1FY27).

Thiscomesashighervolumes,scale,
a favourable product mix and govern-
ment incentives improved the econ-
omics of its born-electric portfolio.
Revenue from the electric-SUV busi-
ness rose 77 per cent year-on-year (Y-o-
Y) to ~5,430 crore from ~3,068 crore.
PBIT margin improved by 860 basis
points (bps) to 5.3 per cent compared
withanegative3.3percentayearearlier.

The numbers combine the per-
formance of Mahindra Electric Auto-
mobileLtd(MEAL),whichhousesthe
electric vehicle business, and the
contract manufacturing income
earned by M&M for producing the
vehicles. Of its ~288-crore PBIT
reported in the latest quarter, ~271
crore came from MEAL and ~17 crore
from contract manufacturing under-
takenbyM&M.

The turnaround has not been
linear. The business reported operat-
inglossof~101croreinQ1FY26,which
narrowedto~34croreinthefollowing
quarter.Itslippedbackintooperating
loss of ~102 crore in Q3FY26 before
turningprofitablewithaPBITof~245
crore inQ4FY26.

The Q4 figure included ~21-crore
gain on compulsorily convertible
preference shares. PBIT rose another
18percentsequentially inQ1FY27.

Revenue increased from ~3,068
crore in Q1FY26 to ~3,287 crore in Q2,
beforedecliningto~2,936croreinQ3.
It then climbed to ~4,820 crore in Q4
and~5,430crore inthe latestquarter.

In Q1FY26, the business had
reportedearningsbeforeinterest,tax,
depreciation and amortisation
(Ebitda) of ~111 crore but operating
lossof~101crore.

“We did see that we are losing
money at a PBIT level because of
depreciation on electric vehicles,”
Rajesh Jejurikar, executive director
(ED)andchiefexecutiveoicer(CEO)
for M&M’s auto and farm sector had

saidafter theQ1FY26results.
Ebitda has since risen more than

fivefold to ~613 crore, while the
marginexpandedfrom3.6percentto
11.3percent.

Ebitda margin was marginally
lower than the 11.7 per cent recorded
inQ4FY26,but thePBITmargin inQ1
improvedby20bps.

A key contributor to the latest
scale-uphasbeentheXEV9S,M&M’s
seven-seater electric SUV, which was
launched in November 2025, with
deliveriesbeginninginJanuary2026.

The model has widened appeal of
the electric portfolio beyond early
adopters seeking futuristic vehicle
designs.“The9Shascertainlyhelped
drivemovementtoelectric.Thereare
many mainstream customers who
wantedaconventionalSUVformatin
the seven-seater, and the 9S offers
that,” Jejurikar had told reporters on
Thursday. M&M said the XEV 9S was
the highest-selling electric vehicle in
the country by wholesale volumes
during the quarter, despite being
priced substantially higher than sev-
eralmass-marketelectricmodels.

“Wehavecumulativelysold77,000
electric SUVs since we launched. But
what’s interesting is XEV 9S, in spite
of itspricepoint, is thesingle-largest-
selling electric product in the
country,”Jejurikarsaid.

Electric vehicles accounted for 12
per cent of M&M’s SUV volumes
during Q1FY27 compared with an
industry penetration level of around
9percent.

Ramkrishna Forgings expects export recovery
onNorthAmerican, European orders
sohini das
Mumbai, 2 August

Ramkrishna Forgings Ltd
(RKFL)expectsexportstogrow
through FY27 and reach
around 35 per cent of revenue,
driven by new business wins
and recovering demand in
North America and Europe,
saidChaitanyaJalan, thecom-
pany’sjointmanagingdirector.

The metal forming com-
pany’sstandalonerevenuefrom
operations rose 3.3 per cent to
~3,754.92 crore in FY26. Export
revenue,however,declined19.9
per cent to ~ 1,186.55 crore from
~1,482.09 crore in FY25 amid
weak demand and volatility in
its main overseas markets.

Exports accounted for 31.6 per
cent of standalone revenue in
FY26, down from 40.8 per cent
inFY25.

Standalone revenue from
operations rose 17.1 per cent to
~1,097.22 crore in Q1 FY27.
Export revenue increased 11
per cent both year-on-year (Y-
o-Y)andsequentiallyto~353.87
crore. The share of exports

improvedto32.3percent.
“We expect exports to grow

throughout the year and
improve quarter-on-quarter.
We should reach around 35 per
centas theoverallexportshare
this year and are looking to go
up to 40 per cent by FY28,”
JalantoldBusinessStandard.

North American revenue
increased11.8percentY-o-Yand

6.5 per cent sequentially to
~222.25 crore in the June qua-
rter. European revenue rose 9.6
per cent Y-o-Y and 19.5 per cent
sequentially to~128.41crore.

“The past two years were
very poor in terms of North
AmericaandEurope,withcon-
siderablevolatilityinbothmar-
kets. This year, the situation
looks fairly stable, and we are
seeinggoodorderinflowsfrom
bothregions,”Jalansaid.

RKFLhasbeeninNorthAm-
erica for about 15 years, while
Europe opened up more signifi-
cantlyoverthelast7-8years.The
company is pursuing passenger
vehicle deals in North America
andgainingtractioninEurope’s
commercialvehiclemarket.

Indiandrugmakers inno rush to shift toUSdespite tariff threat

Dr Reddy’s already has some
local manufacturing exposure.
Products accounting for
around25–30percentofitsrev-
enue are manufactured by
contractmanufacturingorgan-
isations (CMOs) in the US,
investorrelationsheadAishwa-
ryaSitharamsaidonthecall.

The company had con-
sidered engaging a US contract
manufacturerforAbatacept,its
proposed biosimilar of Bristol
Myers Squibb’s arthritis drug
Orencia, to mitigate potential
tariffrisks.However,Israelisaid
the option was no longer being
pursuedandtheproductwould
be launched from the com-
pany’s Bachupally facility in
Hyderabad. Adding a US
manufacturingsiteafterappro-

val would require a regulatory
supplement and entail signifi-
cantcosts,headded.

Dr Reddy’s launched six
products in North America
duringthefirstquarterofFY27,
including complex generics
bosutinib (for leukaemia) and
nintedanib (lungdisease).

Cipla,meanwhile, isusinga
combination of American and
Indian plants for its forthcom-
ing US launches. managing
director and global CEO Achin
Gupta said its pipeline for the
remainder of FY27 included
four significant launches—
three respiratory products and
one“peptideopportunity”.

“Two of these three respir-
atory assets have been filed
from our US manufacturing
facilities, while the third has
been filed from our Goa facil-
ity,”Guptatoldanalysts.

The company launched
generic Ventolin in the US
during the quarter and has
startedcommercialshipments.
Its remaining respiratory pipe-
line includes generic Advair.
Cipla spent ~486 crore, or 6.8
percentofrevenue,onresearch
and development during the
quarter, largely on filings and
keydevelopmentprogrammes.

Cipla has continued tar-
geted investment in its US
manufacturing network. Its
FY26 annual report said the
company had commissioned a
metered-doseinhalerfacilityat
Fall River, Massachusetts,
which has been approved for
genericProventilandVentolin.
It is investing further to scale
capacity there, while its Long
Islanddry-powderinhalerfacil-
ity will support generic Advair
andotherproducts.

Theannualreportidentified
trade protectionism as a risk,
saying measures to promote
local manufacturing could
restrict pricing flexibility and
reduce margins. Its mitigation
measures include local manu-
facturing partnerships, greater
active pharmaceutical ingredi-
ent (API) backward integration
andsupply-chaineiciency.

At the same time, Cipla’s
broader capacity programme
remains India-heavy. It has
commissioned a greenfield
respiratory API facility at Kur-
kumbh (Maharashtra) and is
expanding its oncology API
blockatBommasandra(Karna-
taka)anddosage-formcapacity
at Sikkim, Patalganga (Maha-
rashtra)andGoa.

Lupin has made one of the
largest disclosed US invest-
ments among Indian drug-

makers. The company said in
its FY26 annual report that it
has invested around $250 mil-
lioninitsCoralSprings,Florida,
facility, “significantly expan-
dingmanufacturinganddevel-
opment capabilities for
complex and specialty prod-
ucts”, particularly respiratory
therapies.

However, Lupin’s wider
manufacturing investments
remaincentredinIndia.Itcom-
missioned an oncology-
focused, high-potency API
facility at Visakhapatnam and
expanded its peptide and
contract development and
manufacturing organisation
platformatDabhasa,Gujarat.

Lupin described the tariff
hike and pressure to localise
manufacturing in the US and
Europe as a significant risk. It
saiditwouldrespondthrougha

diversified manufacturing
footprint,flexiblesourcingand
“selective investments in
onshore and nearshore manu-
facturing”.

Other companies are simi-
larly making targeted invest-
ments based on product and
technologyrequirements.

InJanuary2026,ZydusLife-
sciencesacquiredtwobiologics
facilities in Emeryville and
Berkeley, California, for an
upfront consideration of $75
million, with potential contin-
gentpaymentsofupto$50mil-
lion over three years, linked to
revenuemilestones.According
to its annual report, the plants
will initially operate as a bio-
logics contract development
and manufacturing organisa-
tion and, over the longer term,
support Zydus’s US biosimilar
portfolio.

The investment is focused
on biologics and contract
manufacturing rather than
shifting conventional generics
capacity fromIndia.

Biocon has commissioned
an oral solid-dosage facility at
Cranbury, New Jersey, and
begun commercial supplies.
But its largest ongoing expan-
sion is in Malaysia, where it is
doubling insulin drug-sub-
stance and drug-product
capacity. Additional fill-finish
capacity is expected in FY27,
while the drug-substance
expansion is scheduled for
completioninFY28.

In India, Biocon is develop-
ing a greenfield injectables
facility in Bengaluru for pre-
filled syringes, cartridges, vials
anddrug-devicecombinations.
Thecompanysaidinitsannual
report that itsmajor infrastruc-

ture investments were “largely
behindus”,withthefocusshift-
ing towards asset utilisation,
operating eiciency and com-
mercial scale-up.

Torrent Pharmaceuticals
offered the most explicit expec-
tationofcontinuedtariffprotec-
tion for generics. “Tariffs on
pharmaceuticals was a grave
concern in 2025. Fortunately, as
ofnow,genericpharmaceuticals
are exempt, and we expect this
to continue in 2026,” the com-
panysaid in itsannual report.

Torrent’s four plants supp-
lying finished products to the
US have US Food and Drug
Administration clearance, and
thecompanyhasstartedreceiv-
ing new product approvals.
However, it has announced no
newUSmanufacturingproject.
vvvvvvvvvvvvvvvvvvvvvvvv
More on business-standard.com

Weneed toupdate our definitionofTV:GauravBanerjee
&

GauravBanerjee (49) tookoverasheadofSonyPictures
Networks IndiaorSPNI inAugust2024, sixmonthsafter its
mergerwithZeewascalledoff.SPNI, theIndianarmofLos

Angeles-basedSonyPicturesEntertainment (SPE), ispartofJapan’s
$83billionSonyCorporationGroup.SPNI’s revenuewasstagnantandits
29-channel (SAB,MAX,YAYetc)broadcastingbusiness looked
challenged.Twoyearsonrevenueisat~7,064crore,upover9percent
fromFY25.VanitaKohli-KhandekarmetBanerjeeathisMumbaioice
foraconversation.Editedexcerpts:

Whathasdriven the rise in
revenue?

It isaresultof threethings.First,n
SonyLIV(itsOTTplatform)has
grownandcontent likeAsiaCup,
IndianIdolandMasterChefhave
ledthatgrowth.

Second,SonySABhasgrownto
becomenumberone(onviewer-
ship) for thefirst time.

Third,SET(SonyEntertainment
Television, itsflagshipchannel)has
grownnearly30percent from
where itwastwoyearsago.

Withthe launchofourregionals
less than100daysaway,weare
hopefulof furthergrowth.

Howis that journeygoing?
Thefirst step is, canwegetn

betteratourcoremarket,Hindi?

Thisnetworkhashadpioneering
showslikeCID in the1990sand
JassiJaisiKoiNahin in theearly
2000s.Wehavemanagedtobring
someof that innovationback.For
example, toconnect toyoungfans
on IndianIdoltherehastobeadif-
ferent interpretationofwho’san
idol—it isnot justaplayback
singer inaBollywoodmovie, it isa
popiconwithadifferentsinging
signature.Wedidthat twoyearsago
andviewership jumpedbyover30
percent. InthenewseasonofKaun
BanegaCrorepati (KBC, starting
August10)wehavetriedtomove
awayfromtheoldworldofaques-
tion-and-answershow.The
answers tomostgeneralknowledge
questionsare inyourpocket.Why
doyouneedtowatchashowfor

that?ThenewKBCencouragesyou
tothinkandfigureoutananswer.

Thenextstep—wewantSony
tobemeaningful toallof India.
Therefore,weare launchingabig
foray intoMarathi,Bangla,Tamil
andTelugu.

MadhuriDixitwillbehosting
KBConSonyMarathiandSonyLIV.
InTamil,wewill startwithCeleb-
rityMasterchefwithSamantha
RuthPrabhuandaTamilversionof
IndianIdolwithARRahman.Plus,
bigoriginalshowsinBangla.Allof
this iswithinthiscalendaryear.
Andinfutureyears,wewilldo
morecontent inTelugu,Kannada
andMalayalam.

Thethirdthing issports.Oneof
ourfirstacquisitions, theAsiaCup
hasdoneverywell.Currentlywe
haveCommonwealthGamesoff toa
terrificstart.TheAsianGamesare
inSeptember.Wehavecricket
rights inEngland,NewZealandand
SriLanka.Theeffort is tobuilda
large livesportsportfolioanduse it
tobuildreachonstreamingandTV.

Bothyourkeybusinesses—
linearanddigital—areprofit-

able.Whichof themis the
growthdriver?

Sonyiscertainlyagrowthn
driver.Wecontinuetoseevalueand

growthintelevisionandareputting
ourmoneybehindit.Aweekafter
KBC,weare launchingashow
called IndiaGameShowonSETand
SonyLIV. ItbeganonYouTubewith
twocomedians,Bharti (Singh)and
Haarsh(Limbachiya).Weare
launchingCrimePatrol,with
(actor)AjayDevgnasapresenter
andbringinganewshowwith
(cricketer)RohitSharma.

Whatwas thebrief fromLos
Angeleswhenyou tookover?

Itwassimple:Growthebrandofn
Sonyanditsentertainment foot-
print inIndia.

SonyhadbeeninIndia for
nearly threedecades. Itsprimary
identityhadbeenthatofa televi-
sionnetwork.Myjobwastohelp
transformit frombeingatelevision
networktoanentertainmentcom-
pany,whichisagnosticofscreens
andknownforhigh-qualitycon-
tent.WeseeIndiabecominga$10
trillioneconomyinthenext
decade.Thiswillbe litupbyabil-
lionscreensofentertainment.We
wantagoodshareof that.Ourplay-
bookhere isstellar IP (intellectual

property)creation.

Whatare thechallenges in that?
Thecompanythat I steppedinton

hadbeenplanningonamerger for
over threeyears.Andthen, fora
varietyof reasons, itdidnot
happen.For threeyears,wewere
tryingtonot thinkabout the long
termandgettingtowhatneedsto
getdone.Now,webelievethebest
thingforSonyis tobuildgreat
showsandbeagnosticaboutwhere
viewersseethem.Thismeansmore
investments inbuildingthecre-
ativemuscleof thecompany.This
has tobeacreativecompany—that
isourcoreproduct.

Sony isa standalonemediafirm
inamarketdominatedby
Google,Metaandothers for
whommedia ispartof a larger
business.Does thatmakeyou feel
vulnerable?

Notatall.Wehavenever feltandn
Idon’tbelieveanybodyinSonyfeels
thatweareasmallcompany.Weare
not.Weareexceptionally largeand
meaningfullyso.Everyonewho
worksatSPNIknowsthatall that is

neededofus is thatwemaketerrific
showsandmonetise themwell.The
simplicityof thataimisastrength—
therearenodistractions.

Over the lastfiveyears,0 linear
television’s reachhasgone from
900millionpeople to justover
600million. Is it indecline?

Weneedtoupdateourdefini-n
tionof television. Ifwe just limit
TVtopaytelevisionthereare
challengesbut therearealsoways
out.Wehaveseengrowthonpay
televisiononbothour leadchan-
nels.The largerwaytothinkabout
TVisconnectedtelevision,where
weareseeingphenomenalgrowth
inthiscountry.

Howcritical is streaming/digital
asagrowthdriver?

It isa largepartofouroveralln
businessandhasgrownenor-
mously inthe last twoyears.A lotof
thebestcontent lightsupbothdigi-
talandtraditionalpayTVscreens.
Themostvaluableshowforus
across thisdivideforseveralyears
hasbeenKBC.TheAsiaCuptook
SonyLIVtonewheights.

Govt raises semiconductor demand
forecast 50% to $150 bn by 2030
surajeet das gupta
NewDelhi, 2 August

India’ssemiconductordemand
has been sharply revised, with
projections now placing it at
$150 billion by 2030 — 50 per
cent higher than the estimate
made in January last year,
according to the Ministry of
Electronics and Information
Technology(Meity).

Italsoexpects20-30percent
of the country’s semiconductor
requirementtobemetbyIndia’s
lone fabrication (fab) plant and
12 Outsourced Semiconductor
Assembly and Test (Osat)/
Assembly,Testing,Markingand
Packaging (ATMP) players
receiving incentives under the
semiconductor scheme, all of
which are expected to be fully
operational by then. Already,
three of them — Micron Tech-
nology,KaynesTechnology,and
CG Power and Industrial Sol-
utions—areupandrunning.

In January 2025, the India
Electronics and Semiconduc-
torAssociation,nowintegrated
with Semiconductor Equip-
ment and Materials Interna-
tional,aglobalassociationwith

4,000 member companies
worldwide, had pegged India’s
semiconductor demand for
2030 at $103.4 billion. India’s
semiconductor demand for
2026isestimatedataround$64
billionannually.

A senior Meity oicial,
explaining the sharp upward
revision, said, “We expect
India’s annual semiconductor
demand to reach $150 billion.
This is because the big push in
electronics and components
through various incentive
schemes, which is expected to
createa$500billionecosystem,
will spur demand for more

chips across categories. There
is also rising artificial intelli-
gence (AI)-led demand, with
large data centres coming up
across the country, which will
further increase semiconduc-
tor consumption. By then, we
expecttohaveenoughcapacity
to cater to 20-30 per cent of
domesticdemand.”

Theoicialpointedoutthat
global semiconductor com-
paniesareincreasinglylooking
at India as a second base for
chip assembly alongside
Malaysia, one of the world’s
leadingsemiconductorassem-
bly hubs. “We have also held

discussions with companies
that are looking to assemble
chips in India’s Osat/ATMP
plants for the global market,
whileusingChinatoservetheir
domestic market. It is an evol-
vingscenario.”

The global AI boom, which
has encouraged demand for
greater processing power and
high-end graphics processing
units, has also altered earlier
projections for the semicon-
ductor industry. Earlier esti-
mates had projected global
semiconductor demand to
touch$1 trillionby2030.

However,thelatestAI-driven
demand trends and capacity
additions to address the global
memory chip shortage have
prompted the Semiconductor
IndustryAssociation,whichrep-
resents more than 100 US-based
member companies, to say that
the$1trillionmilestonewillnow
be achieved by the end of this
year. India is already seeing a
sharp rise in semiconductor
imports.DuringApril-May2026,
imports of semiconductor prod-
ucts rose 44 per cent, from $5.91
billion in the same period last
year to$8.5billion.

(we should reach
around 35%as the
overall export share
this year and are
looking to go up to
40%by fy28)
Chaitanya Jalan
Joint managing director, Ramkrishna Forgings
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(with the launchof our
regionals less than 100
days away,we’re hopeful
of further growth)
Gaurav Banerjee
MD& CEO, Sony Pictures Networks India

Q1FY27 Y-o-Y chg (%)
Revenue 5,430 77
Ebitda 613 452
PBIT* 288 LTP**

On a roll
M&MeSUV performance (~ crore)

*Profit before interest and tax
**Loss to profit Source: Company

The new wafer
order
India’s semiconductor marketn
already estimated at about
$64 billion in 2026
Domestic fab and Osat/ATMPn
players expected to meet
20-30% of India’s chip
requirement by 2030
AI and electronics manufacturingn
to power the next phase of
semiconductor consumption
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IndiGo targets bigger
global push, diaspora
traic through India

As IndiGo marks 20 years
of operations, the airline
thattransformedairtravel
in India is preparing for
what its cofounder calls a
“longerleapofflying”asit
chartsanambitious inter-
national expansion to
connect the global Indian

diaspora to their homeland, recapture inter-
national traic now flowing through Gulf
hubsand,overthelongerterm,carrypassen-
gersbetweenforeigncountriesviaIndia.The
country’slargestairline,whichhasadomestic
market share of more than 66 per cent, is set
to induct Airbus A321 XLR aircraft before
takingdeliveryofwide-bodyA350sfrom2028.
With an extensive domestic network, IndiGo
is prepared to take a “longer leap of flying”,
IndiGoManagingDirectorRahulBhatia (pic-
tured) said, adding that the airline will con-
nectmoreoverseasdestinationswiththeA321
XLRandlaterwiththeA350. pti

FSSAIcracksdownon
USL, Inbrewover
flavouringnorms
FoodsafetyregulatorFSSAIonSundaysaidit
has issued notices to several alcoholic bever-
agemanufacturingunitsofUnitedSpirits and
INBREW Beverages for adding flavours that
mimic a product’s natural profile. In an oi-
cial statement, the FSSAI clarified that there
isnoprohibitionontheuseofflavouringsub-
stances. The regulator said that the notices
havebeenissuedascertainmanufacturersare
adding the flavour of the standardised alco-
holic beverage itself. For instance, the addi-
tion of rum flavour in rum or whisky flavour
inwhisky. pti

Zee seeks legal advice
onSebi order
ZeeEntertainmentEnterprise(ZEE)inastate-
mentonSundaysaidithasreceivedtheorder
issued by the Securities and Exchange Board
ofIndia(Sebi)andisseekingadvicefromlegal
experts on it. The company’s spokesperson
said inastatement, “ It (ZEE)will further take
allrequiredstepstosuccessfullycompletethe
fund-raising exercise, which is aimed at
strengthening its financial foundation, and
will also continue to work towards creating
valueforitsstakeholders.”“Withregardstothe
allegationsleviedagainstthecompanyandits
promoters, the required measures in accord-
ance with the law will be taken, to protect the
interestofall stakeholders,” itsaid. bsreporter vvvv
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Target bets onAI for
enterprise strategy
avik das
Bengaluru, 2 August

RetailmajorTarget is reinvent-
ing its enterprise strategyusing
artificial intelligence (AI) and
adopting a shift in its technol-
ogy architecture to support AI
transformation, its chief info-
rmationoicersaid,astheMin-
neapolis-headquartered firm
integrates the technology dee-
per in its operations to adapt to
theshiftingneedsofcustomers.

A significant part of that
transformationhappens out of
its centre in Bengaluru, which
wassetupovertwodecadesago.
It now undertakes complex
tasks such as store design and
remodelling, improving pack-
aging of in-house brands to
makeitmoreappealing,solving
last-mile connectivity prob-
lems, or elevating customer
experiencewithagenticAI.

The retailer,with amarket
capitalisationofover $100bil-
lion, is known for its style,
design and curatedmerchan-
dise and has about 5,500
employees inIndianow.

“The first (strategy) is
powering the enterprise strat-
egywithAI.Thesecondistech-
nology and an architectural
shift to supportAI transforma-
tion.The third iswaysofwork-
ing, which is significant in
everydiscipline.Allthreecome
into play as we think of our
enterprise priorities —under-
standing how AI is enabling
style anddesign andhowAI is
elevating the guest experi-
ence,” PratVemana, executive
vice president, chief informa-
tion and product oicer, told
BusinessStandard recently.

For example, Target has a
design team in the country
that does half of all of its new
store designs and 80 per cent
of the remodels though they
have not been to the US and
walked through the stores. It
also has a Brand Design Lab
team, that designs packaging
forsomeof itsownedbrands.

“When you walk into a
store and you’re trying to
decide between products,
packaging can influence the
decisionyoumake.Alotofthe
digital experience that guests
experience on target.com is
also powered by the team
here,”addedAndreaZimmer-
man,presidentatTargetIndia.

AI isalsochangingtheback
end of retail that include sup-
plier onboarding and solving
thelast-mileconnectivityprob-
lem,themostcomplexthingto
solveintheretailsupplychain.
Onboarding supplier means
backgroundverification,finan-
cialhealth,industrycredibility,
product fit and compliance
withTarget’s standards.
vvvvvvvvvvvvvvvvvvvvvvvv
More on business-standard.com

ITsectornot creatingnew jobs,
fundsdiverted toAIcosts:Vembu
ZohoCorporationFounderandChiefScientistSridhar
VembuonSundaysaidtheinformationtechnology(IT)
industryisnotcreatingmanynewjobsasfundsarebeing
divertedtomeettherisingcostsofartificial intelligence(AI)
anddatacentre infrastructure. Inapostonsocialmedia
platform,X,VembunotedthatwhiletheITindustry,
includingZoho,hasavoidedlarge-scale layoffs, ithasfailedto
generatesignificantnewemploymentopportunities inrecent
years.“Themoneythatwouldhavegonetonewemployeesis
nowgoingtoAIanddatacentrecosts, thelatterduetothe
steeprise inserverandmemoryprices,”Vembusaid. pti

quick scroll@BS

WestAsia
crisis, AI boom
trigger printed
circuit board
shortage
press trust of india
NewDelhi, 2 August

A surge in artificial intelli-
gence (AI) server demand
and the West Asia conflict
have caused a shortage of
printed circuit boards, a key
hardwareplatform,which in
turnhastriggeredapricerise
intheelectronics industry.

Thiscrunchinprintedcir-
cuit boards (PCB) — a hard-
ware platform on which
componentsarefixedinelec-
tronic products — stems
from rising material costs,
supply chain disruptions in
key shipping routes, and
componentdiversiontoward
high-endAIhardware.

The shortage of PCBs
comes at a critical juncture
for Indian industry as sev-
eral major investments
amounting to over ~15,000
crore are in the pipeline
under theElectronicsCom-
ponents Manufacturing
Scheme amid rising
domesticdemand.

A senior oicial of elec-
tronics manufacturing ser-
vices firm Syrma SGS told
PTI that the recent strike of
IranonfacilitiesinSaudiAra-
biahastriggeredashortageof
some of the chemicals that
areusedformakingPCBs.

“The current quarter and
the subsequent quarter will
continue to see pressure on
material costs. PCBshave all
of a sudden gone in short
supplybecause some facility
in Saudi Arabia has been hit
by Iran. They were control-
ling80percentof thesupply
of a specialty chemical,
which goes into the making
of a PCB,” Syrma SGS Tech-
nology Managing Director
JasbirSinghGujral said.

Syrma SGS is one of the
applicantsunderthegovern-
ment’s electronics compo-
nentmanufacturingscheme.

PratVemana, executiveVP,
chief informationand
productoicer,Target
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v ‘AI CREATING JOB UNCERTAINTY ’

Ex-NITIAayogVC calls formore dialogue between youth, policymakers
Calling for sustaineddialogue
betweenpolicymakersandthe
young generation, former
NITI Aayog Vice Chairman
Rajiv Kumar said the rise of
artificial intelligence has cre-
ated uncertainty and frustra-

tion among Indian youth
regardingfuturejobopportun-
itiesandemployability.

InaninterviewwithPTIVid-
eos,Kumar said India’s youth is
veryuncertainandveryunclear
about the future because of AI.

“This isgeneratingfearsofboth
employabilityandemployment
generation,” Kumar said while
replying to a question about
youth’s anger and recent
National Eligibility cum
EntranceTest-relatedprotests.

Kumar said the recent peri-
odic labour force survey data
hasshownthattheyouthunem-
ploymentrateinIndiaforthe15-
29agegrouphasstoodataround
20percent.

pti

Addverbbets on
India, CEO says
physicalAI race
has begun
Homegrown robotics and
automation company Add-
verb’s CEO Sangeet Kumar
believes humans and robots
willincreasinglycoexist,with
people remaining firmly in
control even as physical AI
reshapes industries over the
next two decades. Kumar,
who is also the company’s
cofounder, says regulations
will need toevolvealongside
rapid advances in robotics,
butdismissesdystopiansci-fi
depictions of robots event-
ually supplantinganddomi-
natinghumans,arguing that
peoplewillremainintheloop
for the foreseeable future.
Addverb is now betting on
what Kumar calls the next
frontierofrobotics— collab-
orative robots, quadrupeds
and humanoids, as he high-
lightedthattheglobalracein
physical AI has begun and
Indiahas a strongopportun-
itytobuildglobally-competi-
tivecompanies. pti

KaapiMachines
raises ~50 cr from
SednaHoReCa
Coffee equipment and ser-
vices provider firm Kaapi
Machineshas raised~50cro-
re in an equity round from
Sedna HoReCa, a business-
to-business HoReCa (Hotel,
Restaurant, and Cafe/Cater-
ing) solutions provider. This
was the firm’s first external
fund raise and until now, it
hasgrownthroughpromoter-
led investments. The firm,
whose clients include large
cafe chains, hotels, retailers,
corporates and coffee vend-
ing businesses, plans to use
funds to expand its product
portfolio, strengthen manu-
facturing capabilities and
improveitstechnologystack,
warehousing and service
infrastructure. bs reporter vvvv
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(pcbs have all of a
sudden gone in
short supply
because some
facility in saudi
arabia has been
hit by iran)
Jasbir Singh Gujral
MD, Syrma SGS Technology

BAJAJHOLDINGS & INVESTMENT LIMITED
CORRIGENDUM

This is with reference to the extract of unaudited consolidated financial

results for the quarter ended 30 June, 2026 of Bajaj Holdings & Investment

Limited published on 01 August 2026. Erroneously, the designation of

Shri Sanjiv Bajaj has been mentioned as Chairman & Managing Director

insteadof “ManagingDirector&CEO.”

CIN: L65100PN1945PLC004656
Regd. O�ce: C/o. Bajaj Auto Limited, Mumbai-Pune Road, Pune - 411035

Tel: (020) 7150 5792 l Fax: (020) 7157 6066
Email ID: investors@bhil.in lWebsite: https://www.bhil.in
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IN BRIEF

Pakmadeeveryeffort to
destroy goodwill under
Indus treaty:Kwatra
The Indus Water Treaty was signed in the
spiritofgoodwillandfriendship,andPakistan
spent half a century dismantling it, India’s
envoy to the US, VinayMohan Kwatra said.
“That asymmetry stifled development for
decades in Indian regions that could have
benefitedfrombetterwaterrights.Indiahon-
oured the treatyanyway,”Kwatrawrote inan
article published in Newsweek magazine,
addingthatIndia’sdecisiontokeeptheIndus
Water Treaty (IWT) in abeyance merely
acknowledgedwhat Pakistan’s conduct had
alreadydestroyed.Kwatra’sarticlecamedays
afterPakistanhostedaconferencerecentlyto
protest India’s decision to hold the IWT in
abeyanceonApril23lastyear,adayafterPak-
istan-trained terrorists killed 26 people at
PahalgaminJammuandKashmir. pti

LadakhLGSaxena
decentralises decision
making for land-use
In amajor step towards decentralising deci-
sion-making, Ladakh Lieutenant Governor
VinaiKumarSaxenahasauthorisedthechief
secretaryandthedivisionalcommissionerto
approve land-useproposals fordevelopment
projects in areas outsidemunicipal commit-
tees. “The move is part of the ongoing pro-
people deregulation initiative aimed at
promoting citizen-centric governance in the
Union Territory,” an oicial spokesperson
said on Sunday. For land parcelsmeasuring
above four kanals and up to two acres, the
chief secretary has been empowered to
approve land-use applications, while the
approvalforchangeinlanduseonlandabove
two acres will continue to be granted by the
lieutenantgovernor,hesaid. pti

Andhra,Australia sign
MoUson clean energy,
manufacturing
Andhra Pradesh and Australia on Sunday
signed four MoUs covering clean energy,
advanced manufacturing, inclusive educa-
tion,studentmentalhealthandskilldevelop-
ment, marking a significant expansion of
bilateral cooperation in these sectors. The
agreements were signed in the presence of
Andhra Pradesh Education, Information
Technology and Electronics Minister Nara
LokeshandAustralia’sAssistantMinister for
International Education, Citizenship, Cus-
toms and Multicultural Affairs Julian Hill.
“These partnerships reflect the growing col-
laborationbetweenAndhraPradeshandAus-
tralian institutions in education, research,
innovation and workforce development,”
Lokeshsaid inarelease. pti

Fast-track court special
judge onNeet paper
leak case transferred
The Delhi High Court has transferred the
special judge of the designated fast-track
court dealing with paper leak cases, Anu
Grover Baliga, along with 137 other judges.
Special judgeBaliga hadbarely completed a
week in the designated court after taking
charge on July 25. Special JudgeAjayGupta,
whowasinitiallyhearingthepaper leakcase,
includingtheNeetmatter,will replaceJudge
Baliga. She has been transferred to a special
court under the National Investigation
Agency(NIA)Act to try terrorcases. pti vvv
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deepak patel
NewDelhi, 2 August

TheMinistry of Heavy Industries
(MHI)hasaskedtheDepartmentof
Revenue, which works under the
Ministry of Finance (FinMin), to
quadruple the import duty on
truck tractors to 40 per cent from
10per cent currently, as the lower
dutywas “beingmisused to facili-
tate dumping of foreign products
intheIndianmarket”.

TheSocietyof IndianAutomo-
bile Manufacturers (Siam) has
beenringingalarmbellsabout the
rising imports of truck tractors,
especially electric truck tractors
(alsocalledelectricprimemovers),
sinceNovemberlastyear,Business
Standardhas learnt.

In a letter to the MHI on
November 28 last year, the indus-
try body stated that about 400
unitsofelectrictrucktractorswere
imported from China and about
100 units of them were imported
from Europe in the first half of
2025-26(H1FY26).Siamstatedthat
imports of 55-tonne electric prime
movers were low in H1FY26 but
couldrisesignificantly if theexist-
ing 10 per cent import duty con-
tinued. The lowduty gave foreign
electric truckmakers a 40-50 per
cent price advantage over their
Indianpeers, itadded.

Theindustrybodywarnedthat
global electric truckmakers, par-
ticularlyfromChina,whichexport
around 20,000 such vehicles
annually,couldincreasinglytarget
India. If import duty remained at
10 per cent, imported electric
prime movers could increase to
1,000-3,000 units by 2027, poten-
tiallyaccountingfor20-25percent
of theIndianmarket, itadded.

For 55-tonne electric prime
movers, prices in India typically
range between ~95 lakh and ~1.3
crore (ex-showroom).AutobeiCon-
sulting Group (ACG), in a report
releasedin2026,estimatedthat the
heavy-dutyelectric trucksegment,
includingprimemoversandtippers,
would reach $1.23 billion by FY30,

growing at a compound annual
growthrate(CAGR)ofaround55per
cent. Based on ACG’s forecast, the
current market is estimated to be
wortharound$140-180million.

The MHI, through the Prime
MinisterElectricDriveRevolution
in Innovative Vehicle Enhance-
ment(PME-DRIVE)scheme,ispro-
viding incentives to accelerate the
adoption of electric trucks while
encouraging domestic manufac-
turing.BlueEnergyMotors,Montra
Electric, Tata Motors, and Ashok
Leyland are among the major
domesticplayersthathaveinvested
in developing andmanufacturing
electricprimemoversinIndia.

Siam, in itsNovember28 letter,
statedthatsafeguardswereneeded
to protect investments made by
Indian manufacturers in electric
commercial vehicles. A similar
letter was written by Siam to the
CentralBoardofIndirectTaxesand
CustomsonDecember2lastyear.

OnMay21thisyear,Siamwrote
another letter to theMHI,wherein
itstated:“Thecurrentrateof10per
centbasicCustomsduty(BCD)... is
allowing the foreign brands to

import a completely built unit
(CBU)without any depth of oper-
ation in India at cheaper cost and
penetrate theIndianmarket.”

Following these representa-
tions by Siam, the MHI sent a
memorandumto theDepartment
ofRevenueonJuly2thisyear.

The MHI, in its July 2 com-
munication, stated that the 10per
cent BCD has enabled foreign
brands to import CBUs at “com-
petitiveprices”withoutanydepth
of manufacturing operations or
substantial investment in India.
“Cheap foreign CBU imports
directly undermine the business
viability of these domestic EV
investmentsbyIndianOEMs(orig-
inal equipment manufacturers),”
theMHI said, adding that the low
importdutywas“beingmisusedto
facilitatedumpingofforeignprod-
ucts intheIndianmarket”.

The MHI on July 2 recom-
mended increasing the Customs
duty on imported electric and
diesel primemovers fromthecur-
rent 10 per cent to bring them in
linewithotherfullybuiltcommer-
cial vehicles. The ministry pro-

posed that the overall Customs
duty incidence (BCDplusAgricul-
ture Infrastructure and Develop-
ment Cess, or AIDC) on these
vehicles be aligned with other
imported commercial vehicles,
whichcurrentlyattractaneffective
duty of 40 per cent. Theministry
stated that raising thedutywould
help protect domestic manufac-
turers,particularlythoseinvesting
in electric commercial vehicles,
and encourage them to continue
expanding localproduction.

About thirteen days after the
MHI’s memorandum to the
Department of Revenue, the
Mumbai Port Authority said onX
that it handled the arrival of 861
heavy-duty electric vehicles
importedbySanyHeavyIndustry.
The shipment included electric
truck tractors and wheel loaders,
and arrived on the Ro-Ro vessel
MV Grande Shanghai at Mumbai
Port. Sany Heavy Industry global
headquartersarelocatedinChang-
sha,Hunan,China.

Siam,theMHI,andtheFinMin
didnot respond toqueries sent by
BusinessStandard.

China’s advantage in electric
vehicles (EVs) comes from its
dominance across the EV supply
chain,particularlybatteries.China
accounts for nearly 70 per cent of
global battery cellmanufacturing
capacity and dominates the pro-
cessing of key battery materials
suchaslithium,cobalt,andgraph-
ite. This integrated ecosystem —
fromrawmaterial processing and
battery production to vehicle
manufacturing—hashelpedChi-
nese EV makers achieve econ-
omiesofscaleandlowercosts.

Concerns over this cost advan-
tagehaveprompted governments
to raise trade barriers. The Euro-
peanUnion (EU) in 2024 imposed
additional duties of up to 35.3 per
cent on Chinese-made electric
cars. The US has also sharply
increased tariffs on Chinese EVs,
raisingthedutyrateto100percent
in 2024 to protect its domestic
automobile industry.

Panel ordersfirst
study to reform
Delhi co-opsector

Quadruple import duty on
truck tractors:MHI toFinMin

sudheer pal singh
NewDelhi, 2 August

India’s coal production grew
7.51 per cent to 69.75 million
tonnes (mt) in July against
64.88mt produced a year ago
inJuly 2025, according topro-
visional data released by the
Union Ministry of Coal on
Sunday.Coal dispatchgrew 17
percentto86.33mtduringthe
month compared to 73.57 mt
dispatchedinJuly lastyear.

“The growth in coal pro-
duction and dispatch under-
scores the ministry of coal’s
sustained commitment and
efforts to ensuring consistent
supplyandoperational stabil-

ityacross thesector,” themin-
istrysaid inastatement.

The country’s cumulative
coal production for theApril-
Julyperiod stoodat 302.24mt
while the cumulative coal
dispatch reached 354.70mt, a
5.87 per cent year-on-year
(Y-o-Y)growth.

State-ownedCoalIndiaLtd
(CIL) contributed 50.35 mt to
the July’s figures, marking a
8.42 per cent growth. CIL dis-
patched 63.67 mt coal during
the month, recording a 17.43
per cent Y-o-Y growth. The
cumulative coal dispatch by
CIL between April and July
this year also registered a 6.81
percentY-o-Ygrowth.

Big Shift after 1991:Only 7 of 30Sensex companies still remain in index

This includesACC,Voltas, Indian
Hotels,AdityaBirlaRealEstate
(formerlyCenturyTextile& Industries
in 1991), BombayDyeing,Mukand,GE
Shipping,Ceat,GlaxoSmithKline
Pharma, andGSFC, amongothers. In
comparison, companies suchas
Grasim,Hindalco,Nestlé India,
SiemensandTataPower,whichwere
part of the Sensex in 1991have
remained large-cap stocksbut arenot
currentlypart of the index.

Declineofmanufacturing
andriseoffinance
Thechanges reflect the steadydecline
ofmanufacturing and thegrowing
financialisationof the economy.
Another big growtharea in thepost-1991
erahasbeen ITServices and technol-
ogy-enabled services.Overall, the econ-
omyandequity index isnowdominated
by services,with themanufacturing
and industrial sector playing aminor
role. Family-ownedbusinesseshave
also lost their dominance and indepen-
dent and institution-ownedfirmshave
beenmore successful in thepost-reform
era. Therehas alsobeenaperceptible
decline in theparticipationofmultina-
tionals in the index.

Thebenchmarkindexiscurrently
dominatedbyfirmsintheservicesector

ledbybanking,financialservicesand
insurance(BFSI)players.Thereareseven
BFSIfirmsintheindexthathaveacom-
binedweightof38.5percent,overfour
timesthatof thenextbiggestsector inthe
index—oilandgas.Firmsfromotherser-
vicesectorswithapresenceintheindex
includeITservices(9.2percent), telecom
(6.4percent), retail (3.1percent)and
Internetaggregators (3percent).

However, in1991 the indexwasdomi-
natedbyfamily-ownedcompanies inthe
manufacturingsector. Inall, 28of the30
companies inMarch1991weremanufac-
turersor industrialfirmsinsectorssuch
asFMCG(fast-movingconsumergoods),
textile,metalsandmining,automotive,
cement,capitalgoods,chemicals,paper,
pharmaceuticalsandconsumerdur-
ables.Therewere just twocompanies
fromtheservicesector inthe index in
1991: IndianHotelsCompanyandGreat

EasternShipping.
Intermsofownership,20of30index

firmsin1991werefamily-ownedinclud-
ingfourTatagroupfirmsandMahindra&
Mahindra.Now,17stocksareoffamily-
ownedcompanies, includingfiveTata
groupcompaniesbutexcludingInfosys.
Theindexalsoincludesfourcentral
public-sectorfirms,twomultinationals
andsevenindependentorinstitution-
ownedcompanies.

The Indiansubsidiariesofglobal
multinationalswere thesecond-largest
group in the index inMarch1991withsix
companies.These includedHindustan
Unilever,Nestlé India,Siemens India,
Cummins India,Philips IndiaandGSK
Pharmaceuticals.Three indexcom-
panies inMarch1991were independent
or institution-owned:Larsen&Toubro,
ITCandAssociatedCementCompanies
(ACC).Therewas justonepublic sector

company in the index in1991:Gujarat
StateFertiliser&Chemicals (GSFC).

Jumpinmarketcap
Thepost-reformerahas,however,seena
steadyriseinthestockpriceandmarket
capitalisationoflistedcompanies.The
benchmarkindexgrew 67timesfrom
1,168at theendofMarch1991 to78,094.6
at theendofJuly2026.This translated
intoannualisedcapital returnsof12.6per
cent for investors.Thereturnshavebeen
muchlower indollar termsbecauseof
thedepreciationof theIndianrupeeover
theyears. InUSdollar terms, theSensex
value isup just 13.5 times inthe last35
yearsandfourmonths.

The rupee has lost nearly a fifth of its
valuesince1991anditclosedat95.39tothe
dollarattheendofJuly2026,comparedto
~19.2 to thedollar inMarch1991.

Themarketcapitalisationof index

companieshas,however,grownata
muchfasterpace inthepost-reformera.
TheSensexcompanies’combined
marketcaprose779times inthe last35
yearsandfourmonths,growingfrom
~20,193.8croreat theendofMarch1991 to
~157.2 trillionat theendofJuly2026.This
translated intoannualisedappreciation
of20.7percent. InUSdollar terms, the
Sensexcompanies’combinedmarket
capitalisationhasgrownatacompound
annual rateof15.4percent from$10.52
billionat theendofMarch1991 toaround
$1.65 trillionat theendofJuly2026.

Inearly1991, theSensexreflectedthe
economicarchitectureofpre-liberalisa-
tionIndia.Subsequently, the indexwent
througharapidtransformationas liberal-
isationproducednewwinnersandmany
incumbentsacrosssectors failedtogrow.

Before1991,Indiawasamixedand
plannedeconomywithadominantrole

reservedforthepublicsectororgovern-
ment-ownedcompanies.Mostofthecapi-
talintensiveandstrategicsectorsofthe
economy—suchasbankingandinsur-
ance,oilandgas,power,portsandinfra-
structure,aviation,aerospaceanddefence,
andrailways—werereservedforgovern-
ment-ownedcompanies.Therewere
dozensofsuchcompaniesoperatingin
these“strategic”sectorsthatwereunlisted.
Thereformsopenedmostofthesesectors
upfortheprivatesector,spurringtherise
ofnewwinnersmostofwhichareowned
byvariousfamily-runbusinessgroups,
exceptinbankingandfinance,whichis
nowdominatedbyindependentfirms
ownedbyinstitutionalinvestors.

Thepost-reformeraalsosawthecre-
ationof theBSE’s rival, theNSE,andthe
initialpublicofferingsandlistingof
public-sectorfirms,quitea fewofwhich
arenowpartof thebenchmark indices.

years of
liberalisati n

> FROM PAGE 1

sanjeeb mukherjee
NewDelhi, 2 August

Ahigh-levelmeetingon short-
termcooperativecredit institu-
tions held on July 31 approved
the first-ever comprehensive
diagnostic study of Delhi’s
cooperativesector.Themeeting
chaired by Pandurang K Pole,
secretary (Cooperation), Gov-
ernmentoftheNationalCapital
Territory of Delhi, expressed
concern over the prolonged
stagnationinkeyfinancial
and business par-
ametersof institutions
such as Delhi State
CooperativeBank.

The study will be
undertakenbyNabcons
(Nabard Consultancy Ser-
vices),awhollyownedsubsidi-
ary of Nabard (National Bank
for Agriculture and Rural
Development). According to
anoicialstatementissuedon
Sunday,theassessmentwillfill
a critical knowledge gap and
provide an evidence-based
road map for policy reforms,
sectoral revitalisation, and
long-termsustainability.

Thecommitteewarnedthat
continuationof current trends
in Delhi State Cooperative
Banks could impact its long-
term relevance and competi-

tiveness. It stressed that a
“business-as-usual” approach
wasnolongerviableandcalled
forreformscentredonbusiness
expansion, customer acquisi-
tion, digital transformation,
innovation,andimprovedcus-
tomer service.Thecommittee
alsostressedtheneedtoaccel-
erate reforms in governance,
regulatorycompliance, capac-
itybuilding,anddigitisation.

Themeetingwas attended
by representatives from the

Reserve Bank of India
(RBI), the Registrar
CooperativeSocieties,
Delhi State Cooper-
ative Bank, Nabard,
Nabcons,andmultiple

urban cooperative
banks.Whileurbancooper-

ativebanksareregulatedunder
theRBI-ledtaskforceforurban
cooperative banks, the com-
mittee said theirparticipation
as special invitees would
enable amore holistic assess-
ment of Delhi’s cooperative
ecosystemand facilitate coor-
dinatedpolicyinterventions.

Thecommittee added that
Nabard’s assessment would
help shape future reforms
aimed at revitalising Delhi’s
cooperativecreditinstitutions
and improving their
operationaleiciency.

July coal output up 7.5%

‘Unfair advantage’
MHI says lower import duty isn
enabling dumping of foreign
electric truck tractors in India
400 electric primemovers weren
imported from China and 100
from Europe in H1FY26
The 10% duty gives foreignn

electric truckmakers a 40-50%
price edge over domestic
manufacturers
If duty remains unchanged,n
imports may rise to 1,000-3,000
units by 2027, capturing
20-25% of the Indian market

Petrol, diesel sales soared
onweakmonsoon rains
press trust of india
NewDelhi, 2 August

PetrolanddieselsalesbyIndia’sthree
state-run fuel retailers rose sharply in
July asbelow-normalmonsoon rain-
fallboostedfueldemandfromfarmers
andmotorists, preliminary industry
sales data showed. Petrol sales by
Indian Oil Corp (IOC), Bharat Petro-
leumCorpLtd(BPCL)andHindustan
PetroleumCorp Ltd (HPCL) climbed
9.7percentto3.45milliontonnes(mt)
duringJuly,against3.14mtinthecor-
responding period a year ago. Com-
pared to June, however, petrol sales
fell 1.1percent from3.48mt.

Dieselsalesrose10.7percentyear-

on-yearto7.12mtinJulyfrom6.43mt
a year earlier.On amonth-on-month
basis,dieselsalesdeclined9.2percent
from7.85mt inJune.

Diesel is India’smostwidelyused
fuel,poweringfreighttransport,agri-
cultural machinery and irrigation.
Below-normal monsoon rainfall
boostedirrigationdemandduringthe
peaksowingseason.

Fuelsalestypicallymoderatewith
the onset of the monsoon, which
reducesdemandfor runningagricul-
turalirrigationpumpsaswellasslows
vehicular movement. But this year,
themonsoonrainsarrivedlate,which
led to farmers using diesel to run
pumpsto irrigate farms.

Indiaokayed just 1 FDI
plan fromChina inFY26
Indiaapproved justoneChineseFDIproposalworth
~1crore infinancialyear2025-26 (FY26),whileclearing
13proposals fromHongKongworth~610.42crore.

TheapprovalsweremadeunderPressNote 3of the
Department forPromotionof Industryand InternalTrade
(DPIIT),whichwas introduced in2020 tocurbopportun-
istic takeoversby investors fromcountries sharinga land
borderwith India.Though thenormswereeased inMarch
2026 for certainnon-controlling investments, the relax-
ationdoesnot apply toentities incorporated inChinaor
HongKong. pti

Leading sources
Singapore
5 proposals, ~3,260 cr

United Kingdom
5 proposals, ~2,478 cr

Thailand
2 proposals, ~1,600 cr

China:
Small footprint
FY25: 1 proposal, ~29 cr
FY26: 1 proposal, ~1 cr
Since 2000: $2.51 bn
FDI rank: 23; 0.32% share
of cumulative inflows

Hong Kong:
Bigger presence
FY25: 11 proposals, ~1,225 cr
FY26: 13 proposals, ~610.4 cr
Since 2000: $4.91 bn
FDI rank: 15; 0.62% share of
cumulative inflows

Source: DPIIT

At a glance
63 FDI proposals worth
~10,292.67 cr ($1.18 bn)
get goverment approval
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The composition BSE Sensex’s sectoral weighting (in % )

nManufacturing/Industry n BFSI n IT services nOther services industry

Mar ’91

Mar ’96

Mar ’01

Mar ’06

Mar ’11

Mar ’16

Mar ’21

Mar ’26

Jul ’26

The trend
Growth of Sensex-listed companies by…

*CAGR between July 2021 and July 2026
Source: Capitaline, Compiled by BS Research
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photo (file): reuters

KOLKATA | MONDAY, 3 AUGUST 2026 B4 ECONOMY & PUBLIC AFFAIRS
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



KOLKATA | MONDAY, 3 AUGUST 2026B 5
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



KOLKATA | MONDAY, 3 AUGUST 2026 B6
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



BLACK ROSE INDUSTRIES LIMITED

CIN : L17120MH1990PLC054828
Reg. Offc.: 145/A, Mittal Tower,
Nariman Point, Mumbai � 400021.

Tel : +91 22 4333 7200
Fax : +91 22 2287 3022

E-mail: investor@blackrosechemicals.com
Website: www.blackrosechemicals.com

CORRIGENDUM

With reference to the Standalone and
Consolidated Financial Results for the
Quarter Ended 30th June, 2026 published
in this newspaper on 1st August, 2026, it
is hereby clarified that the headings of the
5th and 8th columns in the Financial Results
should be read as �Quarter Ended 31st

March, 2026� instead of �Year Ended
31st March, 2026�. The aforesaid
correction is limited only to the column
headings and does not result in any
change to the financial results, financial
figures, disclosures or any other
information contained in the publication.
All other contents of the published
Financial Results remain unchanged.

For and on behalf of the Board
of Directors

Ambarish Daga
Whole-Time Director

Place: Mumbai DIN: 07125212
Date: 01st August, 2026

Regd Office: Survey No. 549/2 & 232, Plot No 4 Thirukkachiyur & Sengundram Industrial Area,
Singaperumal Koil Post, Chengalpattu – 603204, Tamil Nadu .E-mail: response.itfl@indianterrain.com;

Website: www.indianterrain.com Tel: +91-44-4227 9100, CIN: L18101TN2009PLC073017

stDate : 1 August 2026
Place : Chennai

For and on behalf of Board of Directors
Indian Terrain Fashions Limited

sd/-
Charath Ram Narsimhan
Managing Director & CEO

DIN: 06497859

Notes: 1. The above is an extract of the detailed format of unaudited standalone financial results for the Quarter ended 30th June 2026 filed with
the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the
said Financial Results are available on thewebsites of the Stock Exchange(s) viz. BSE Limited (BSE) at www.bseindia.comandNational Stock
Exchange of India Limited (NSE) atwww.nseindia.comand the listed entity at https://www.indianterrain.com/investor-information

2. The above unaudited results for the Quarter ended 30th June 2026, as reviewed and recommended by the Audit Committee, have been
approved by theBoard ofDirectors at itsmeeting held onSaturday, 1stAugust 2026.

3. The figures for the quarter ended 31st March 2026 are the balancing figures between the audited figures of the full financial year ended 31st
March 2026 and the unaudited figures upto ninemonths ended 31stDecember 2025 respectively

Rs. In Crores
(except per Share data)

ParticularsSl.
No.

Quarter ended

1 Total income fromoperations
2 NetProfit / (Loss) for theperiod (beforeTax,Exceptional and/orExtraordinary items)
3 NetProfit / (Loss) for theperiodbefore tax (afterExceptional and/orExtraordinary items)
4 NetProfit / (Loss) for theperiodafter tax (afterExceptional and/orExtraordinary items)
5 TotalComprehensive Income for theperiod [ComprisingProfit / (Loss) for theperiod

(after tax) andOtherComprehensive Income (after tax)]
6 EquityShareCapital (FaceValueofRs.2/- each)
7 Reserves (excludingRevaluationReserves) as shown in theAuditedBalanceSheet

of theprevious year
8 EarningsPerShare (ofRs. 2/- each) (for continuinganddiscontinuedoperations)

-Basic: (InRs.)
-Diluted: (InRs.)

EXTRACT OF THE UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER ENDED 30TH JUNE 2026

INDIAN TERRAIN FASHIONS LIMITED

30-Jun-26

81.74
0.14
0.14
(0.83)

(0.85)

10.13

-

(0.16)
(0.16)

Unaudited Audited

Financial
Year ended

106.53
3.54
3.54
(0.90)

(1.09)

10.13

-

(0.18)
(0.18)

68.78
(6.04)
(6.04)
(6.19)

(6.19)

10.13

-

(1.22)
(1.22)

377.67
3.29
2.71
(4.91)

(5.20)

(10.13)

173.68

(0.98)
(0.98)

31-Mar-26 30-Jun-25 31-Mar-26

4. The Company operates exclusively in the segment of apparel and accessories. Consequently, there is no requirement of disclosure in the
context of IndianAccountingStandards - 108 (IndAS108).

5. In view of Company's nature of business, revenue is unevenly spread throughout the year, hence result for the quarter is not representative for
revenue and profit for the entire year.

6. The previous period figures have been re-grouped / re-statedwherever necessary.

Audited Refer
Note 3 Unaudited
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Veryeasy:
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HOWTOPLAY
Fill in the grid so that
every row, every
columnandevery 3x3
box contains
the digits 1 to 9vvvv
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> FROM PAGE 1

MinusN-powerplans, pvt
investments fell 32% inQ1
“The previous two quarters
had shown weakness across
several major sectors, and Q1
FY2027 did not fully reverse
that trend once the nuclear
projects were excluded,” Sha-
shikant Hegde, founder and
director of ProjectsToday told
BusinessStandard,addingthat
the outlook for fresh invest-
mentsremainscautious.

“Global uncertainty, dis-
ruption in crude oil and gas
supplies, and pressure on
exports of goods and services
hadaffected investmentdeci-
sions,”hereasoned.“Ifenergy,
shipping stabilised, and geo-
political tensions eased in the
second quarter, the country
might see a revival in private
investment in the second-half
of FY27.Amore visible revival
in private investment was
likely to depend on lower
uncertaintyinenergysupplies,
improved export conditions,
andaclearerprojectexecution
environment,”heaverred.

The four nuclear projects
announced in Q1 included a
Reliance Industries’ project at
Purnagad, the Bajaj group’s
Lalitpur Power Generation
Companys (Maharashtra), the
Adani group’s Coastal-Maha
AtomicEnergy’splantatBarsu,
andNTPC’splantatDevgad.

The power sector made up
for over half of thenew invest-
mentplansinQ1,witha507per
centQ-o-Quptick,whiletrans-
port projects were up 60 per
cent.However,barringN-power,
other investments inelectricity
fell,withrenewablepowerdown
38.47 per cent to ₹69,258 crore.
Freshprojects instatesgrew3.3
percentQ-o-Qto₹1.46trillion.

Largeprojects’domination
rose in the investment mix,
with 143 mega projects worth
₹1,000croreormore.Theirtotal
valuewasworth₹12.06trillion.

Mega projects’ share in new
projects rose to 81.71 per cent
from76.65percentinQ4FY26.

Within the private sector,
the split between domestic
and foreign money widened
further.Overall,privateIndian
investors accounted for ₹9.94
trillion,or67.29percentof the
total investments in Q1, up
from a 61.58 per cent share in
Q4 FY26. Private foreign
investment declined 26.4 per
centto₹65,551croreinQ1,with
itssharefallingto4.44percent
from10.32percentoftotalnew
outlays, its largest project
beingRaiden Infotech India's
artificial intelligence data
centre inAndhraPradesh.

Manufacturing,whichhad
led sectoral investment in Q4
witha 38.14per cent share, fell
21.51 per cent to ₹2.58 trillion,
takingitsshareto17.5percent.
Metalsweretheprincipaldrag,
falling56.06percentto₹84,827
crore as thepreviousquarter’s
large steel-plant announce-
ments were absent. Elec-
tronics, however, drew 30
projectsworth₹53,410crore.

Oil and gas investment
plans fell 90.46 per cent to
₹1,464 crore, water projects
declined 26.24 per cent and
mining 11.17 per cent in value
terms.Transportrose59.51per
cent to ₹1.9 trillion, with rail
infrastructure at ₹64,111 crore
against ₹6,076 crore in Q4.
Building infra rose 3.45 per
cent to ₹2.27 trillion, though
data centre investment fell
62.09percentto₹28,433crore.

Thenuclear effectwas just
as pronounced on themap of
where the money is headed.
Amongthestates,Maharashtra
retainedthetopspotwithfresh
outlays of ₹8.02 trillion across
748projects,or54.34percentof
the total, up 233.92 per cent
from₹2.4 trillion inQ4. Apart

fromthefourN-powerprojects,
fresh outlay plans in the State
dropped 36.6 per cent to ₹1.52
trillion.AndhraPradeshstood
seconddespitea27.98percent
Q-o-Qdecline to ₹1.13 trillion,
its share falling to 7.65per cent
from18.16percentacrossstates
inQ4.Karnatakamovedup to
third place from ninth, with
investments rising 232.53 per
cent to ₹83,326 crore on the
backof the₹16,500-croreEast-
ern Connectivity Tunnel at
Bengaluruairport.

Odisha slipped to fourth
with ₹79,467 crore and Uttar
Pradesh held the fifth place
with₹65,590crore.Thetopfive
accounted for 77.45per cent of

freshoutlays, against 67.73per
cent in Q4. West Bengal
enteredthetoptenStates’listat
the sixth place with ₹34,004
crore, aidedbyVikramSolar's
₹27,000-crore solarmanufac-
turingproject,whileRajasthan
(eighth) and Haryana (tenth)
also entered the list. Gujarat
slippedtoseventhwitha34.06
percentdeclineandTelangana
to ninth with a 43.68 per cent
fall.TamilNadu(TN),Madhya
Pradesh and Bihar, among
the top 10 states in Q4 FY26,
droppedoutinthelastquarter,
withoutlaysinTNfalling74.48
percentto₹11,237crore,taking
it to 17th place among States
fromsixthinQ4.

BSpoll: ‘Cautious’MPC
may stick to status quo
The MPC cut the policy repo
rate by a cumulative 125 basis

points in2025.
“The MPCmay keep rates

unchanged, but the current
backdrop has made soft lan-
guage costlier. Oil volatility,
rupee pressure, external-flow
caution and higher inflation
projectionsmakeanexplicitly
dovish message less likely,”
Soumya Kanti Ghosh, group
chiefeconomicadvisoratState
BankofIndia,saidinanote.

Madhavi Arora, chief
economist at Emkay Global
Financial Services, expected
the MPC to adopt a wait-
and-watch approach, main-
taining aneutral stancewhile
“remainingcautiousonglobal

uncertainty andElNiño risks,
even as it stays optimistic on
the current growth momen-
tumandhealthyForeignCur-
rencyNon-Resident(Bank),or
FCNR(B), inflows.”

Most respondents expect
theRBI to retain its FY27GDP
growthforecastat6.6percent,
while a few expect anupward
revision.Thecentral bankhas
maintained its FY27 growth
projection at 6.6 per cent over
the past three policy reviews
after lowering it from 6.9 per
cent,citinguncertaintyarising
fromtheWestAsiaconflict.
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Vedanta sets $10bn
Ebitda goal for FY27

GrossGSTcollection rose 15% in July
GrossandnetGoodsand
ServicesTax(GST)collec-
tionsrose15.4percentand
15.8percentyear-on-year
(Y-o-Y), respectively, inJuly,
onrobustrevenuesfrom
imports.GrossGSTmopup
stoodat₹2.11 trillioninJuly
against₹1.83trillionY-o-Y
whilenetcollections,after
adjustingforrefunds,rose
to₹1.81trillionfrom₹1.57
trillion,accordingtogov-
ernmentdatareleasedon
Saturday.Onasequential
basis,grossGSTcollections
rose8.4percentfrom₹1.95
trillioninJuneto₹2.11 tril-
lioninJuly,whilenetGST
collectionsrose11.6percent
from₹1.62trillionto₹1.81

trillion. Import-relatedGST
mopupoutpaceddomestic
revenuesagainduringthe
month.GrossdomesticGST
revenuerose10.1percentY-
o-Yto₹1.45trillion.

RecordUPItransactions
UnifiedPayments Interface
(UPI) transactionsagainhit
arecordhighof~29.9 tril-
lionaccordingtoNPCIdata
releasedonSaturday.UPI
transactionsalsotoucheda
recordhighof~29.9 trillion
lastmonth.UPI transac-
tions involumetermswere
23.66billion inJuly,higher
than23.2billion inMayand
22.72billion inJune.The
valueof transactionswas

registered19percent
annualgrowth.

PVsaleszoom33%inJuly
Passengervehicle(PV)dis-
patchesinthedomestic
marketareestimatedto
haverisen33percentto
about470,000unitsinJuly
thisyear,ridingonrecord
volumesledbymarket
leaderMarutiSuzuki,along
withHyundai. TataMotors
andMahindra&Mahindra
alsoclockedhighdouble-
digitgrowthasthePVindus-
trycontinuedtorideonthe
waveofimpetusfromGST
2.0,reducedreporatesand
incometaxrelief.

bs reporters & agencies

Banks got $41 bn under
RBI swap window, so far
TheRBIonSaturdaysaidbankshadmobilised
nearly$41billioninforeignexchangeinflowsas
ofJuly31under itsconcessionalswapwindowfor
freshforeigncurrencynon-resident (bank)
[FCNR(B)]deposits,Overseas foreigncurrency
borrowings (OFCBs)andexternalcommercial
borrowings (ECBs).Of thetotal inflows,$36.7bil-
lioncameviaFCNR(B),$2.57billion inOFCBsand
$1.5billionthroughECBs.Themobilisationhas
alreadysurpassedthe$34billionraisedunder the
RBI’s specialFCNR(B)deposit schemein2013.
Overall inflowshaveexceededthe2013mark in
less thantwomonths. bs reporter

CWG: Double golds
for India in judo
AsmitaDeykickedoffahistoric
eveningforIndiaatthe2026Com-
monwealthGamesonSaturdaywith
astunninggold, India’sfirstever in
judoattheCWG,beforeHarshSingh
addedanother justmoments later.
YaminiMouryaaddedasilver inthe
women’s-57kgcategory,givingIndia
theirrecordhaul.Onthepenulti-
mateday, India jumpedtothefourth
spot inthemedaltallywith13gold,
17silverand9bronzeforatotalof39
podiumfinishes. agencies

WEEKEND UPDATES
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

“Economic activity in the
first quarterhasbeenstronger
than anticipated, with
domestic demandholdingup
well and spillovers from the
West Asia conflict proving far
more contained than initially
feared. This, in our view,
strengthens the case for an
upward revision to the RBI’s
FY27 GDP growth forecast
fromthecurrent 6.6per cent,”
SakshiGupta, principal econ-
omistatHDFCBank,said.

StateBankofIndiasaidthe
macroeconomicenvironment
hasimprovedandfirst-quarter

growth is likely to be stronger
thanearlieranticipated.Itesti-
matesQ1 FY27GDPgrowth at
around7percent.

Most respondents also
expect the RBI to retain its
FY27 inflation forecast. They
said downside risks have
emerged,withQ1CPIinflation
at 3.9per centversus theRBI’s
projection of 4.2 per cent.
However, with half the mon-
soon season still remaining
andtheUS-Iranceasefirefrag-
ile, thecentralbank is likely to
retain its FY27 inflation fore-
castof5.1percent.

InmyarticlelastMonday,I
suggestedthattheReserve
BankofIndia(RBI)should
replacematchingofshipping
bills,billsofentryandremit-
tancesthroughtheExportData
ProcessingandMonitoring
System(EDPMS)andImport
DataProcessingandMonitor-
ingSystem(IDPMS)with
aggregatereporting,dataana-
lyticsandrisk-basedscrutiny.
Readershaveaskedwhether
thelawpermitssuchachange
andexpressedconcernsabout
misuseoftradetransactionsto
transfermoneyabroad.

Sections7and8of theFor-
eignExchangeManagement

Act, 1999requireexportdec-
larationsandreasonablesteps
torealiseandrepatriate for-
eignexchangewithinthe
periodandmannerspecified
byRBI.Theydonot,however,
mandateperpetual invoice-
levelmatchingthrough
EDPMS.Removingthestatu-
toryobligationtorealise
exportproceedsmayrequire
legislativechange,butreplac-
inguniversalmatchingwith
proportionate, risk-based
monitoringdoesnot.

TheForeignExchange
Management (Exportand
ImportofGoodsandServices)
Regulations, 2026, coming
into forceonOctober 1, con-
solidate the frameworkand
delegategreaterauthority to
authoriseddealerbanks.
SinceOctober2025,RBIhas
allowedEDPMSandIDPMS
entriesofupto₹10,00,000to
beclosedondeclarationsby
exportersor importers, indi-
viduallyor throughquarterly
bulkdeclarations.Theseare
welcomereforms,but transac-
tionmatchingcontinues.

Indeed,exportsof services
will alsoenterEDPMSunder
thenewframework.

Thisphilosophygoesback
tothepre-liberalisation
exchange-control regime.
Today,eachresident individ-
ualmayremitupto$250,000
annuallyunder the liberalised
remittanceschemeforper-
mittedtransactions.Subject to
applicableconditions, includ-
ingrestrictionsonpoolingfor
certaincapital-account trans-
actions,a family’saggregate
permittedremittancescanbe
substantial.AlthoughLRSis
unavailable tocompanies,
LLPsandfirms,suchliberal-
isationweakensthepresump-
tionthateveryunmatched
tradeentryrepresentsan
attempttoaccumulateper-
sonalwealthabroad.

Oicialenforcementout-
comescounselagainstbasing
themonitoringarchitectureon
assumptionsaboutvast
recoverablefortunesabroad.
UntilMarch2025,BlackMoney
Actassessmentsraised
demandsof₹35,105crore,

whileactualrecoverywas₹338
crore,besides₹2,476crorecol-
lectedviathe2015compliance
window.Thesefiguresdonot
establishthequantumof
undisclosedforeignassetsbut
showthegulfbetweenesti-
matesandamountsrecovered.

Tradetransactionscanbe
misusedthroughmispricing,
fictitiousadvances, shamser-
vicepaymentsandrelated-
partyarrangements.Such
casesmerit investigationbut
policingeverytransactionisas
impracticalasassigninga
policemantofollowevery
individual topreventcrime.
Repeatedorprolongednon-
realisation,abnormalprices,
high-risk jurisdictions, third-
partypaymentsandunex-
plainedadvancescanbe
identifiedthroughanalytics
andexaminedselectively.
Bankswouldretainunderly-
ingrecordsandproducethem
wheneverselectedforexamin-
ation,preservinganaudit trail
without treatingeverydelayor
mismatchaspresumptively
suspect fromoutset. Ingenu-

inetransactions,commercial
disciplineordinarily impels
exporters topursuereceiv-
ablesandimporters topursue
goodspaidfor.

EDPMSalsosupports
enforcementofconditions
attachedtodrawback,duty
credits,GSTrefundsandduty-
exemptionschemes.Whether
non-realisationshouldtrigger
recoveryof taxremissionon
goodsphysicallyexported
raisesaseparate issue.

TheperiodbeforeOctober1
offersRBIanopportunity
toreconsiderwhethermatch-
ingeveryimport-export trans-
actionshouldgivewayto
aggregatereporting,with
transaction-level follow-up
reservedfor identifiedrisks.
Otherwise, thenewframework
willmerelymakeanoldcon-
trolsystemeasiertoadmin-
ister.Themorefundamental
questioniswhetheruniversal
transaction-levelcontrol
remainsnecessaryatall.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
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RBImustrethinkmatchingeverytradeentrywithremittances

saket kumar
NewDelhi, 2 August

Metalsandminingconglomer-
ate Vedanta expects to post
around $10 billion in group
earnings before interest, tax,
depreciation,andamortisation
(Ebitda) in2026-27(FY27) from
$6billioninFY26andreduceits
overall debt by more than
~20,000 crore during the year,
Vedanta’sseniorleadershiptold
Business Standard in an inter-
view, signalling confidence in
sustaining the momentum
after reporting recordearnings
acrossmostof itsbusinesses in
thefirstquarter(Q1).

“We are looking at, as a
group, Ebitda for the current
financial year (FY27) of about
$10billion.Wearealso looking
at reducing our debt at the
overall group level by more
than~20,000 crore,” saidAjay
Goel, chief financial oicer
(CFO) of Vedanta group, fol-
lowing the company’s first
quarterly earnings after com-
pleting itsdemerger.

Goel said the deleveraging
exercise had already gathered
pace. Vedanta Resources, the
group’s parent entity, reduced
its debt by $1.1 billion during
Q1FY27.Thecompanyalsorefi-
nanced its borrowings, reduc-
ing funding costs by 280basis
points, which is expected to
lowerannualinterestexpenses
by more than ~1,000 crore,
strengthening the group’s bal-
ancesheet.

The guidance comes after
Vedanta reported record
quarterly earnings across its
businesses.AccordingtoGoel,
theperformancewasdrivenby
factors within the company’s
control, includinghigher pro-
duction volumes, lower oper-
atingcosts, anda richermixof
value-addedproducts, aswell
as supportivemacroeconomic
conditions, includingstronger
BrentcrudeandLondonMetal
Exchange prices and the
depreciation of the rupee,

which benefited the group’s
export-orientedbusinesses.

While most of Vedanta’s
businesses reported improved
profitability, Vedanta Power
postedaquarterly loss despite
higherrevenue.Explainingthe
divergence, Vedanta Power
Chief Executive Oicer (CEO)
Rajinder SinghAhuja said the
losswasprimarilyduetoaone-
time impactof~487crorearis-
ing from legal proceedings
beforetheSupremeCourtover
theacquisitionoftheinsolvent
AthenaChhattisgarhPower.

Vedanta’sbrassalsooffered
insights into the company’s
positionontheongoingpolicy
debate over import duties on
aluminium and aluminium
scrap. Last month, Business
Standard reported that the
mines ministry had recom-
mended removing the 2.5 per
cent basic Customs duty on
imported aluminium scrap.
Downstream manufacturers
havebeenseekinglowertariffs
toreduceinputcosts,whilepri-
mary producers such as Ved-
antaAluminium, represented
bytheAluminiumAssociation
of India, have argued for

retainingtheduty.
VedantaAluminiumMetal

CEORajeshKumarsaidretain-
ing some import duty on alu-
minium scrap would support
long-term investment in the
sector. “It would be good for
the country if scrap imports
attract some duty because,
goingforward,inacountrylike
India, where per capita alu-
miniumconsumptionislow,it
will encourage the domestic
industrytosetupcapacityand
facilities.Whenweundertake
long-term planning, we also
look at the earning potential,
and dumping low-duty
material could have some
impactonprices,”Kumarsaid.
However, he added that
changes in the duty structure
would not materially affect
Vedanta.

“For a large player like us,
with strongbackward integra-
tion and forward integration
intovalue-addedproducts,we
don’t see it having any major
impact. But for the country, to
encourage aluminium invest-
ment,webelieve retaining the
dutyisfundamentallytheright
approach,”hesaid.

On critical minerals,
Vedanta Executive Director
ArunMisra said the company
had begun exploration
across multiple critical
mineral blocks held by Ved-
anta and Hindustan Zinc,
including amonazite block in
Uttar Pradesh that could
emerge as India’s first land-
basedsourceofneodymium,a
rareearthelementusedinper-
manentmagnets.

According to Misra,
exploration activities are
expected to continue for
another two to two and a half
years, with mining likely to
commence by 2029-30. Com-
mercial production, including
beneficiation and metal pro-
cessing, isexpectedtobeginin
2030–31, marking Vedanta’s
entry into a new portfolio of
criticalminerals.

saket kumar
NewDelhi, 2 August

BokaroSteelPlant(BSL),aunit
of SteelAuthority of India Ltd
(SAIL), posted its best-ever
performanceintheApril-June
quarter of 2026-27 (Q1FY27),
with earnings before interest,
taxes,depreciationandamor-
tisation (ebitda) nearly doubl-
ing to ~1,154 crore, driven by
higher operational eiciency
andproduction.

The unit’s ebitda
rose from ~588 crore
to ~1,154 crore, the
highestamongSAIL’s
integrated steel
plants.Operationalrev-
enue increased 9.37 per
cent to ~5,880 crore from
~5,376 crore, while the ebitda
margin improved to 19.62 per
cent from 10.94 per cent, also
thehighestwithinSAIL.Profit
before tax surged to ~715.57
crore from~97.82crore.

The plant also reported
best-everfirstquarterproduc-
tion since inception, setting
records in oven pushings,
gross sinter, hot metal, crude
steel and saleable cold-rolled
steelproduction.

Keyoperatingparameters,
includingsintermachinepro-

ductivity, coke rate and blast
furnace productivity, also
touchedrecordQ1 levels.

The company also estab-
lished new quarterly bench-
marks in techno-economic
performanceduringtheApril-
Junequarter. CoalDust Injec-
tion (CDI) rate improved to96
kgper tonneofhotmetal from
the previous best of 95 kg
achieved in the preceding
quarter. A higher CDI rate

reduces coke consump-
tion while enhancing
blast furnace ei-
ciency and overall
costcompetitiveness.

Theplant’s specific
energy consumption

declined to a record 6.314
GCal per tonne of crude steel
from 6.328 GCal, reflecting
improved energy eiciency
and process optimisation.
It also achieved record
monthlyanddailymilestones
in the quarter, including raw
materialunloadingof1.17mil-
lion tonnes, daily gross sinter
andhotmetalproduction,and
itshighest-evermonthly sales
of coal chemicals. The firm
attributed theperformance to
better operational eiciency,
stringent cost control and
waterconservationmeasures.

Bokaro Steel posts
best-everQ1 show
amongSAILplants

CFO says group expects to cut debt by over ~20K cr

BoMcutshome loanrate to7%,waivesprocessing fees
State-owned Bank of Maha-
rashtra (BoM) has launched
a limited-period “Monsoon
Dhamaka” campaign, reduc-
ing its home loan interest rate
to 7 per cent per annumwhile
waiving processing fees and
documentation charges to
boost retail lending. Thebank

also lowered its car loan inter-
est rate to 7.45 per cent per
annum,positioningbothprod-
ucts among the lowest-priced
offeringsintheindustry,itsaid
inastatementonSaturday.

The lender said the combi-
nation of lower interest rates
and the waiver of upfront

charges aims to reduce the
overall borrowing cost and
equated monthly instalment
(EMI)burdenforcustomers.

Customers can apply for
retail loans through thebank’s
digital loan application plat-
form for faster processing, the
banksaid. bs reporter

vedanta cfo ajay goel
said the deleveraging
exercise had already
gathered pace. vedanta
resources, the group’s
parent entity, reduced
its debt by $1.1 bn in q1

Fresh investment projects in Q1FY27
No. of Value

Ownership projects (~ crore) Q-o-Q change%
Government 2471 417,391 72.01
Central 649 271,616 167.58
State 1822 145,774 3.28
Private 1400 1,059,141 70.61
Indian 1337 993,589 86.86
Foreign 63 65,551 -26.4
Total 3,871 1,476,531 71.01

Leading states
Fresh investment projects in Q1FY27

No. of Value
State projects (~ crore) % share
Maharashtra 748 802,351 54.34
Andhra Pradesh 259 112,926 7.65
Karnataka 400 83,326 5.64
Odisha 128 79,467 5.38
Uttar Pradesh 399 65,590 4.44
Total 3,871 1,476,531 100
Source: Projects Today

Foreign investments take a back seat

Foreign investors buy $8.4 bn debt,
equity since RBI’s June policy
ForeignPortfolio Investors
(FPIs)have infusedabout
$8.44billion intoIndian
debtandequitymarkets
sincetheRBI’sJunepolicy
announcement.Theywere
netbuyersof$6.11billionof
debtand$2.34billionof
domesticequitiesduring
theperiod,accordingto
NationalSecuritiesDeposi-
toryLtd(NSDL)data.

InJune, thegovernment
exemptedforeigninvestors
fromtaxesoninterest
incomeandcapitalgainson
specifiedgovernment
bondsaspartofaneffort to
deepenthedomesticbond
marketandattract foreign
capital.TheRBIalso
expandedthefullyaccess-
ibleroute (FAR) tocoverall
newissuancesof 15-year,
30-yearand40-yeargov-
ernmentsecurities,while
easing investmentnorms
foroverseas investors.

Indianequitiesalso
attractedinflowsinJuly
afterfourconsecutive
monthsofoutflowsas
marketsentimentimproved
followingthede-escalation

oftheWestAsiaconflict.
“Thetaxcutandexpec-

tationsofBloomberg index
inclusionledto inflowsinto
thedebtsegment,” the
treasuryheadataprivate
banksaid.

LastFriday,Bloomberg
IndexServicesagain
deferredadecisionon
includingIndiangovern-
mentsecuritiesunderFAR
initsGlobalAggregate
Index, sayingrecentmarket
reformsneedmoretimeto
becomeembeddedin
marketpractice.

anjali kumari
vvvvvvvvvvvvvvvvvvvvvvvv
More on business-standard.com

Ebb& flow
Net FPI investment ($ mn)

Source: NSDL
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With a strengthening El Niño
threateningbountifulmonsoon
and newly elected chief min-
isters looking to score political
points,thepoliticsofinter-state
river water sharing has once
againtakenthecentrestage.

From Odisha to Chhattis-
garh,KarnatakatoTamilNadu,
and Maharashtra to Gujarat,
states are again witnessing
fresh action on long-running
waterdisputes.

While in Karnataka, the
slogan“GoBackVijay”istrend-
ing over the proposed visit of
Tamil Nadu Chief Minister C
JosephVijay,hiscounterpartD
KShivakumarhas appealed to
the actor-turned-politician to
postpone the visit, citing the
raging row over the water
release order of the Cauvery
WaterManagementAuthority
(CWMA). At the same time, in
theEast,OdishaChiefMinister
MohanCharanMajhi,seemsto
bekeenonfindingasolutionto
the long-standing Mahanadi
water disputewithneighbour-
ingChhattisgarh.

According to industry exp-
erts, thepossibledip in rainfall
due to El Niño may be one of
thereasonssuchwaterdisputes
arecroppingup,again.

AstudybyIPEGlobalshows
that compound heat-drought
events have increased 19-fold
over the past decade, and El
Niñoconditionssystematically
suppress southwest monsoon
rainfall by 10–20 per cent
below the long-term average
across peninsular and central
India—precisely the catch-
ments feeding the Cauvery,
Krishna,andGodavari.

“In India, every chief min-
isterwants to showvoters only
how much water they have
taken from another state.
Hence,theirvisionsareonlyfor
five years. The major issue is
that the ownership of water is
split into three parts between
the Centre, the state, and the
local bodies. Hence, no politi-

cian cannowsay that they can
preserve rainwater, ormanage
riverwater properly,”Magsay-
sayAward-winningwater con-
servationist Rajendra Singh,
who is also known as the
‘Watermanof India,’ toldBusi-
nessStandard.

Echoing this view,Abinash
Mohanty, Global SectorHead,
ClimateChange Sustainability
at IPEGlobal, said farmers are
expected to feel the heat this
season,astheyarethemostcli-
mate-vulnerable,areasonwhy
politiciansacross thestatesare
nowhighlightingwater issues.
“Whenriverflowsfallby25–40
per cent in El Niño years, the
consequences cascade
immediately: kharif sowing
delays, groundwater overdraft
accelerates, and MSME agri-
processing supply chain dis-
ruption worth an estimated
~60,000–80,000 crore in
annual agricultural losses
nationally,”Mohantysaid.

“The farmer is the first to
absorbtheshock,andthelastto
receive compensation. That
asymmetryiswhatourclimate
vulnerabilityworkconsistently

surfaces — and what policy-
makersmusturgentlycorrect,”
headded.

Inearly July, afive-decade-
old dispute over the share of
costsfortheconstructionofthe
Sardar Sarovar Project on the
NarmadaRiverwas also amic-
ably resolved between Maha-
rashtra,Gujarat,Rajasthan,and
Madhya Pradesh, with Union
MinisterAmit Shahacting as a
truce-maker.

Waterwars&truceefforts
TakethecaseofOdisha.Forthe
first time in adecade, the state
is showing willingness to
resolve theMahanadi dispute,
a sign of a policy shift due to a
changeofguardaswell.

“Both stateswillmake their
submissionsbefore the techni-
cal committee headed by the
Chairmanof theCentralWater
Commission (CWC). After
assessments, the panel will
submit its report to theMaha-
nadi Water Disputes Tribunal
(MWDT) within three months
with a solution to benefit the
two states,” Majhi said last
month. Echoing similar opti-

mism,ChhattisgarhChiefMin-
ister Vishnu Deo Sai said sus-
tainedeffortsarebeingmadeto
resolve the dispute since the
BJP came to power in both
states. This comes when July
alsowitnessedtheextensionof
the tenure of the two oldest
water dispute tribunals — the
40-year-oldRaviandBeas,and
the 22-year-old Krishna water
disputes tribunals — for one
more year, till August 5, 2027,
and July 31, 2027, respectively,
as both of them have failed to
arrive at a solution despite
repeatedextensions.

In the South, water ismore
ofanemotionwhenitcomesto
theCauvery.Thefirsttostepon
the gas was Tamil Nadu Chief
Minister Vijay. On June 19, he
movedaresolution in theState
Assembly against Karnataka’s
movetoconstructadamacross
the Cauvery atMekedatu. The
resolution urged the Centre to
not give technical, environme-
ntalclearancefortheproject.

However,onJuly27,itagain
capturedpublic attentionwith
UnionMinister of State for Jal
ShaktiRajBhushanChoudhary

saying the judgment of the
Supreme Court in February
2018doesnotdirectthatKarna-
takashouldobtain theconsent
of the lower riparian states
(TamilNadu, Puducherry, and
Kerala) before constructing a
structureacross theCauvery.

On July 28, Vijay said in a
lettertothePrimeMinisterthat
Choudhary’s statement was
made without referring to the
settled lawand legalprinciples
on inter-Statewater issues.He
sought the intervention of
PrimeMinisterNarendraModi
to ensure that no statutory or
administrative approval is
granted to the Mekedatu pro-
ject unless it is demonstrably
consistent with the Cauvery
Water Disputes Tribunal
(CWDT) Award and the judg-
mentof theSupremeCourt.

Vijay’s visit to Bengaluru
faced opposition from several
pro-Kannada organisations,
which even called for a state-
wide bandh on August 13,
asking the Karnataka govern-
ment to oppose a ruling by the
Cauvery Water Regulation
Committee (CWRC) to release
3,500cusecsofwaterperdayto
TamilNadufor15days,starting
fromJuly29.

“More than 18 districts in
Tamil Nadu are dependent on
Cauverywater. It is the lifeline
for thestate.Politics shouldnot
take away the rights of the
peopleinriparianstates,”saidT
Jayaraman,anenvironmental-
ist from the Cauvery Delta
region. Singh added that a
major reason for the rise in
water disputes and water
requirementsispoorriverman-
agement, with crop patterns
changing too, as commercial
cropslikepaddyandsugarcane
areconsumingmorewater.

When each state and its
politicians are trying to score
points, farmers and the
commonman are expected to
face theheat,withElNiñoalso
playingspoilsport.

Thechiefminister (CVijayJoseph) turns to
you foradvice, especiallyoneconomic
issues.What isyourassessmentof the
state’sfinancesand thenewgovernment’s
ability todealwith thechallenges?

No,no.Thechiefministerdoesn’t turnton
meoftenforadvice.We(Congress)arean
alliancepartner, so to theextentwecanhelp,
wewill.Thestate’sfinancesarenotparticu-
larlyhealthy. Itsdebt levelshavegoneup
nearlysix times inthe last 10years. Its interest
burdenisoneof thehighestamongthe larger
states.Committedexpenditure isalmost65
percentof therevenuesreceived,whichis
veryhigh. It isaprecarioussituation.The
chiefminister realises this.First, it’san
acknowledgementof theproblemandthat is
important.Second,acommitteehasbeen
formedunder thechairmanshipofMontek
SinghAhluwaliawithaspecifictaskandclear
mandate:Howdoweincrease thestate’sown
taxrevenues from5.5percentofgrossstate
domesticproduct (GSDP) toabout8percent,
whichiswhat itwasabout15yearsago.This
involves lookingatexcisereformsandlooking
fornewrevenueopportunities, including
property taxes.

The committeewill look only at the rev-
enue side, and this iswhere Iwant to high-
light how this is a shift.Most people,when
they say thefinances are bad, look at expen-
diture.What has goneunnoticed is revenue,
andhow it has gonedown (outside of cen-
tral devolution).

Whatare the sectors that itwould lookat?
Ihaveanalysedthis.Liquorexcisealone inn

myestimate isshortbyabout~35,000crorea
year. Intermsof itspercentageshare inthe
state’sGSDP, ifyoucomparewithMaharash-
traorKarnataka, theamountTamilNadu
shouldhavegot throughliquorexcise,which
itwasgetting10-15yearsago, isnotcommen-
suratewith its levelofeconomicactivities,
andit isbecauseofavarietyof reasons,
includingcorruption.Second, it (thepanel)
will lookatwhetherwecanchargeexcise
dutiesbasedonalcoholvolumes,whichisnot
thecasetodayinTamilNadu.Thenthere is
hugescopefor reforminproperty taxandits
collection.Third, there is the issueofbetter
monetisingstateassets, statepublic-sector
undertakings, landbanks,androadassets.
Thesearevariousavenuesthat thecommittee
would lookinto.

Whatcanoneexpect fromthefirstBudget
of thenewgovernment?

TheBudgetwill set thedirectionofhown
thisgovernment is lookingtoshapethestate’s
economy. Ibelieve itwill shift theemphasis
fromexpenditure to investmentandrevenue.

Thechiefminister’s council ofministers is
young—itsaverageagebeing44.6years.

The idealismof theyoung is anadvan-n
tage. So farwehave traditionallyhad“experi-
encedministers”more interested indoing
politics andpoliticking thandevoting them-
selves tonew ideas, issuesof governanceand
eiciency. I can tell you frompersonal
experience that the industriesminister (S
Keerthana,who is 29yearsold) is idealistic,
andalsokeen tounderstandhowthe state
canmoveup thevaluechain.Aquestionshe
askedusafterbeing sworn inwashowwe
couldmove frommaking iPhonecases to
producing someof theparts in thephone. I
don’t seea so-calledexperiencedpolitician
orminister even thinkingalong these lines.
Youcouldalways say thedisadvantage is lack
of experience, but that canbeeasily supple-
mentedwithnot just thebureaucracybut
outsideexpertsaswell.

Youwereoneof the fewwhopredicted the
TVK’swin in theAssemblypollsbecause

theyouthhadshifted their support toVijay.
Now, therehavebeenyouthprotests
across the country. Is there a broader
trendof the youthdemanding a change in
thewaypolitics andgovernance is
pursued andpractised?

Absolutely. I thinkthere isacommonn
threadbetweenwhathappenedinTamil
NaduandwhatwesawatJantarMantar. It is
that theyounggenerationis tiredofestablish-
mentpoliticsandthestatusquo. I sawthis
happeningclearly inmysurveys that Iwas
doing inTamilNaduaswellas talkingto
people.Theyareclearaboutwhat theydon’t
wantbutalsounderstandthat thenewmayor
maynotwork,but theywant togive ita
chance.TamilNadusawtherejectionof
establishmentpolitics.

Whatareyourviewsonwelfarismandon
universalbasic incomesinceyoupiloted
theCongress’ 2019manifestopromiseof
NyayorNyuntamAayYojana?

It iseasyforus todismissallof thisaswel-n
farismbut thequestionis ifasacountrywe
arenotconfidentofcreating jobs, it’s the
responsibilityofanyelectedgovernmentto
ensure thatpeople’sneedsare takencareof.
Howdoyoudothat?Thegrowingwelfarismis
adirectconsequenceof the inabilityandthe
uncertaintyaroundjobs,andthefutureof
jobsandincomes.OnNyay,whatmany
peoplemiss is thateveninthatmanifestowe
hadsaidthatwewouldalsoensurethat the
Budgetexpenditureonitdidnotexpand.We
saidwewouldhavetore-architect theexpen-
dituresideandrationalisea lotofexpenditure
tomovemoretowardscashtransfers.

Youkindof suggested thatall subsidies
couldget subsumed…

Correct.Totheextentwecould inthen
manifesto,wedid. I thinka lotofpeople
focusedonexpenditureandforgotabout the
partonrationalisation. Ihavealsobeena
strongproponentof raisingcautionandalarm
about thedeterioratingstatefinances inthis
country.Wecannotcontinue inthewaystates
keepborrowing.So, that iswhyweneedcom-
pletelynewexpenditurearchitecture.

What theUniongovernment
describesasacarefully testedfuel
transition is fastbecomingapoliti-
calflashpoint.Oppositionparties
aremobilisingprotestsagainst
petrolblendedwith20percent
ethanol,orE20,while thepolicy is
drawingscrutiny inParliament,
despite theCentre’s insistencethat
itsnationwiderollout isbackedby
extensivestudiesandfieldtrials.

OnSaturday, theAamAadmi
Party (AAP)helda“national town
hallagainstE20” inthenational
capital.AAPchiefArvindKejriwal
announcedthathewouldmarchto
thePrimeMinister’s residenceat12
pmonTuesdaywith100volunteers
tosubmitapetitionbackedby

200,000signaturescollected
throughanonlinecampaign.

The issue isalsoraging inMaha-
rashtra’spoliticaldiscourse.
AddressingarallyatMumbai’sShi-
vajiParkonApril 26,ShivSena
(UBT)chiefUddhavThackeray
tookaswipeatUnionRoadTrans-
portMinisterNitinGadkari, saying
the“khadda (potholes)”minister
wasnowtalkingaboutethanol.
“This isdefinitely thenext issue,”
Thackeraysaid.HissonandSena
(UBT) legislatorAadityaThackeray
arguedthatmanypeoplewere
upsetbywhat theysawasthe
forcedadoptionofE20petrol.

Congressstateunitshavelike-
wisedemandedaprobeintothe

ethanolpolicyandintoanypoten-
tialconflictof interest linkedtoit.
AtaJuly23meetingoftheParlia-
mentaryStandingCommitteeon
Transport,TourismandCulture,
severalMPsquestionedseniorgov-
ernmentoicialsaboutcomplaints
ofvehicleproblemsassociatedwith
E20fuelandaskedwhatstepsthe
governmentwastakinginresponse.

Thecontroversyhasalso
reachedtheBombayHighCourt.
Later thisweek, thecourt is sched-
uledtohearGadkari’s suitagainst
Meta,XCorp,GoogleLLCand
unidentifiedpersonsoverallegedly
defamatorydeepfakesandAI-gen-
eratedposts relatedtotheethanol
policy.Duringtheprevioushearing

onJuly28,Gadkari sought the
immediateremovalof fabricated
contentandaninjunctionagainst
itscirculation.Hispleacontends
thatunknownindividuals falsely
portrayedhimaspersonally
responsible for theprogrammeand
allegedthatheandhis familyhad
profitedfromit.Thenexthearing is
onAugust5.

AtSaturday’s townhall inNew
Delhi,Kejriwalarguedthatcon-
sumers shouldbe free tochoose
betweenE20andregularpetrolat
fuel stations, andthatE20should
besoldata lowerprice.Ravi, agig
worker, saidhismotorcyclehad
developedproblemsover thepast
twomonths, affectinghis liveli-

hood.Anupam,anenvironmental
scienceprofessor, arguedthat
ethanol shouldbeassessednot
only for tailpipeemissionsbutalso
for fertiliseruse,waterconsump-
tion,agriculturalpracticesand
changes in landuse.

Thegovernmenthasmounted
a forceful defenceof theblending
programme, saying extensive test-
ing and large-scalefield experi-
encehave foundnoevidence that
E20petrol causes abnormal
enginewear, corrosionor reduced
vehicle life. It argues that thepro-
grammehas strengthened India’s
energy securitywhile shielding
consumers fromswings in global
oil prices.UnionMinister of State

forRoadTransport andHighways
HarshMalhotra,whoalsoheads
theBJP’sDelhi unit, accused
Kejriwal of spreading “misin-
formation” aboutE20petrol.Mal-
hotra claimed thatwideruseof
E20had improvedDelhi’s air
quality by 30per cent andwould
savenearly~1 trillion in foreign
exchangeduring thefirst year.

Inawrittenreply totheRajya
SabhalastWednesday,Gadkari said
somerubberpartsandgaskets in
BS-IIIvehicles—introducedfrom
April 1, 2005,andmanufactured
before2016—mightneedreplace-
mentwhenoperatedonE20fuel,
thoughsuchchangescouldbecar-
riedoutduringroutineservicing.

Headdedthatautomobilemanu-
facturersandvehicle-testing
agencieshadmadeclear thatmile-
agedependsonmultiple factors
beyondfuel type,andthatstudies
hadfoundnoneedtomodifycaror
two-wheelerengines.

Adaylater, inanotherwritten
reply tabledintheLokSabha,Gad-
kari saidE20petrolcouldreduce
fueleconomyby2to6percent
dependingonavehicle’scategory
andage.Hemaintained,however,
thatdynamometer testsandon-
roaddurability trialshaddetected
noenginefailuresattributable to
E20.Theministersaidthefuel
deliversbetteracceleration, impro-
vedridequalityandroughly30per
cent lowercarbonemissionsthan
E10.Morethan200milliontwo-
wheelersandover30millionpetrol
cars,headded,havebeenoperating
onethanolblendswithoutanyver-
ifiedevidenceofwidespread
enginefailureorvehiclebreak-
downcausedbyethanolblending.

Waterdisputesback in spotlight
Change of guard in some states and evolving El Niño dynamics are triggering fresh
actions onwater-sharing disputes,HemantKumarRout and Shine Jacob report

TheAAPplans amarch to the PrimeMinister’s residence tomorrowas opposition
parties step upprotests against blendedpetrol,ArchisMohanwrites

congress state units
have demanded a probe
into the ethanol policy
and into any potential
conflict of interest
linked to it

‘Focus of TNBudget
will shift to investment
from expenditure’
&

Congress leaderPraveenChakravartybecameaRajyaSabhamemberfromTamil
NaduinJunewiththesupportof theparty’snewally, theTamilagaVettriKazhagam.
Chakravartychairs twooftheCongress’departments, theProfessionals’Congressand

DataAnalyticswings.HehasbeenadvisingtheTVKgovernmentinshapingitspolicies, including
helpingtosetuptheRevenueAugmentationCommitteeundereconomistMontekSinghAhluwalia.
InaconversationonthesidelinesofParliament’sMonsoonSession,hetellsArchisMohan in
NewDelhithatheexpectsthestateBudget, thefirstofthenewgovernmentandwillbetabledon
August5,willchangehowthecountryhas lookedatBudgetmakinginrecentyears.

E20debate shifts intohigh gear
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(there is a common thread
between what happened in
tamil nadu and what we
saw at jantar mantar. it is that
the young generation is tired
of establishment politics and
the status quo)
Praveen Chakravarty
Congress RS MP and policy strategist for TN govt

Tribunal extensions
In July, the Centre extended the tenure of the
two oldest water dispute tribunals
for onemore year
Ravi-Beas: Extended to August 5, 2027
Krishna: Extended to July 31, 2027

Climate impact
IPE Global study reveals:
Compound heat-drought: Increased
19-fold over the decade
Monsoon loss: El Niño cuts peninsular/
central rainfall by 10-20% (affecting
Cauvery, Krishna, Godavari catchments)

Agricultural consequences
River flows: Drop 25-40% in El Niño years
Farm disruptions:Delayed kharif sowing
and faster groundwater overdraft
Economic loss: ₹60,000-80,000 crore
in national annual loss

OnSunday, thePM
launched the ‘Drug-Free
Youth forViksitBharat San-
kalpCampaign’.According
toaPress Information
Bureau (PIB) release, “10
millionyoungcitizens from
over 28,000 locations” con-
nected to thePM’svideo
conference.Millionsof
youth took theanti-drug
oath.Drawingupon the
teachingsof SriGuru
GranthSahib, thePMspoke
ofhowsocietal rejectionof
mind-altering substances is
embedded in India’s tradi-
tionandculture.

Following the July 20
police crackdownon
Cockroach Janta Party
(CJP) protestersmarching
to Parliament, nationwide
backlashprompted the
PrimeMinister and
government to repeatedly
reachout to thenation’s
youth.

July21:PMurgedNational
DemocraticAlliancememb-
ers toengagewith the
youth,especiallyonInsta-
gram,saidgovernment
sources.
July23:PMannouncedthe
settingupof fast-track
courts todealwithexam
paper leak-relatedcases.

Inalate-nightvideoon
Instagram,hedescribedthe
examinationpaper leaksas
“extremelypainful” forstud-
entsandparentsandprom-
isedstrictactionagainst
paper leaks inthenextday’s
UnionCabinetmeeting.

July24:TheCabinet
approvedtheamendments
to theanti-paper leak law.

Inanother late-night
Instagramreel, thePM
thankedyoungpeople for
sending their suggestions.

DharmendraPradhan
quitas thecountry’s educa-
tionminister thenextday
afternoon,with theCJP
callingoff itsprotests.

July26: PM interacted via
video conferencingwith
youth from the country’s
border villages under the
Viksit VibrantVillage
Programme.

In an Instagrampost,
he announced settingup
ahigh-powered task force
on examination reforms
headedby Infosys
cofounderNandan
Nilekani.

July28:PMheldameeting
withsecretariesofdepart-
mentsoffinanceandecon-
omy,commerceand
industry, andtechnology.

He“observed” that “a
governmentmustalways
remainyouthfulandfor-
ward-looking, continuously
adapting tonewchallenges
andopportunities”.

Heemphasised the imp-
ortanceof proactive comm-
unicationon strategic
sectorswhere the country
is undertakingmajor
initiatives.

Hesaid tocountermisin-
formationandunfounded
fears surroundingsuch
efforts, andspokeof the
need forgreaterparticipa-
tionofyoung innovators
andentrepreneurs in the
cybersecurityecosystem.

Hestressed thatnewaca-
demiccourses shouldbe

planned inpartnershipwith
industry toequip thework-
forcewithrequiredskills.

July30: Ina late-night
Instagramvideo,Modi
spokeabouthisgovern-
ment’s steps tocheck the
paper-leakmenace.

July31: Inanother late-
night Instagramvideo,
Modi lamented that “our
daughters”hadusedabus-
ive language, andcalled for
forgiving the “misguided
children”.

August1:PMinaugurated
theSwamiVivekananda
CulturalYouthCentre-
VivekaSmaraka inMysuru,
Karnataka,andonceagain
focusedontheyouth.

Hesaid theenergyofour
youngpeople is thedriving
forcebehindthesuccessof
initiatives suchasAat-
manirbharBharatand
Make in India.

Hesaid theNewEduca-
tionPolicy ispreparing the
nation’syouth tomeet the
needsandaspirationsof the
21stCentury. archis mohan

Youth connect: PMrampsup
outreach afterNeet row

Mehbooba Mufti, President, PDP

(the government needs to look into where the
lapse happened. how could the militants come
in despite the presence of the army, crpf, and
police, and shoot two unarmed people dead?)

(they (administration) should tell people
who is carrying out these killings... the
question: from where are the terrorists
coming when all the borders are sealed)
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Manoj Sinha, Lieutenant Governor, Jammu and Kashmir

(i have directed our security forces to
step up operations. we must intensify
precise, high-impact anti-terror
operations to neutralise the terrorists)

Farooq Abdullah, President, National Conference
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IN BRIEF

Purja’s body found
3days after avalanche
onBroadPeak inPoK

Thebodyofveteran
Nepalese-British
mountaineer
Nirmal Purja was
found on Sunday,
three days after he
and nine fellow
climbers were
swept away in an
avalancheonBroad

Peak,locatedinPakistan-occupiedKashmir’s
(PoK’s) Gilgit-Baltistan. The Alpine Club of
Pakistan said the 43-year-oldmountaineer’s
bodywasfoundatanaltitudeofaround5,700
metres.Sofar,thebodiesoffiveclimbershave
been recovered, and efforts are underway to
locate theremainingfive, it said. pti

Curfewrelaxed inNepal
as situation improves
after communal clashes
Nepalese authorities on Sunday relaxed the
curfew imposed invariousparts ofMadhesh
andKoshiprovincesas thesecurity situation
improved days after communal violence
rocked the region. Three people have been
killed in communal violence in Nepal that
started after clashes erupted in Sunsari dis-
trict bordering India in Koshi Province,
prompting authorities to impose curfews,
prohibitory orders and step up security
deployment. pti

3killed, 21 injured
after female bomber
blowsup inMoscow
Ahomemadebombcarriedbyawomankilled
at least three people and injured 21 near an
upscale restaurant in centralMoscowonSat-
urdayevening,authorities said, amiduncon-
firmed speculation on social media that the
attack may have been linked to the war in
Ukraine.Theexplosionoccurred justbefore8
pmclosetoanItalianrestaurantlocatedinone
of Moscow’s seven Stalin-era skyscrapers at
KudrinskayaSquare, thepolicesaid. reuters

Bangladesh issues alert
againstpossibleattacks
onpolice vehicles
Bangladesh police has issued a nationwide
alert against possible terrorist or extremist
attacks onvehiclesusedby lawenforcement
agencies,inlinewithintelligencereports.The
OperationsControlBranchissuedtheinternal
directiveonSaturdaywithoutnamingorspec-
ifying the source of the threat. Thedirective,
however, coincideswith the secondanniver-
sary of the ouster of deposedprimeminister
SheikhHasina’sAwamiLeague government
onAugust5,2024,followingaviolentstudent-
ledstreetprotest. pti

Plane carrying tourists
crashes inPeru, killing
13 people onboard
A plane carrying European tourists to view
the famed Nazca Lines crashed into a field
outside the Peruvian city ofNazca, killing 13
people, local authorities said. Nazca’s
municipal government said the plane
departedfromthenearbycityofIcaonSatur-
day andwas operatedbyPeruvian company
Aerodiana. On its website, the airline said
that it has offered scenic flights over the
Nazcalinesforthepast14yearsusingCessna
GrandCaravanplanes. ap/pti vvv
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Inside themeltdownofawunderkind’sAIhedge fund

rob copeland
2 August

Lastyear,LeopoldAschenbrenner,a
manbarelyoflegaldrinkingagewith
afondnessforRubik’sCubes,criss-
crossedthenationtoraisemoneyfor
hishigh-flyinghedgefund.

Anex-researcheratOpenAI,
whodepartedthere inacloudof
controversyandthenwroteaviral
essaypredictinganartificial intelli-
gence (AI) revolution,Aschen-
brennerhadstartedhis fund,
SituationalAwareness, in2024at
age22withaburstofattention.That
November,heraised$100million
frombignames inthetechworld
andimmediatelybegangoing
wholehog intoAI investing.

FromanoiceintheBayArea
thathesharedwithapodcast
studio,hepouredmoneyintofledg-
lingstart-ups,chipmakersanddata
centercompanies—prettymuch
anythingthatcouldevenvaguely
benefit fromtheAIboom.Thefund
beganreportingstaggeringlyhigh
investmentreturns,quadrupling its
investormoneyinmeremonths. It
borrowedhugesums—tensofbil-
lionsofdollars—fromWallStreet
bankstomakeever-biggerbets.

WhenthisstarofSanFrancisco

arrivedinNewYorkduringhisfund-
raisingtouraroundlastsummer,
however,hereceivedarelatively
coolreception,accordingtothree
peoplefromwhomhetriedtoraise
money,whodeclinedtobeident-
ifiedtalkingaboutaprivatefund.
Theysaidtheyviewedhimasalight-
weightandaone-hitwonder.The
assetmanagementcolossusBlack-
stone, theworld’s largest investor in
hedgefunds,passedoninvesting,
accordingtotwoofthosepeople.

OnewealthyNewYork investor
whodidtakethemeetingwelcomed
Aschenbrenner intohisdowntown
oice,andthengavehimagrilling,
accordingtothe investor,who

declinedtobenamedpublicly
becausehehadagreedtokeepthe
contentsof thefund’spitchprivate.

WhatwasAschenbrenner’splan
if theAIrevolutiondidn’tpanout
quiteashoped?Thehedge-fund
founderhadnodetailedresponse,
the investor recalled.Aschen-
brennersimplytrulybelievedit
wouldallworkout.

Anearlyanswer to thatquestion
arrivedthisweek.WhenAIstocks
droppedquickly, felledbyquestions
aboutwhether thetechnology
wouldbequiteas transformativeas
promised,GoldmanSachs—oneof
SituationalAwareness’s larger
lenders—demandedthepayback

ofsomeof its loans,accordingto
twobankers involvedintheprocess.

Thehedgefundcouldn’t—not
withoutholdinga last-minutefire
sale.Over thenext30hours, it
workedtoget ridof roughly$20bil-
lion instocks.As it franticallycalled
rivals forhelp, thefirm’srepresen-
tativesclaimedthat itwashockinga
portfolioofso-calledhedges,or
modest investmentsmeant topro-
tect fromrisk, thatwerenowindis-
tress,accordingtothreepeople
briefedontheentreaties.

Thatmadelittlesenseaspoten-
tialbuyersexaminedwhatwasfor
sale:Theseweremonsterbets,many
againstcompanieslikeAdobethat
thefundthoughtwouldbereplaced
byAIbutnowsuddenlyappeared
strongerthanever,thethreepeople
said.Thesewagersformedahuge
swathofthefirm’stotal investments.

Scaredtotakeonsomuchrisk,
somepassedonthestocksonoffer.
ThehedgefundCitadeleventually
cametoanagreementtobuymuch
of thematadiscount,adeal sealed
inanearlymorningphonecall
ThursdaybetweenAschenbrenner
andCitadel’sbillionaire founder,
KennethGriin.

SituationalAwarenesssurvived.
Onepersonbriefedonwhat

remainssaid ithadroughly$8bil-
lion left,downfromaround$30bil-
lionat thestartofJuly.Mostof that
isprivatestakes incompaniessuch
asAnthropic,whichthefirmhas
wide latitudetovalueandmayor
maynotbeworthwhat thefirm
hopes intheend.Aminorityofwhat
remains is inpublicly tradedstocks,
thebackboneof thefirm’soriginal
investment thesis.

“Weletyoudown,”Aschen-
brennerwrote to investorsat the
day’send,accordingtoa letter
viewedbyTheNewYorkTimes.He
vowedto“fightanotherday.”
Aschenbrennerdeclinedthrougha
representative tobe interviewed.

ThestoryofSituationalAware-
ness is insomewayanoldWall
Street lessonlearnedbyeverygen-
erationandthenforgottenbythe
next.Hothedgefunds,particularly
thosetiedtotrendynewinvest-
ments likeAI,burnbrightandthen
sometimesfall, insomecases taking
downthebroadermarketswith
them. Indeed, thatappearedtohave
beenonthemindsofmanyonWall
StreetonThursday,asnewsof the
company’sstrugglesbroke.
vvvvvvvvvvvvvvvvvvvvvvvv
©2026TheNewYorkTimesNews
Service
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Trumppauses attack
on Iran inhopeofdeal
reuters
2 August

President Donald Trump has said
theUSwillholdoffonafreshattack
on Iran as long as a deal can be
reached quickly to halt Iran’s
nuclear ambitions and reopen the
StraitofHormuz.

Trumpsaid late onSaturday on
his Truth Social platform that Iran
andotherMiddleEasterncountries
had asked for time to complete a
deal that would lead to “the
Immediate, Complete and Total”
reopeningof thevital straitand“an
endtoIran’snuclear threat”.

Hedidnotnamethecountriesin
thepost,which followedacallwith
Crown Prince Mohammed bin
SalmanofSaudiArabia,aUSally.

InhiscallwithTrump,theSaudi
crownprince stressed the “necess-
ity of prioritising dialogue to de-
escalate tensions” in the Middle
East, according to Saudi Arabia’s
statenewsagency.

A White House oicial told
Reutersthatthetwohadspokenbut

didnotprovidedetails.
“Based on this request, I have

agreed, for the future benefit of the
worldand,likewise,thesurvivalofa
successful and prosperous Iran, to
cancel the attack, subject to being
abletorapidlymakeadeal,”Trump

wrote. Israel “joinsme in this com-
mitment”,hesaid.

Trump’sapparentde-escalation
after days of threats of newattacks
fromeachsidewasthelatesttwistin
thewar theUSand Israel launched
five months ago. Attacks have
spread across the Gulf to the Red
SeaandevenaMediterraneanfacil-
ity inEgypt.

Iranhas largelyclosed theStrait
ofHormuz,aconduitfor20percent
oftheworld’soilandLNGbeforethe
war, causing energy prices to rise
andstokingbroader inflation.

Eli Cohen, Israel’s energy min-
ister and a member of Prime Min-
isterBenjaminNetanyahu’ssecurity
cabinet,saidtherewasclosesecurity
and intelligence coordination
betweenIsraelandtheUSonevery-
thinghappeningintheregion.

But he added: “With orwithout
anagreement,andregardlessofany
external commitments, if Iran
attempts to renew its nuclear pro-
grammeoradvanceitsballisticmis-
sile industries,wewill be there.We
will takeaction,andwewill strike.”

Saudi crown prince stresses dialogue, de-escalation

Opec+makes small quotahike
reuters
London, 2 August

Opec+ approved an oil production
quotaincreaseonSundayofaround
188,000 barrels per day from Sep-
tember,theproducergroupsaid,ina
movethatcompletestheunwinding
ofalayerofvoluntaryoutputcuts.

Due to export disruptions from
the Gulf, Russia and Kazakhstan
caused by the Iran and Ukraine
wars, successive monthly Opec+
hikes over most of this year have
remained largely on paper with

little impactonthemarket.
The September increase agreed

by core Opec+ members — Saudi
Arabia, Russia, Iraq, Kuwait, Alge-
ria, Kazakhstan and Oman — fin-
ishes the phased rollback of a 1.65
million bpd supply cut originally
agreed in2023,whenthegroupstill
includedtheUnitedArabEmirates,
which leftOpec inMay.

Although Opec+ sources said
beforethemeetingthegroupwould
likelypauseoutputincreasesforthe
fourth quarter, its statementmade
noreferencetowhatmightbeagreed

for the last threemonths of 2026. A
pausewasstillafeasibleoption,said
JorgeLeon,ananalystatRystad.

“Opec+hasfinishedunwinding
its voluntary cuts. The next chal-
lenge ismanaging the surplus that
could emerge as export flows nor-
malise,”hesaid.

“Having completed the restora-
tion campaign, Opec+ has little
incentivetorushintofurthersupply
changes. Our base case is a
fourth-quarter pause while the
group prepares for the 2027 quota
negotiations.”
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Kospi rout: S Korea’s
govt faces the heat

Spain’s Sanchez isolated in EUafter
Ceuta sparks fear ofmigration crisis

bloomberg
2 August

South Korea’s retail traders
havelongbuiltareputationfor
embracingrisk.YetJuly’spun-
ishing reversal in the Kospi
has rattled even this battle-
hardened cohort, exposing
the limits of their tolerance
forvolatility.

Some, like Kim Han-
kyung, a Seoul resident inher
late30s,haveresolvedneverto
invest again, while others are
comparing the $3.9 trillion
market to a casino. Retail
investorssoldarecordamount
of Kospi shares on Friday
despite a stunning 18per cent
rebound. The gauge still
capped a 22 per cent loss for
themonth, the steepest since
theglobalfinancialcrisis.

Signs of frustration are
everywhere on social media,
withmuchof theblamebeing
directed at the government.
Encouraged by President Lee
Jae Myung’s stock-market
reform drive as well as the
debut of single-stock lever-
aged ETFs offering the pros-
pect of amplified gains,
mom-and-pop traders piled

about78trillionwon($54.2bil-
lion) into Kospi shares over
May and June, only to be
sucker-punchedbytheindex’s
wildswings inJuly.

“That was the era of the
Kospi mania,” said Kim, who
started investing in Korean
stocksforthefirsttimeinearly
May. “I got completely swept
upinthefrenzy.Now,I’mhon-
estlyscared.”

TradinginKospistockswas
halted four times during the
month,arecordrunforcircuit-
breaker suspensions, a tool
rarelyusedbeforethisyear.

bloomberg
2 August

Spanish PrimeMinister Pedro
Sánchezhasbeenthemostpro-
gressive European leader on
migration, bucking his col-
leagues’ rightward shift. That
stancehasnow left himpoliti-
cally exposed after thousands
ofmigrants overran a Spanish
enclave inNorthernAfrica.

Ashegrappledwith 50,000
undocumentedmigrantsarriv-
ing illegally inCeuta thisweek,
theSpanish leader foundhim-
self the targetof swift condem-
nations and warnings, with
leaders vowing to impose
border checks if needed and
evensuspendSpain’sparticipa-
tioninEurope’sfree-travelzone,
knownastheSchengenarea.

On Saturday, his isolation
becamemoreevidentafterSán-
chez slammed European
Union (EU) peers for what he
calleda“selfish,polarisingand
unlawful”reactiontothecrisis.
InalettertotheEU’sleadership,
he expressed his “serious con-

cern” to attitudes he saidwere
“drivenbyprejudice,fakenews,
ignorance,orpoliticalinterest.”

Meanwhile, leaders includ-
ing Denmark’s Mette Fred-
eriksen, Italy’s Giorgia Meloni
andGermany’sFriedrichMerz
joinedforcesinaseparateletter

signedby22memberstates,cal-
ling for immediate EU action.
Thebloc “cannotallowuncon-
trolled mass crossings, the
instrumentalisation of migra-
tion to create the perception
that illegal entry into theEU is
possible,”theywrote.
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The knives are out for
theworld’s oldest bank
bernhardwarner
Siena (Italy), 2 August

Banca Monte dei Paschi di
Sienaistheworld’soldestbank.
Ithassurvivedtheriseandfall
of the Medici, regional and
world wars and its own near-
deathexperiences—including
a 5.4-billion-euro bailout in
2017andaderivatives scandal
thatmadethelenderabyword
formismanagement.

But under Luigi Lovaglio,
the chief executive, who was
recruited by the Italian gov-
ernment in2022 toengineera
turnaround,MontedeiPaschi
hasgrownintooneofEurope’s
healthiest financial institu-
tions. Now, it’s a takeover
target. Sitting in Palazzo
Salimbeni,thebank’sfortress-
like 14th-century head-
quarters in Siena’s historic
center, Lovaglio reflected last
weekonthebank’slatestchal-
lenge. The Tuscan lender is
being pursued by its biggest
rival in an increasingly com-
bativecontest.

“I’m working around the
clock to find the best sol-
ution,”saidLovaglio,whosur-
vived a bruising board battle
thisspringtostayonthe job.

In June, the ball started
rolling when Milan-based
Banco BPM proposed a
“merger of equals” with
Monte dei Paschi. The next
day, Intesa Sanpaolo, Italy’s
biggest bank, announced a
hostile€35billion($40billion)
cash-and-shares takeover bid
for Monte dei Paschi, which
has some €240 billion in
assetsonitsbalancesheet.

The Intesa plan is some-
what convoluted. It involves
teaming up with Unipol, an
Italian insurer, which would
acquire roughlyhalfofMonte
dei Paschi’s branch network
—someoutposts still operate

in tinyTuscan towns, includ-
ing on the island of Giglio —
cleaving the Siena name off
thedoor. Intesa isafterMonte
dei Paschi’s crown jewels: its
Mediobancainvestmentbank
andwealthmanagementunit,
and its stake in Generali, the
$77billion insurer.

MontedeiPaschiacquired
thoseassetslastyearinastun-
ning David-taking-over-Gol-
iath bid of its own. Further
complicating things, Banco
BPM said in a statement on
Friday that it had terminated
merger discussions with
Montedei Paschi, putting the

talks in limbo.
“It’s definitely got a ‘Game

of Thrones’ quality to it,”
Johann Scholtz, a banking
analystatMorningstar,saidof
thecompetinginterestslining
upforMontedeiPaschi.

While European politi-
cians, regulators and banking
oicials arefixatedon the Ita-
lian lenderUniCredit’s swoop-
ing in to buy Germany’s
Commerzbank — a hostile
advancethatbrieflygrewintoa
diplomaticspatbetweenRome
and Berlin — a consolidation
frenzy is remaking Italy’s
domesticbankingsector.

Europe’s banks are grow-
ingat thehealthiest clip since
before the 2008 global finan-
cialcrisis,poweredbyyearsof
high interest rates, a surging
stock market and bumper
wealth-managementfees.But
protectionist tendencies
remain entrenched in
national capitals. That’s
despite a push by the Euro-
peanUnionandMarioDraghi,
a former European Central
Bank president and an ex-
prime minister of Italy, to
encourage consolidation
acrossbordersandindustries.
vvvvvvvvvvvvvvvvvvvvvvvv
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PiazzaSalimbeni, theentrance to theheadquartersof
MontedeiPaschidi Siena file photo: reuters

(i’mworking around
the clock to find the
best solution (on the
bank’s takeover
battle))
Luigi Lovaglio
CEO of BancaMonte dei Paschi di Siena

KennethGriin (right), CEOofCitadel, has sealedadeal to rescue
SituationalAwareness, foundedbyLeopoldAschenbrenner (left)
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GreekfirefightersbattledonSunday tocontrol ahugewildfire that
hasdestroyedover 100homesnorthwestofAthens,whilea fresh
blaze forcedevacuationson thepopular tourist islandofKefalonia.
Meanwhile,Hungary facesacriticalfivedays, as thedryingoutof the
Danube forced thecountry’s solenuclearpowerplant to shut for the
first time inover fourdecades photo: reuters

FROMATHENS TO BORDEAUX,WILDFIRE RAGES ON

Situational Awareness, led by a 24-year-old Aschenbrenner, exploded onto the AI scene—and then nosedived
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Panic peaks
30-day Kospi volatility

Source: Bloomberg
Compiled by BS Researhc Bureau

Migrantswhocrossed intoCeuta fromMoroccoqueueup
forwaterprovidedby theSpanishmilitary photo: reutersSpanishPMPedroSánchez

(i have agreed, for the
future benefit of the
world and, likewise, the
survival of a successful
and prosperous iran...
israel joins me in this
commitment)
Donald Trump, US President
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Sustained uncertainty

Economic uncertainty has not receded significantly since the Monetary Policy
Committee (MPC)of theReserveBankof India (RBI) lastmet inJune, and thiswill
continuetodominateitsthree-daydeliberationsendingAugust5.Thefragilecease-
firebetweentheUnitedStates (US)andIrandidnothold,andtheStraitofHormuz
is blockedagain,with little oil andgasflowing through this route. The strait facili-
tated about a fifth of the global flows of crude oil before the conflict. Signals from
theGulfareoftenhardtointerpret.Freshattemptsarebeingmadetoopenthestrait,
andUSPresidentDonaldTrumphasannouncedthathe isholdingtheplannedat-
tack for nowbecause the “perimeters of a deal” have been agreedupon.However,
aslongasbothsidesdon’tfirmlyagreeonthemechanismtoaddresstheunderlying
issues,WestAsiawill remaina sourceof risk for a large energy importer like India.

The impactofhigherpricesof crudeoil on theconsumerprice indexhasbeen
limited due to a partial pass-throughby oil companies. The inflation rate in June
increased to 4.38 per cent as against 3.93 per cent in the previousmonth. It is not
clear how long oil companies will be forced to absorb the losses. A fresh deal in
WestAsiawillhelprelievethepressure.TheRBIhasprojectedanaverage inflation
rate of 5.1 per cent for this financial year and is unlikely to change itmuch at this
stage. On the domestic front, the biggest risk is the possibility of lowermonsoon
rainowingtoElNiño.AlthoughIndiahasample foodgrains,apossibilityof lower
production canpushup the inflation rate. A higher food-inflation rate also tends
tohavealarger impactoninflationexpectations.Thefood-inflationrate increased
to 5.32 per cent in June, as against 4.78per cent in thepreviousmonth.

However,at thisstagetheMPCisunlikelytoreact tothepossibilityof thebelow
normalmonsoonandits impact.Giventhebroadereconomicbackdrop, therefore,
itmakessense for theMPCto leave thepolicy rateunchanged.Financialmarkets,
however,will focus on theRBI’s commentary onboth inflationandbroadermac-
roeconomicconditions. It isworthnotingthat the impactofhigherpricesofcrude
oil andglobal turmoilonIndiahasbeenreflectednot in inflationnumbers,owing
to the limited pass-through, but in the foreign-exchangemarket. After the June
MPCmeeting, theRBIannouncedvariousmeasurestoattract foreignflows.About
$41 billion has beenmobilised thus far under the concessional mechanisms an-
nounced in June. Given the window is open for about another twomonths, the
marketswillwant to knowwhat theRBI’s broad expectations are in this context.

Although the inflows seem to have helped stabilise the rupee for now, it is
worthnoting that these fundsmaynot solve theunderlyingproblem.Higher in-
flation rates in other parts of theworld, particularly in the developedworld, are
pushing up bond yields. Further, the communication style of the new Federal
Reserve Chairman Kevin Warsh and the lack of forward guidance from the US
central bank are creating a fair bit of confusion in themarket. Last week, yields
on 30-year US government bonds, for instance, increased to the highest level
since 2007. Higher bond yields in the US and other developed countries will in-
evitably affect capital flows to emerging market countries like India and put
pressureontherupee.Thesolutions to thediiculties in thebalanceofpayments
must come from the government, which will enable the inflow of long-term,
stable foreign capital into India.

Dominating the sky
IndiGo, with more than 66 per cent of the passenger share among domestic air-
lines, is leaving its teensduringadiicultperiodinaviationhistory.While IndiGo,
at 20, is a success story in the Indian skies for continuing to fly (for a large part in
profit) for two decades, its market dominance has often raised a question mark
over the issue of competition.While apossible duopolyhas beenamatter of con-
cern in other sectors such as telecom—evenpushing the government to pick up
asignificant stake inadebt-riddenprivate telecomcompany—aviationhasbeen
alargely two-playermarket forallpracticalpurposes intherecentyears.Although
thegovernment is reportedly exploring the ideaof allowingairport owners to run
airlines, it shouldnot allowanothermonopolistic air pocket.

That said, with India witnessing robust growth in passenger traic, it needs
greater competition to help both the industry and consumers. In India, which is
the third-largest domestic market globally, the annual passenger traic is esti-
mated at over 400million. According to a government projection, the numbers
could exceedonebillionby 2047. Evenas some stringent rules, such as thepolicy
that required airlines to operate within India for five years before going interna-
tional, got scrapped, there’s need for greater reform tobroaden consumer choice.
While there’s been an investment push to increase the number of airports and
boost regional connectivity, it’s important to enhance competition following the
privatisation of Air India (now in the Tata group) and subsequent consolidation.
The consolidationhas left themarketwith twoairlines of consequence—IndiGo
and theAir India group. The rest are small players.

Theagile and low-cost carrier foundedbyRahulBhatia andRakeshGangwal,
with its first flight using theA320 aircraft betweenNewDelhi and Imphal onAu-
gust 4, 2006, had entered a crowded and competitive aviationmarket. Air India,
JetAirways,andKingfisherAirlines,besidesSpiceJet,AirDeccanandGoAir,were
its competition then. After running for more than 20 years, Jet got grounded in
2019due tomountingdebt, providing IndiGomore space to expandaggressively.
Among others, Kingfisher stopped operations in 2012, Air Deccan in 2008 in its
firststintandsubsequentlyasaregionalplayer in2020,andGoAir in2023.Against
thisbackdrop, the industryseeshightaxesonaviationturbinefuel (ATF)asanob-
stacle toprofitability.Highoperationalcostowingtohighairportchargesatmajor
centresalsoaffectsprofitability.Covid-linkedflyingrestrictionsandthegeopoliti-
cal situationbarring several routeshave added to the stress in the aviation sector.

Although this is aglobal reality, India’shurdleshavebeenharder toovercome
because of the blocking of Pakistan’s airspace for international flights. Besides,
there are regulatory issues linked to pilot fatigue and flight duty time limitations
(FDTL). IndiGo was at the centre of it all in December last year, when it failed to
complywiththeregulatorynormsonpilot fatigueandFDTL,cancellinghundreds
offlights and throwing Indianaviation into chaos. TheDecember crisis, arguably
caused by a duopoly situation, also took the issue of pilot shortage centre stage.
Thepolicymakers, regulatorsandtheindustryshouldinvestmeaningfully inpilot
trainingwhilemakingIndianaviationattractive for theexisting lineupof talented
pilots and crewmembers.

Indian aviation needsmore competition

MPC is unlikely to change the policy rate

Internationalisation is central to sustained Indian
economic growth, as firmproductivity rises through
proximity and engagement with advanced econ-
omies. India is a capital-scarce economy. Large vol-
umes of low-cost foreign capital are required to
financedomestic investment.Recent trendsare con-
cerning.Net foreigndirect investment (FDI)hasstag-
nated since 2011. The stock of foreign portfolio
investment is not growing. Firms are importing less,
and then inevitably exporting less.

Thereisnosinglepolicyinterventionthatwillalter
this trajectory.Wemust assess the entirety of foreign
firms’ interaction with the Indian
state. Six elements require focus.

The first question is whether
capital can enter, adapt to commer-
cialchanges,andexit.Thestateruns
a central planning system — the
capital controls regime—with con-
trolof instruments,pricing, restruc-
turing, and exit terms. This
interferes in commercial decisions.

There is a state of fogwith thou-
sandsofpagesof intrusive,detailed
law, backed by criminal sanctions.
Investors need expensive lawyers to reconstruct
their obligations from rules, policy documents, and
circulars. This law needs to be consolidated, stable,
and intelligible, and step back from intrusion into
theworld of business.

Pricing rules are particularly harmful. Regulation
operatesonthepremisethatavaluercandiscoverone
oicial price and eliminate commercial uncertainty.
This restricts legitimate risk-taking. It harms smaller
firms that rely onflexiblefinancing arrangements.

Second, foreign investors face international tax-
ationatopdomestic taxes.Theyallocatecapitalbased
on post-tax returns across jurisdictions. Tax policy
must not merely ask how much revenue can be

extracted from incomeconnected to India. TheMin-
istry of Finance needs to be the custodian of India’s
growth in gross domestic product, notmerely short-
termtaxrevenues.Taxingforeigncapitaloperates like
a tariff on an imported input. It makes capital more
expensivefor theIndianenterpriseandmakesIndian
exports uncompetitive.

Foreigncapitalcoldlyevaluates theIndianstate. It
movesto jurisdictionsofferingbettercombinationsof
tax, risk, and institutional quality. India operates a
source-based taxation policy, but residence-based
taxationworksbetter infurtheringtheIndianinterest

in economic success. India must
compete for foreign capital through
attractive low taxation for for-
eigners,aswasdonewithsuccessby
countries like Ireland.

The third problem is expropri-
ation by the Indian state. Multiple
arms of the Indian state— from tax
authorities to state governments —
have a demonstrated history of
harming foreign firms. In develop-
ing countries, domestic institutions
such as the judiciary and property

rights areweak. Bilateral investment treaties provide
a safety blanket. They protect foreign investors
through international arbitrationwhen domestic in-
stitutionsfail.Theeconomicfunctionofthesetreaties
is to reduce institutional risk. This lowers the rate of
return that foreign investors demand. The money
paidoutowing towriting strong treaties is theflowof
insurance payments in return for stabilising vast
sumsof foreignmoneyinthecountry.Eachpayout to
a foreigner should trigger responses in the Indian
state to solve the root cause which led to a foreigner
being expropriated.

Treaties cannot substitute building state capacity.
Theydonotprotectdomesticinvestors.Butsolvingthe

infirmitiesof the Indianstate isa long-termproject. In
themeantime, generous bilateral investment treaties
are thewaytomakeprogresswith foreign investment.

Thefourthproblemis tradebarriers.Firmsreceiv-
ing foreign investment are more internationalised:
They importmore and they exportmore.

Trade barriers damage India’s internationalisa-
tion. Protecting one upstream producer makes all
downstream producers less competitive. Local con-
tent requirementsandnon-tariffbarriersdegradethe
economics of locating production in India. Firms
view the problems of trade policy as components of
the investment regime. India cannot become an im-
portant place for the world to produce when the In-
dian state interferes in international trade. A firm
deciding where to locate a global factory evaluates
the friction at the border.

Thefifthproblemisthedomesticfinancialsystem.
Consider a container ship that reachesNhava Sheva.
From there, the containers reach deep into India
through Indian infrastructure. In a similar fashion,
onceforeigncapital reaches theIndianshores, it con-
nects into the Indianeconomythrough the Indianfi-
nancialsystem.Trustedpricingontheequitymarket,
liquidityonall financialmarkets, theability tohedge
currency risk, the trust in banks, the workings of in-
itial public offerings (IPOs), etc: All these features of
domestic financematter in the ultimate investment
outcomes for the foreigner.

Foreigners do not require a government subsidy
in the form of price control on the dollar/rupee ex-
change rate. They require liquid, eiciently priced
derivatives to hedge exchange rate risk. FDI inves-
tors face rupee exposure through future dividends,
operating cash flows, and eventual asset sales over
very long timehorizons. They require enormous ca-
pabilities in the Indian bond-currency-derivatives
nexus. But policymakers have damaged these capa-
bilities from 2013 onwards.

Finally,wecometotheruleof lawandinstitutional
development.Foreigncapitalshudderswhencontracts
remainunenforced,taxadministrationisarbitrary,and
regulatoryinterpretationschangewithoutnotice.Ifen-
gaging with the Indian state requires hiring govern-
ment relationsfirms, something isgoingwrong.

Domestic investorsalsofaceall thesebrokeninsti-
tutions. They have also responded by pulling back
from investment, but they are better off as they are
able tonavigate thehumannetworksofpersonalised
power.This isharderfor foreigninvestors,andforeign
investors have more choices about where to invest.
Foreigninvestorsarethemostfearfulones.Theyneed
the rule of law the most, and the drumbeat of econ-
omic nationalism and industrial policy in India
frightens themthemost.

Subsidies, production-linked incentives, and in-
vestment-promotion agencies attempt to compen-
sate for institutional weakness. They work for a few
well-connected persons. They cannot replace func-
tioning institutions.

There iswidespread concern about the Indian re-
treat from economic engagement with advanced
economies on capital flows, trade and FDI.We agree
with this concern. However, there is no silver bullet.
Weneedprogress onall the six fronts shownhere.
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The economics of survival
I was in Europe in late June for meetings, and the
heat was on. Even for an Indian accustomed to high
temperatures, the intensityof the sunwas searing. It
was also evident that these countries are not de-
signed for heat, from buildings to devices for tem-
perature control. As I made my way home, the
monsoonwas crashing across India.Mumbai, thefi-
nancial capital, was brought to its knees with flood-
waters taking over roads and entering homes.
Cloudbursts in theHimalayasandWest-
ernGhatswerebringingwiththemland-
slides and loss of property. Then there
was news of damage to roads and
bridges, some of which were built only
recently.The investmentwasclearlyun-
mindfulof theclimateextremeswenow
face. And all this has unfolded in a
matter of oneweek.

So, if anyone still questions the grip
of climate change, they are living inde-
nial and derangement. This is what
models predicted would happen as
temperatures spiralled and spiked
weather. It is time we acknowledged
that we are doing far too little to stem
this rot affecting our planet. It is timewegot our act
together. Sadly,weare going in reverse—not just in
action but in the narrative that would make the
world a different place.

The fact is that green technology is nowmaking
inroads into countries not for climatemitigation but
because it makes more energy and economic sense.
The leap to solar energy,withoutgoingdownthe fos-
sil-fuel route,workswhen the cost of panels andbat-
teries is cheaper than installingandbuildingapower

grid,whichalsotakes time.Countriesare takingdeci-
sions based on their domestic priorities and the co-
benefit,orcollateraladvantage, is reducingemissions
of greenhouse gases.

Take Delhi’s recent policy tomove the needle on
the electrification of its vehicle fleet. It is bold and a
potential game changer. The policy provides aman-
date for switchover to electric two- and three-
wheelers aswell as light commercial vehicles.Under

it, by January 2027, only electric three-
wheelers — used extensively as para-
transit in the city — and light
commercial vehicles will be allowed to
beregistered.ByApril 2028,onlyelectric
two-wheelers will be allowed registra-
tion. It combines this with fiscal incen-
tives for new purchase and a robust
scrappingpolicy, so thatoldvehiclescan
be turnednew, but electric.

Theobjective of thepolicy is to stem
air pollution in the city; this is why
there is a focus on two-wheelers. The
city registers, eachday, some 1,000new
two-wheelers,which thencontribute to
its pollution loadbecause of their sheer

numbers. Similarly, the paratransit is a critical sys-
tem to connect to public transport. The city ismov-
ing towards a green bus fleet andwith its extensive
subway system, this could be the way to its green
transport future.

Delhi’s electric-vehicle (EV) 2026 policy has li-
mited fiscal incentives for personal vehicles, as it
should,becausethesevehiclesoccupydisproportion-
ate road space and congestion,which in turn adds to
pollution. This EV transition is not designed for cli-

mate-changemitigation,but if itworks, itwill reduce
Delhi’s greenhouse-gas emission. This is also where
citiescanleapfrogbecauseofthedomestic imperative
forcleanerair,andsteer theworldtowardsamorecli-
mate-secure future.

But,andthereisa“but”,all thiswill requireobsess-
ive follow-through—to get the scrapping of vehicles
done so that fleet transformation happens; to get
charging infrastructure organised so that public ve-
hicles have reliable access; and then of course, to en-
surethatall thisaddsuptomakingmasstransitwork.
Theonlyway togetpeopleoutofpersonal vehicles is
tomakethesystemsoreliable,convenientandafford-
able, that it justmakesmore sense. Nobodywants to
be stuck in traic and breathe foul air — this is a
change we all want. It is also clear that the more we
invest in theupgradedpublic-transportnetwork, the
better it will be for securing livelihoods. It also im-
proves the affordability of housing as people can live
where landischeaperandcommutetocentresofem-
ployment. It needs imagination in planning, imple-
mentation at scale andurgency in action.

This, then, is the real climate-change challenge:
Living in a world where weather is turning against
us. We need solutions that will accelerate transi-
tions in our world. The economic-growth model
that has brought us to the brink of a climate catas-
trophe is one inwhich investment is needed tofirst
build and then repair and mitigate the environ-
mental costs of growth.We have to invent, and not
reinvent, growth. This is the onlyway to secure the
fight against climate change.
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Thewriter isat theCentre forScienceand
Environment; sunita@cseindia.org,X:@sunitanar

Twentyyearsago, theNationalMuseum
ofAmericanHistoryheldanexhibition
titled“WhateverHappenedtoPolio?” It
focusedonJonasSalk,whosevaccine
helpedtamethedevastatingvirus that
crippledandkilledtensof thousandsof
childreninthebabyboomerafollowing
WorldWarII.Salkbecameanational
icon,ourfirsthome-growncelebrity-
scientist.Whenpeoplespeakofpolio
today, it’sSalk theyremember.

Theadulationservedtomarginalise
thecontributionsofothers,nonemore
sothanAlbertSabin,whosecompeting
poliovaccineprovedessential in

controllingthedisease.KarenTorghele’s
AlbertSabin:TheLifeofaPolioVaccine
Pioneer is thefirst seriousbiographyto
appear. Itdoes full justice tooneof
medicine’s forgottengiants.

Hewas bornAbramSaperstein
in Bialystok, Russia, in 1906, andhis
earliestmemories included the anti-
Semitic pogroms that swept the
regionwithmurderous regularity.His
family fled toAmerica in 1921, settling
in an immigrant stronghold known as
“Silk City” for its textile factories.
Abramentered high schoolwith a new
name, Albert Sabin, and amodest goal
of finding steadywork in themills.
His plans changedwhen a relative
agreed to pay hisway toNewYork
University (NYU).Hewon a
scholarship to theNYUSchool of
Medicine, one of the fewplaces that
didn’t restrict Jewish applicants.

Sabin’searlycareercementedhis
reputationasagiftedresearcher,buta
troubledcolleague. It reachedthepoint,
saysTorghele,wherehismentors felt

compelledtowarnprospective
employers.Whileworkingat the
prestigiousRockefeller Institute,Sabin
receiveda lucrativeoffer fromthe
Children’sHospitalofCincinnati,where
he’dspendmostofhiscareer.

Givenample laboratoryspaceanda
heftybudget,Sabinconcentratedon
vaccines.Healsoknewabitaboutpolio.
Sabinspeculatedthatpoliowasadisease
ofcleanliness.Assanitationimproved,
childrenwere less likely tobeexposed
(andnaturally immunised)as infants.
Squalor,hebelieved,couldsometimes
protectagainstdisease.

Torghele,anepidemiologistwho
workedattheCentersforDiseaseControl
andPreventionformorethan25years, is
asureguidetothebreakthroughsthat
madeSabin’sworkpossible.

Tworival vaccinesversionsemerged
—an injected, killed-virusvaccine
developedbySalk, andanoral, live-
virusvaccinechampionedbySabin.
Salk testedhis vaccine in 1954, inwhat
standsas the largestpublichealth

experiment inAmerican
history.More thanamillion
schoolchildrenparticipated,
somegetting the real vaccine,
others a look-alikeplacebo.A
private charityprovided the
fundingand ran the trials.
Thegovernmentplayed
almostno role.

Thepositiveresults turned
Salk intoasuperstar,muchto
thedispleasureofotherpolio
researcherswhoviewed
Sabin, forallhisnastybluster,
as thesuperiorscientistwith
thebetterproduct.To
compoundmatters,Sabin
couldn’t test intheUnited
Statesbecausesomany
childrenhadalreadyreceived
theSalkvaccine.But in1959,at the
heightof theColdWar, theKremlinand
theUnitedStates (US)StateDepartment
gavehimpermissiontoruntrials inthe
SovietUnion,wherepoliowasrampant.
Nearly78millionoraldoseswere
consumed,andtheearlyreportswere
glowing. Itwascheaper thanSalk’s
vaccineandeasier toadminister.

Sabin’s vaccinewas fully licensed in

theUS in 1962.His
professional successdid little
toquell his personal demons.
Torghele’s portrait of Sabin’s
private life is both
straightforwardandpainful
to read.Hehadmultiple
affairs.He showered family
memberswithverbal abuse.
Hisfirstwife killedherself by
placing aplastic bagoverher
head.His secondwife
quickly realisedhermistake
anddivorcedhim.He
remained sodistant fromhis
twodaughters thathe cut
themfromhiswill.His gods
were science and self-
promotion, notnecessarily in
that order.

Salk, too, remainedanenduring
target.Sabinneverstoppedbelittling
him,evenleadingasuccessfulcampaign
todenySalkadmissiontotheelite
NationalAcademyofSciences.

Bothmendied—Sabin in1993,Salk
in1995—withSabintheapparentvictor.
Buthisvaccinehadaflaw; inrare
instances, theattenuatedstrains
revertedtovirulence,causingpolio in

thevaccinatedchild.Torghele intimates
thatheknew.DuringtheRussiantrials,
shewrites, several scientistshadalerted
himtotheproblem.Herespondedby
persuadingthemtoremainsilent for the
goodof thevaccinationprogramme.

In2000, theCDCremovedSabin’s
live-virusvaccinefromits immunisation
schedule, replacing itwithamodern
versionofSalk’skilled-virusvaccine.

Thewidespreadadministrationofa
morepowerfulSalkvaccineendedthe
threat in theUSandbeyond.Hotspots
remaininremoteregionsofAsiaand
Africa,where thenumbersaresmallbut
persistent,andwheretheSabinvaccine
is favouredbecauseof its lowcostand
easydelivery.The ironyis that itwill take
bothvaccines toeradicate thedisease—
Sabin’s tocontain itwhere it still
circulates,Salk’s tofinishitoff.An
endgamethatmusthavebothmen
spinning intheirgraves.
vvvvvvvvvvvvvvvvvvvvvvvv
Thereviewerdirects thedivisionof
medicalhumanitiesat theNYU
GrossmanSchoolofMedicine.Hisbooks
includePolio:AnAmericanStory,which
wonthePulitzerPrize forhistory
©2026TheNewYorkTimesNewsService

Rivals of thepolio vaccine

B
volume lii number 110
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david oshinsky

Albert Sabin: The
Life of a Polio
Vaccine Pioneer
by Karen Torghele
Published by
Yale University Press
390 pages $38
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DOWNTO
EARTH
sunita narain

Six issues impeding
foreign investors

illustration: ajaya mohanty

There is no silver bullet for attracting investment

ajay shah & shubho roy

OPINION 11
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Notice – cum – Addendum to the Scheme Information Document / Key Information Memorandum /
Statement of Additional Information to the schemes of Sundaram Mutual Fund (‘Fund’)

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar
Date: August 03, 2026. Company Secretary & Compliance Officer

For more information please contact:
Sundaram Asset Management Company Ltd
(Investment Manager to Sundaram Mutual Fund)
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,
Royapettah, Chennai-14.
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215
www.sundarammutual.com

Regd. Office: No. 21, Patullos Road, Chennai 600 002.

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.

HY
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Change in Udaipur Branch address of Sundaram Asset Management Company Limited:
Investors / Unit holders are requested to take note of the branch office address of Sundaram Asset Management Company Limited, which serves as an
official point of acceptance of transactions for the Schemes of Sundaram Mutual Fund, will be shifted as follows:
Branch Existing Address New Address Effective Date

Sundaram Asset Management Company Limited Sundaram Asset Management Company Limited
Udaipur SF 04th Floor Centre Point Building, Office No. 418, 4th Floor, 56, Amritshree, 4th August 2026

Opp-B.N College, Udaipur, Rajasthan-313001 Ashok Nagar Main Road, Udaipur, Rajasthan-313001
All other terms and conditions of the Scheme Information Document(s) / Key Information Memorandum(s) / Statement of Additional Information will
remain unchanged.
This addendum forms an integral part of the Scheme Information Document (SID) / Key Information Memorandum (KIM) / Statement of Additional
Information (SAI) of the schemes of Sundaram Mutual Fund as amended from time to time.

RDNOTICE OF 23 ANNUAL GENERAL MEETING, BOOK
CLOSURE, RECORD DATE AND INFORMATION ON E-VOTING

rdNotice is hereby given that the 23 Annual General Meeting (AGM) of
ththemembers of theCompanywill be held onTuesday, 25 August, 2026

at 11:00 A.M. (IST) through Video Conferencing (“VC”)/ Other Audio
Visual Means (“OAVM”) to transact the businesses as set forth in the
Notice of the AGM. The Notice of AGM along with the Annual Report for

stthe year ended on 31 March, 2026 has been sent by email only to the
members whose email addresses are registered with the
Company/Depository Participant(s) in compliance with the applicable
provisions of the Companies Act, 2013 and SEBI (LODR) Regulations,

nd2015 read with General Circular No. 03/2025 dated 22 September,
2025 and other circulars issued earlier in this regard.
Notice of the AGM and Annual Report are also available on the
Company 's Websi te :https: / / rvnl .org/RVNL_cms/uploads
/Annualreport/ 23rd_annual_report_of_fy_202526.pdf and website
of the stock exchanges i.e. BSE Limited & National Stock Exchange of
India Limited on www.bseindia.com and www.nseindia.com The
Notice is also available on the website of Central Depository Services
(India) Limited (“CDSL”) onwww.evotingindia.com
Notice is also hereby given that Pursuant to Section 91 of the Companies
Act, 2013 and Regulation 42 of the SEBI (LODR) Regulations, 2015, the
Register of Members and Share Transfer Books of the Company will

th thremain closed from Wednesday, 19 August, 2026 to Tuesday, 25
August, 2026 (both days are inclusive). The Final Dividend as
recommended by the Board of Directors, if declared at the AGM will be
paid within 30 days from the conclusion of the AGM to those Members
whose names appear in the Register of Members of the Company in
respect of physical shares and in respect of dematerialized shares to the
“beneficial owners” of the shares whose names appear in the Statement
of Beneficial Ownership furnished by National Securities Depository
Limited and Central Depository Services (India) Limited as at the ending

thof business hours on Tuesday, 18 August, 2026. Payment of Dividend
will be subject to deduction of Tax at Source (TDS) at applicable
rates. The details and documents for exemption from TDS are available
on the company's website at www.rvnl.orgthe last date for

thsubmission of documents is 19 August, 2026. For more details,
please refer to the Notice of AGM. In accordance with the Section 108 of
the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 and Regulation 44 of the
SEBI (LODR) Regulations, 2015 and as per MCACircular, the members
are provided with the facility to cast their vote on all resolution set forth in
the Notice ofAGM using electronic voting system (remote e-voting and e-
voting) provided by CDSL. Individual members holding securities in
Dematmode are allowed to vote through their DematAccountmaintained
with their Depositories andDepository Participant(s).

01.08.2026

nd1. The remote E-voting period will commence on Saturday, 22
thAugust, 2026 9:00 A.M. (IST) and ends on Monday, 24 August,

2026, 05:00 P.M. (IST). The remote e-voting shall be disabled by
CDSLthereafter and the facility will be blocked forthwith.

2. The cut-off date for determining the eligibility to vote through remote E-
thvoting or at the AGM will be Tuesday, 18 August, 2026. During

remote e-voting period, shareholders of the company holding shares
either in physical form or in dematerialized form, as on the cut-off date

thi.e. Tuesday, 18 August, 2026 may cast their vote electronically.
Once the vote on a resolution is casted by aMember, theMember shall
not be allowed tomodify it subsequently.

3. Any person who has acquired shares and becomes Member of the
Company after the Notice of AGM has been sent electronically but

thbefore the cut-off date of Tuesday, 18 August, 2026, may obtain their
u s e r I D a n d p a s s w o r d b y s e n d i n g a r e q u e s t t o
www.evotingindia.com for procuring user ID and password for e-
voting by providing the documentsmentioned in theNotice ofAGM.

4. Those Members, who are present in the AGM through VC/OAVM
facility and have not cast their votes on the resolutions through remote
E-voting and are otherwise not barred from doing so, shall be eligible to
vote through e-voting system during theAGM.Themembers who have
not cast their vote by remote E-voting prior to the AGM may also
attend/participate in the AGM through VC/OAVM but shall not be
entitled to cast their vote again.

5. The Company has engaged the services of Central Depository
Services (India) Limited (“CDSL”) as the agency to provide e-voting
facility. M/s Kumar Naresh Sinha & Associates, Company Secretaries
have been appointed as Scrutinizer for conducting the E-voting
Process in a fair and transparentmanner.

6. The results of voting on resolutions shall be declared within two
working days of the conclusion of theAGMof theCompany.

7. ForRegistration of Speaker, please referNotice ofAGM.
Members are requested to read the instructions pertaining to E-voting
as printed in the AGM Notice carefully. In case of any query, you may
refer to the Frequently Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available at the download
section ofwww.evotingindia.com or call on toll free no. 1800 21 099
11 or send a request to Mr. Rakesh Dalvi, AVP, Central Depository
Services (India) Limited, at helpdesk.evoting@cdslindia.com

FORM – II

A-43, Phase II Extension, Hosiery Complex, Noida - 201305, Uttar Pradesh, India
Notice under sub-section (2) of Section 15 of Electricity Act, 2003

1. The JGMPRenewable Private Limited (“JGMP/Applicant”), a company/ applicant abovenamed, is
a private limited company incorporated on 14.08.2024 under Companies Act, 2013, has made an
application under sub-section (1) of Section 15 of the Electricity Act, 2003 for grant of Category- V
license for inter State trading in electricity in all regions across India before the Central Electricity
Regulatory Commission, New Delhi. The necessary details in respect of the applicant are given
hereunder:
) Authorized issued, subscribed and paid-up capital:

ii) Shareholding pattern (indicate the details of the shareholders holding 5% and above of the shares
of the applicant):

iii) Financial and technical strength: JGMP has adequate financial and technical resources to
undertake the business of trading and meets all the statutory requirements in this regard. JGMP has
full-time professionals having industry expertise in the power sector including power trading,
regulatory affairs and finance. JGMP is well placed to draw on its experience and work with various
stakeholders in the Indian electricity system to build on this opportunity with the aid of its organized,
skilled and experienced team. JGMP is confident that the emerging regulatory and legislative
changes in the power sector would enhance the competition which exists in the Indian Electricity
Sector and providemore avenues and opportunities to JGMP in the capacity of being a power trader.
iv) Management profile of the application including details of past experiences of the applicant and/ or
the persons on themanagement of the applicant in generation, transmission, distribution and trading
of electricity or similar activity:
CAAjayDilip Goswami, Vice-President, Finance: is a qualified CharteredAccountant with over 23
years of professional experience in the fields of Finance, Commerce andAccounts. He has extensive
expertise in financial management, commercial operations, budgeting, financial reporting, working
capitalmanagement, contractmanagement, riskmanagement and regulatory compliance.
Over the course of his career, Mr. Goswami has held senior leadership positions with reputed
organisations including Sterling and Wilson Renewable Energy Limited, Kalpataru Projects
International Limited, Voltas Limited and JSWLimited.
Qualification: completed Chartered Accountancy from the Institute of Chartered Accountants of
India in 2001, Bachelor of Commerce from the University of Mumbai (1997) and a Bachelor of
General Law from theUniversity ofMumbai (2017).
Mr. Vishal Raj Bhadauria –General Manager, Power Trading: is a qualified Electrical Engineer
with over 11 years of professional experience in the power and renewable energy sector. Over the
period, he has developed expertise in systemoperation, power trading and energy riskmanagement,
particularly in relation to power scheduling, open access transactions, energy accounting, regulatory
compliance and grid connectivity.
During, the course of his career, Mr. Bhadauria several organization of the national and international
repute such as Renewgain Private Limited, Alfanar Power Services Private Limited, Adani Green
Energy Limited and InoxWind Infrastructure Services Limited.Mr. Bhadauria is employed asGeneral
Manager, PowerTradingwith theApplicant.
Qualification:B.Tech inElectrical Engineering fromKIET in 2014.
v) Volumeof electricity intended to be traded during the first year after grant of license and future plans
of the application to expand volumeof trading:Upto500MUs
vi)Geographical areaswithinwhich the applicantwill undertake trading in electricity:Across India
vii) Net worth as on 31st March of three consecutive years immediately preceding the year of
application or for such lesser period as may be applicable and on the date of the special balance
sheet accompanying the application: (values in INR)

viii) Year-wise current ratio and liquidity ratio of the applicant for three years preceding the year in
which the application is made, or for such lesser period as may be applicable and on the date of the
special balance sheet accompanying the application:

ix) (a) JGMP is authorized to undertake trading in electricity under the Main Objects clause of its
MemorandumofAssociation:
(b) the said clause reads as:
“5.To establish and carry on the business of trading in electricity and act as a trader in sale and
purchase of electricity and electrical energy in any form and in any market including power exchange
and derivatives market, and by any process and in any fuel, derivatives including but not limited to
renewable energy certificates, carbon credits, energy conservation certificates, financially traded
electricity forwards, or by-products connectedwith or related to the generation and supply of electrical
energy; to enter into demand side management contracts, energy conservation contracts including
energy performance contracts, megawatt contracts, and contracts for banking of electricity in
accordance with the provisions of the Electricity Act, 2003 or any statutory modification or re-
enactment thereof and the rules or regulations made thereunder; to operate as an energy trading
company and obtain registration with the appropriate authority including the Central Electricity
RegulatoryCommission, Bureau of EnergyEfficiency or any other regulatory authority or commission
under the framework of the Energy Conservation Act, 2001, the Electricity Act, 2003 and the rules,
regulations and amendments made thereunder; and to do all such acts, deeds and things as may be
necessary or incidental for carrying on the aforesaid business, including providing advisory and
consultancy services relating to energy and energy trading.”
x) Details of cases, if any, where the applicant or any of his associates, or partner, or promoters, or
Directors has been declared insolvent and has not been discharged:NONE
xi)Details of cases, if any, in which the Applicant or any of his Associates or partners or promoters or
Directors has been convicted of an offence involving moral turpitude, fraud or any economic offence
during the previous three years preceding the year of making the application and the year of making
the applicant and the date of release of the above person from imprisonment, if any, consequent to
such conviction:NONE
Nameof the person:N/A
Relationshipwith theApplicant: N/A
Nature of offence:N/A
Date of conviction: N/A
xii) Whether the Applicant or any of his Associates, or partners, or promoters, or Directors was ever
refused license, and if so, the detailed particular of the application, date of making application, date of
order refusing license and reasons for such refusal:NO
xiii)Whether theApplicant has been granted a license for transmission of electricity:NO
xiv) Whether an order cancelling the license of theApplicant, or any of hisAssociates, or partners, or
promoters, orDirectors has been passed by theCommission:NO
xv) Whether theApplicant or any of his Associates, or partners, or promoters, or Directors was ever
found guilty in any proceedings for contravention non-compliance of any of the provisions of theAct or
the rules or the regulations made there under or an order made by the Appropriate Commission,
during the year ofmaking the application or five years immediately preceding that year?NO
2.The application made and other documents filed before the Commission are available for
inspection by any person with Mr. Nischal Bakshi,Authorised Signatory, addressed at,A-43, Phase II
Extension, Hosiery Complex, Noida - 201305, Uttar Pradesh, India – India, email:
Nischal.bakshi@jakson.comand telephone/mobile no.: (+91) 9810381209.
3.The application made and other documents filed before the Commission have been posted on:
www.jakson.com
4. Objections or suggestions, if any, on the application made before the Commission may be sent to
the Secretary, Central Electricity Regulatory Commission,6, 7 & 8 Floor, Tower BWorld TradeCentre,
Nauroji Nagar, New Delhi – 11029, E-mail: secy@cercind.gov.in within 30 days of publication of this
notice, with a copy to the applicant.
5. No objections or suggestions shall be considered by the Commission if received after expiry of 30
days of publication of this notice.

i

Sd/-
Mr. Nischal Bakshi

JGMP
Place: New Delhi
Date: 02nd August 2026

a) Authorised share capital
Rs. 2,10,00,000/-

b) Issued share capital
Rs. 2,10,00,000/-

c) Subscribed share capital
Rs. 2,10,00,000/-

d) Paid-up share capital
Rs. 2,10,00,000/-

Name of Shareholder Jakson Green Private Limited
Citizenship
Residential Status India
No. of Shares 20,99,994
Shareholding % 99.99%

NA

Date Net worth
18th May 2026 (on the date of
special balance sheet) INR 2,03,05,000/-
31st March 2026
31st March 2025 INR 95,000/-

INR (-) 5,86,000/-

JGMP RENEWABLE PRIVATE LIMITED

Date Current Ratio Liquidity Ratio

31.03.2026 0
31.03.2025 20.00 20.00

.22 0.22
17.61 17.6118th May 2026

(on the date of special balance sheet)

Present Address :
nd

2 Floor, P.C.M Tower Building, 2 Mile, Sevoke Road, Siliguri-734 001
nd

STATE BANK OF INDIA

Vs.

SETABUDDIN BISWAS, PROP OF

MESSIEURS BISWAS FLY ASH BRICKS INDUSTRY

To,

A PROPRIETORSHIP FIRM, REPRESENTED BY ITS PROPRIETOR
NAMELY SETABUDDIN BISWAS, S/O- RIAZUDDIN BISWAS, CHINPAI,
OPP TO BKTPP THERMAL POWERPLANT, P.S. - SADAIPUR, DIST-
BIRBHUM, PIN-731104, WEST BENGAL

1. MESSIEURS BISWAS FLY ASH BRICKS INDUSTRY

2. SETABUDDIN BISWAS

S/O- RIAZUDDIN BISWAS, JOYKRISHNAPUR, MINTITA
JOYKRISHNAPUR, 333, SHAMSERGANJ, DIST-MURSHIDABAD, PIN-
742224, WEST BENGAL

WHEREAS the instant application bearing O.A. No. 277 of 2025 between the

parties above named was registered under Debts Recovery Tribunal-II,

Kolkata under Section 19 of the Recovery of Debts Due to Banks and Financial

Institutions Act, 1993.

AND WHEREAS the said O.A. No. 277 of 2025 has been transferred and

renumbered in this Tribunal as T.O.A. No. 46 of 2026 due to change in

jurisdiction fromDRT-II, Kolkata toDRT,Siliguri.

You are hereby directed to appear in person or through duly empowered legal

practitioner or through duly authorized officer for further proceedings /hearing

of the case on 13.08.2026 at 10.30 o’clock or immediately thereafter, before the

Tribunal / Registrar.

TAKE NOTICE that in default of your appearance on the date aforementioned,

the applicationwill be heard and decided in your absence.

Givenundermyhandand the seal of theTribunal on this 31.07.2026.

DEBTS RECOVERY TRIBUNAL, SILIGURI

......... Applicant

........ Defendants

BY ORDER OF THE TRIBUNAL

SUMMONS / NOTICE
T.O.A. NO. 46 of 2026

(Arising out of O.A. NO. 277 of 2025)

Asst. Registrar

CELEBRITY FASHIONS LIMITED
CIN : L17121TN1988PLC015655

Regd & Corp. Oice: SDF-IV & C 2, 3rd Main Road, MEPZ-SEZ, Tambaram, Chennai - 600 045.
Email: investorservices@celebritygroup.com ; Website:www.celebritygroup.com

Phone No: 044-4343 2200/2300 ; Fax No: 044-4343 2128

STATEMENT OF UN-AUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30TH JUNE 2026

The Company at the Board Meeing held on 1st August 2026 approved the Un-Audited Financial Results of the
Company for the quarter ended 30th June 2026.
Investors are encouraged to access the detailed inancial results, along with Limited Review Report issued by
the Statutory Auditor, by scanning the QR code below or vising our oicial website.
Webpage link: htps://www.celebritygroup.com/investor-updates.htm

For and on behalf of the Board
Celebrity Fashions Limited

Sd/-
S. Vivekanandan

Place : Chennai Company Secretary & Compliance Oicer
Date : 1st August 2026 M.No: A75249
This adverisement is in compliance with Regulaion 33 & 47(1) of SEBI (Lising Obligaions and Disclosure Requirements
Regulaions, 2015 amended
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STREET VIEW
(These are truebattlegroundstocks. Investors
can’tmakeup theirmindswhether theROIon the
massive capex spendingwill beworthwhile.
Microsoft delivered, andmaybeMicrosoft is going
tobe able tomove itself fromthe ‘battleground’
camp tobea ‘trustedAIwinner’ stock)
Jed Ellerbroek, Portfolio Manager, Argent Capital Management

Top bulk deals
DATE SCRIP CLIENT PRICE (~)

Jul 30 IIFL Finance FIHMauritius 590
Investments (S)

Jul 30 IIFL Finance SmallcapWorld 590
Fund Inc (B)

Jul 29 KPIT Tech Massachusetts 609
Institute Of
Technology (S)

Jul 31 Rossel KotakMahindra 900
Techsys Mutual Fund (B)

(B)-Buy (S)-Sell Source: Exchanges

24,150-24,100key
support forNifty
July was a strong month for the Nifty, sup-
portedbyacombinationof favourableglobal
anddomestic factors. Theunwindingof the
crowdedglobalAItradestrengthenedthecase
forforeigninvestorstoallocatefundstoIndia’s
morediversifiedequitymarket.Theresulting
foreigninflowsalsohelpedtherupeefirmup.
Thesefactorshelpeddriveamarketrecovery.
Theoutlookremainspositive,butthesustain-
ability of the recovery will depend on an
easing of global uncertainties, stability in
crude prices and a broader improvement in
earningsgrowthbeyondalimitednumberof
sectors. “Going forward, the 24,550-24,600
zone is expected toact asacrucial resistance
area,asitcoincideswithpreviousswinghighs.
Adecisivebreakoutabove24,600couldpave
the way for a rally towards 24,900, with the
potential to extend further to 25,200 in the
nearterm.Onthedownside,the24,150-24,100
zone is likely toprovide strong support, and
holding above this regionwill be crucial for
maintaining the positive bias,” said Sudeep
Shah, head of technical and derivatives
researchatSBISecurities.

TepidGMPfor
JuniperGreen
Julywasablockbustermonthfor initialpublic
offerings (IPOs),with11 issueshittingthemar-
ket. Themonth endedwith themega issue of
ManipalHealthEnterprises,whichwasbooked
5.12times.Thecurrentweekwillcontinuetobe
abusyonefortheIPOmarket,withtheissuesof
MVElectrosystemsandJuniperGreenEnergy
concluding.The issueofArdee Industrieswill
alsoopen thisweek.DhootTransmissionand
LEAPIndiawillannouncetheirpricebandsthis
week. The grey market premium (GMP) for
JuniperGreen is0.67percent,whileMVElec-
trosystemshasaGMPof26percentandArdee
IndustrieshasaGMPof13percent.

Weekenddrillbefore
closingauctiondebut
The rollout of the new closing auction session
kept exchanges busy over the weekend, with
boursesconductingmocktradingsessionsuntil
Sunday to ironoutoperational issues aheadof
today’s implementation. The new method
replaces the volume-weighted average price
methodologywitha15-minuteauctiontodeter-
minetheclosingpricesofeligiblestocks.Under
thenewframework,continuoustradinginF&O-
eligiblestocksinthecashmarketwillendat3.15
pm, followed by a 20-minute Closing Auction
Session to determine the oicial closing price.
The new plan is expected to have the biggest
impact on passive and arbitrage funds. While
passive funds rely onoicial closing prices for
indextrackingandvaluation,expertsexpectthe
newmechanismtocompressend-of-dayoppor-
tunitiesforarbitragefunds.

CONTRIBUTED BY SUNDAR SETHURAMAN
& ABHISHEK KUMAR
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Events this week
August 3
● India: HSBC India manufacturing PMI
● US: S&P Global US manufacturing PMI,
ISM manufacturing, Construction spending
● UK: S&P Global UK manufacturing PMI
● AGM: Bharti Airtel

August 4
● US: Trade balance, Factory orders, Job
openings, Durable goods orders
● Result: Bharti Airtel

August 5
● India: RBI policy meeting , HSBC India
Service & Composite PMI
● US: MBA mortgage applications, ADP
employment change, S&P Global US
services & composite PMI, ISM service index
● Results: Hindalco, Power Grid Corp
● AGM: HDFC Bank

August 6
● US: Initial jobless claims, Continuing
claims, wholesale inventories
● Results: Trent, Max Healthcare

August 7
● US: Change in nonfarm payrolls,
Unemployment rate
● China: Trade balance, Imports & exports
figures
● Results: Titan, SBI

Results & AGM filtered on Nifty 50 firms
Source: Bloomberg
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Maruti sales engine to keephumming inFY27
ram prasad sahu
Mumbai, 2 August

The country’s largest passenger
vehiclemaker, Maruti Suzuki India
(MSIL),postedamixedperformance
inthefirstquarter(April-June/Q1)of
2026-27 (FY27). While revenue
growth, driven by its highest-ever
quarterlysales,wasstrong,operating
performanceremainedbelowexpec-
tations as higher commodity and
othercostsweighedonmargins.

Brokeragesexpectthecompany
tomaintain its sales growth in the
current year, supported by its
launch pipeline and robust
demand momentum. At the cur-
rent price, the stock, which has
gainedabout 13.7per centover the
pastyear,istradingat21xits2027-28
earnings estimates. Further gains
willdependonthesales trajectory,
market-share gains, and the com-
pany’sabilitytosustainmargins.

The company reported record
quarterlyvolumesof682,724units
in Q1, up 29.3 per cent year-on-
year (Y-o-Y). This was led by
domesticsalesof557,988units,up
29.5per centY-o-Y, andexportsof
124,736 units, which rose 28.6 per
cent.Exportgrowthcamedespite
geopolitical disruptions, with
MSILaccountingfor55percentof
the country’s vehicle exports

during the quarter. Its presence
across 120 nations helped offset
regional disruptions. Key export
markets include South Africa,
Japan,andEurope.

Net sales jumped35.9per cent,
driven by strong volume growth
anda5percentincreaseinrealisa-
tions.Domestic demand received
a boost from the goods and ser-
vicestax(GST)cut,withthesmall-
car segment growing 34 per cent
and the sport utility vehicle seg-
ment expanding 44.6 per cent.
Strong volumes helped MSIL

increase its market share by 230
basis points (bps)Y-o-Y to41.2per
cent. Sales in July also remained
robust, rising 33.4 per cent Y-o-Y.
The company expects demand to
remainstrongandhasmaintained
its guidance of 10 per cent
domesticvolumegrowthforFY27.

Thecompanycontinuestoface
supply-side constraints, with a
pending order book of 130,000
units.Itexpandeditsmanufactur-
ing footprint by commissioning
the second plant at Kharkhoda,
Haryana (250,000 units), in May

andthefourthmanufacturingline
at Hansalpur, Gujarat (250,000
units), in July. These additions
have increased annual installed
capacity by 500,000 units. With
this expansion, the company’s
total annual production capacity
has risen to 2.9millionunits,with
bothfacilitiesexpectedtorampup
over the next four to six months.
Theaddedcapacity is expected to
support growth in both domestic
andexportmarkets.

Analysts Subhash Gate and
Heet Chheda of Choice Institu-

tionalEquitiesexpectthecompany
todeliversteadygrowth,drivenby
GSTbenefits,launches,andstrong
exports, supporting volume and
revenue visibility. While the
brokeragehaslowereditsFY27esti-
mates to factor in the impact of
commodity inflation, it has
retainedits“add”ratingandraised
itstargetpriceto~15,350.

MotilalOswalResearch isposi-
tive on the company and expects
MSILtosustainitsoutperformance
inFY27, aidedbyahealthy launch
pipeline, a revival in car demand,

lean inventory, and the rampupof
its two new facilities. A sustained
recoveryinmarketshareislikelyto
driveareratingofthestock,analysts
ledbyAniketMhatresaid.Theyalso
expectmarginstonormaliseaftera
relatively weak Q1, supported by
moderatingrawmaterialcostsand
steadyvolumegrowth.

Even though the top-line per-
formancewasstrong,theoperating
profitmargincontracted380bpsY-
o-Yto8.2percent,cominginbelow
estimates.Marginpressurewaspri-
marily due to commodity head-
winds,whichimpactedmarginsby
300 bps, followed by higher
employeecosts(40bps),fixedcosts
related to inventory depletion (30
bps),highergascosts (20bps), and
foreignexchangeimpact.Thiswas
partially offset by lower other
expenses(30bps)andhigherother
operatingincome(30bps).

Emkay Research has cut its
earnings estimates forFY27. It has
also downgraded the stock, citing
expectationsofasharpmoderation
ingrowthinthesecondhalf(H2)of
FY27asthebaseeffectcatchesup—
it expects flat volumes compared
with H2 of 2025-26 — and only a
gradual improvement inmargins
fromQ1becauseof limitedpricing
power.Thebrokeragehasan“add”
ratingwithatargetpriceof~15,500.

(~ crore ) FY26 FY27E FY28E
Ebitda 21,450 22,905 30,251
Change (%) 6.5 6.8 32.1
Ebitda margins (%) 11.7 10.5 12.1
Net profit 14,445 15,230 20,633
Change (%) 1.0 5.4 35.5
Ebitda: Earnings before interest, tax, depreciation, and amortisation
E: Estimates Standalone figures; Source: Motilal Oswal Research

Strong growth expected
Key metrics and projections for Maruti Suzuki India

Net sales (~ cr)
Figures in brackets

show Y-o-Y
% change

1,83,266
(19.9)

2,18,813
(19.4)

2,49,673
(14.1)
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Evenashigh-frequencyeconomic indicatorscontinuetopoint to
healthyeconomicactivityandimprovingcorporateearnings,global
uncertainties remainthebiggest factor formarketsentiment, says

AlokSingh, chief investmentoicer (CIO),Bankof IndiaMutualFund. Inanemail
interviewwithAbhishek Kumar inMumbaiheaddsthatanadversemonsoon,
slowdowninglobalgrowth,currencyvolatilityandmonetarypolicyshiftsacross
majoreconomiesarealsokeydownsiderisks for Indianequities.Editedexcerpts:

The equity market has remained
range-bound in recent weeks. What’s
holding back the next leg of the rally
— persistent global uncertainties, or
valuations and earnings growth
expectations offering limited
room for upside?

Asgeopoliticaltensionseasedinn
April,marketsrecoveredfromtheir lows
andshiftedtheirfocusbacktoearnings
growthanddomesticfundamentals.

However, renewedtensions inWest
Asiahaveonceagainweighedonsenti-
ment, leavingequities largelyrange-
boundinrecentweeks.

ForIndia,crudeoilpricesremain
criticalformacroeconomicstability,
makingdevelopmentsinWestAsiaakey
driverofinvestorsentiment.Whilehigh-
frequencyeconomicindicatorscontinue
topointtohealthyeconomicactivityand
improvingearnings,globaluncertainties
arecurrentlyexertingagreaterinfluence
onmarketdirection.Untilgeopolitical
riskseasedecisively,themarket'sability

tosustainthenextlegoftherallyislikely
toremainconstrained.

What factors are likely to drive equity
markets in the coming months?

Thetrajectoryofearningsgrowthn
will remain thekeydeterminantof
marketperformance. Inaddition,prog-
ressongovernment-ledcapital expen-
diture,private investmentactivity, and
thepaceofglobaleconomicgrowthwill
be important factors tomonitor.Geo-
politicaldevelopments,particularly in
WestAsia, andmovements incrudeoil
priceswill continue to influence
market sentimentandcouldcreate
intermittentvolatility.

Which sectors are best positioned to
do well, going forward? Are there any
sectors where you remain cautious?

Amongthe largersectors,webelieven
financialsarewellpositionedgiven
theirattractivevaluations,healthybal-
ancesheets,andearningsgrowthpros-

pects.Creditgrowthremains
supportive,whileassetqualityacross
thebankingsystemcontinues tobe
robust.Wealsoremainpositiveon
automobiles,as risingdiscretionary
spendingandimprovingconsumption
trendsare likely tosupportdemand.

Infrastructure-relatedsectorscon-

tinuetobenefit fromsustained
governmentpolicysupportand
ongoingcapitalexpenditure initiatives.
Additionally,weremainconstructive
ontheelectronicsmanufacturingser-
vices (EMS)segment,drivenbymanu-
facturing incentives, supply-chain
diversification,andgrowingdomestic
productionopportunities.

Ontheotherhand,weremain
relativelycautiousontheenergysector
duetocrudepricevolatilityandevolving
globaldynamics.Wearealsocautiouson
IT,wherelong-termbusinessvisibility
remainscloudedbytheevolvingimpact
ofartificial intelligence(AI)andchang-
ingtechnologyspendingpatterns.

Have the June-quarter earnings
released so far met your expecta-
tions, and which sectors have stood
out? Do you expect FY27 earnings
growth to reach double digits?

Overall, the June-quarter (Q1 ofn
FY27) earnings seasonhas beenbetter
than expected so far. Among the sec-
tors that have stoodout, public sector
banks, capital goods, and capital
market-linkedbusinesses have
delivered strong operational and
earnings performance.

Lookingahead,weexpectearnings
momentumtoremainhealthythrough

thesecondhalfofthefinancialyear,sup-
portedbyimprovingdomesticdemand,
governmentcapex,andfavourablemac-
roeconomicconditions.Thisshould
enablecorporateearningstodeliverlow
double-digitgrowthinFY27.Butdown-
siderisksremain.Anysignificantesca-
lationinWestAsia tensions, leadingto
sustainedhigherenergyprices,ora
weaker-than-expectedmonsooncould
putpressureonearningsgrowthexpec-
tationsandleadtodownwardrevisions.

What are the key risks that equity
markets face at this juncture?

Theprimaryrisks facingIndiann
equitymarketscurrentlyareexternal in
nature.Anyescalationingeopolitical
tensionscould leadtohighercrudeoil
prices,affecting inflation,fiscalbal-
ances,andcorporatemargins.

Inaddition,anadversemonsoon
outcomecould impact ruraldemand,
agriculturaloutput,andinflation
trends, therebyaffectingearnings
growthexpectations.Risksofaglobal
economicslowdown,currencyvolatil-
ity,andunexpectedshifts inmonetary
policyacrossmajoreconomiesalso
remainimportant factors that investors
shouldmonitorclosely.
vvvvvvvvvvvvvvvvvvvvvvvv
More on business-standard.com

‘Corporateearningsmaysee low double-digitgrowth inFY27’

(we believe financials are
well positioned given their
attractive valuations, healthy
balance sheets, and earnings
growth prospects)
Alok Singh, CIO, Bank of India Mutual Fund

Capacity additions and healthy demand should fuel volume growth even as cost pressures weigh onmargins

abhishek kumar
Mumbai, 2 August

PassivefundstrackingtheNifty
IT indexwitnessed outflows in
July, even as the sector
rebounded sharply frommulti-
year lows.Thecombinedassets
under management (AUM) of
Nifty IT index funds and
exchange-traded funds (ETFs)
rose 13.8 per cent to about
~6,600croreinJuly(upto30th),
trailing theNifty IT index’s 18.6
percentgainduringtheperiod.

The gap suggests investors
bookedprofits or used the rally
to exit at lower losses, resulting
in estimated net outflows of
around~280crore.

The sharp rebound in IT
stocks in July was driven by a
combination of better-than-
expected earnings sentiment,
easingconcernsaroundartificial
intelligence (AI) and attractive
valuations following the steep
correction earlier this year. The
NiftyITindexgained17percent
in July, its strongest monthly
performanceinsixyears.

“WhiletheNiftyITindexral-
lied 17 per cent thismonth, the
first quarter earnings of most
frontlinetechnologycompanies
were largely in line with esti-
mates, helping restore investor
confidence. Also, the initial AI-
driven euphoria, which trig-
gered a massive rally in Asian

markets such as South Korea's
KospiandTaiwan,hassubsided
over thepast fewweeks, result-
ing ina recovery indomestic IT
stocks,” said Ankur Punj,
managing director (MD) and
businesshead,EquirusWealth.

The outflows come after
passive IT fundshad loggednet
inflowsovertheone-yearperiod
ending inJune.

An analysis by Business
Standardshowedthatinvestors
continued allocatingmoney to
Nifty IT index funds and ETFs
even as the benchmark index
remainedamongtheworst-per-
formingsectoral indicesduring
theone-yearperiod.

The AUM of passive funds
tracking theNifty IT indexwas

up over 20 per cent in the one-
yearperiodendingJuneevenas
theindexdeclined30percentin
thesameperiod.

Calculations based on
changes in fund assets and the
NiftyITindexhadestimatednet
inflowsofaround~2,500crore.

The Nifty IT index had
declined nearly 31 per cent
during thefirst half of calendar
year 2026. IT stocks remained
under pressure over the past
year amid persistent uncer-
tainty over the global technol-
ogy spending outlook,
especially the impact of AI on
traditional ITservices.

The outlook, based on rev-
enuegrowthforecastsprovided
by domestic and global firms,

remains muted. The lack of
growth visibility has keptmost
asset and wealth managers
underweightonthesector.

The correction compressed
valuations of largecap IT com-
panies tomulti-year lows.

As fears around AI-led dis-
ruption eased and companies
delivered earnings largely in
linewithexpectations, investor
sentiments improved to some
extent,accordingtoexperts.

The July rebound also
coincidedwithashift inglobal
technologystocksas the initial
enthusiasm surrounding
AI-linked semiconductor
companies moderated. This
benefittedsoftwareandITser-
vices companies.

Nifty ITpassive fundswitness
outflowsdespite sector rebound

Recovery mode
Nifty IT Nifty 50
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Sources: Bloomberg, NSE

illustration: ajaya mohanty

Moreequitiesclosedhigher than
lower for thesecondstraight
month inJuly.Lastmonth’sBSE
advance-declineratio (ADR)edg-
edaboveparity to1.03, ledby2,482
advancingstocksagainst2,416
decliners. Julybroughtgains for
largeandsmall indicesalike.An
ADRover1showsthatmorestocks
wentupthandown,provingthe
rallywasstrongacross theboard.

Nifty gained2.2per cent, the
NiftyMidcap 100 rose 1.8per
cent, and theNiftySmallcap 100
advanced2.5per cent inJuly.
Thebroad-basedgainswere
supportedbyencouraging
June-quarter earnings, renewed
inflows fromforeignportfolio
investors, anda selloff inartificial

intelligence stocks acrossother
emergingmarkets, prompting
investors to reallocate funds to
India late in themonth.

After aprolongedperiodof
modest returns in largecap
stocks, investors increasingly
shifted towards small andmidcap
companies,where stock-specific
opportunities, thematic rallies,
andattractivevaluationsoffered
betterpotential. Theoutlook
remains favourable, although it
will hingeonstable foreignflows,
a steadier rupee, supportive
earnings, andcontinued retail
participation.Volatilitymay
persist, but thebroadermarket
couldcontinue tooutperform.

sundarsethuraman

Favourable advance-decline
ratio for 2ndstraightmonth
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Status check
Advance-decline ratio

Source: BSE
Compiled by BS Research Bureau
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sanjay kumar singh
& karthik jerome

Only 6.3 per cent of the 48
financial influencers, or fin-
fluencers, studied were regis-
tered with the Securities and
ExchangeBoardof India (Sebi),
although33.3percentprovided
explicit stock recommenda-
tions, according to the “Clicks
and Credibility 2.0” report by
the CFA Institute’s Research
andPolicyCentre.

Finfluencerscansimplifyfi-
nancialconceptsandwidenac-
cess to information. However,
investorsmust understand the
risks, regulatory gaps and po-
tential conflicts before acting
on their content.

Whyfinfluencers appeal
Economic and capital-market
growth has increased retail in-
vestors’ interest inequitiesand
otherfinancialproducts.At the
same time, gaps in their finan-
cial knowledge push them to-
wardsfinfluencer content.The
expansion of online platforms
and growth of do-it-yourself
investing after the Covid pan-
demic have also provided im-
petus to this trend.

“The bull run from 2020 to
2024 accelerated the growth of
finfluencer content,” says
Anmol Sharma, content cre-
ator, FinancebyAnmoll.

Technology and social
media increasingly shape how
younger and newer investors
acquire financial knowledge.
“Younger investors prefer ac-
cessible, real-time financial
guidancethroughsocialmedia
and digital channels,” says
Arati Porwal, senior country
head-India, CFA Institute.

Finfluencersmakefinancial
informationappear interesting
and draw viewers with relat-
able, easy-to-follow social-
media posts. “Their crisp,
engaging content with graphic
overlays attracts viewers,” says

MPattabiraman,associatepro-
fessor and founder, IITMadras
andFreefincal.

Financial creators also
simplify complex topics.
“Theyprovide simplified sum-
maries of rule changes, topical
news and fund reviews,”
says Pattabiraman.

Traditionalfinancialadvice,
on the other hand, may not
always be easily accessible or
affordable. Its perceived com-
plexity and cost can make
finfluencer content more ap-
pealing. “Investors also tend to
fear that traditional advicewill
expose their errors of omission
or commission,” says Vishal
Dhawan,chiefexecutiveoicer
(CEO)andfounder,PlanAhead
WealthAdvisors.

Responsiblecontentbenefits
Responsible finfluencer con-
tent can support investor edu-
cation. “They can spread
awareness of the nuances in-
volvedininvestmentdecisions.
Their diversity and ability to
connectwithaudiencescanin-
crease Gen Z’s willingness to
engagewithfinancialcontent,”
says Porwal.

Finfluencer content can
make saving, investing, tax
planning and budgeting easier
to access. When it is of high
quality and authentic, free fin-
fluencer content can act as a

low-cost alternative to profes-
sional advice.

“Content creators can use
data and analysis to explain
market events without resort-
ing to hype, help viewers
identify scams, avoid poor fi-
nancial decisions, encourage
long-term investing over
short-term speculation, and
improve their understanding
of risk,” says Sharma.

Bewareof conflicts
Low entry barriers to content
creation on social media cre-
ate the risk that bad actors
enter this arena and offer un-
verified or questionable ad-
vice. Many creators lack
expertise in the subjects on
which they advise.

“When the players offering
advice are unregistered with
the regulator, their advice
carries no accountability,” says
Dhawan. Sometimes their ad-
vice is too generic to suit every
investor’s circumstances.

About 37.5 per cent of the
finfluencers analysed in the
CFAInstitutereportdidnotad-
equatelydisclose the existence
of sponsored content or aili-
ate marketing. “Undisclosed
sponsorshipsandailiatemar-
keting create conflicts of inter-
est,” says Porwal.

Vested financial interests
often lead to advice that is bi-

ased and harmful to investors.
“Paid product reviews can en-
courage positive coverage of
stocks, bonds or financial plat-
forms,” says Pattabiraman.

Monetaryornon-monetary
support from providers may
cause creators to understate
the risks of high-risk instru-
mentsandstrategies. “Content
on futures andoptions or trad-
ing, for instance, can be highly
riskywhen it is not labelled ac-
cordingly,” says Dhawan. Cre-
ators may also fail to highlight
the high expenses of some fi-
nancial products.

Rules tightened
Sebi has strengthened its sur-
veillance of finfluencers and
enforcement against viol-
ations. The regulator can im-
pose fines, market bans and
disgorgement for unregistered
stock tips or advisory activity.

Advertising norms have
also become stricter. Regu-
lated intermediaries cannot
pay referral fees or trail
commissions to, or sponsor,
unregisteredfinfluencers. Sebi
also requires regulatedentities
and their agents to display
their registration details on
socialmedia.

Sebi restricts unregistered
educators from using real-
time market data. Sponsored
educationalmaterialmustuse

stock-price data that is
at least three months old.
Profit-and-loss screenshots
and guaranteed-return claims
are prohibited.

Porwal says standardised
disclosure norms and a dedi-
catedFinfluencerCodeofCon-
ductwouldhelp.

Investors must recognise
that Sebi cannot practically
regulate every finfluencer
because their population is
too large. “The regulator’s
measures work only partially
because advice is often de-
livered through private chan-
nels or oline. The thin line
between education and advice
also hampers enforcement,”
saysDhawan.

Checksbeforeacting
Verify a content creator’s Sebi
registration,qualificationsand
certifications before acting on
their advice. “Do not treat a
term like ‘Sebi compliant’ used
byafinfluencerasbeingequiv-
alent to ‘Sebi-registered’,” says
Porwal. Investorsshouldcheck
the creator’s experience across
market cycles.

Investors must distinguish
educational content from pro-
motions and explicit recom-
mendations. “Creators often
combine public educational
channels with private groups
that give recommendations.
Also, beware that a low-cost
workshop or product may be
usedtoupsellamoreexpensive
product,” says Pattabiraman.

Understandhowthecreator
earns revenue and their
sources of business income.
“Viewersshouldcheckdescrip-
tions for ailiate links contain-
ing the creator’s or channel’s
name. An ailiate link is a red
flagwhenacreatorspeaksposi-
tively about a product or plat-
form,” saysPattabiraman.

Avoidcreatorswhopromise
guaranteed, exaggerated or
risk-free returns. Check
whether the costs, fees
and taxes of products have
beendisclosed.

Finally, verify advice and
claims of high returns
throughmultiple independent
sources. “Rely on personal
scepticism and independent
due diligence instead of
accepting easy answers,”
says Pattabiraman.

Finfluencers,moneydecisions
and thequestionof trust
To stay safe, stick to theminority that has a Sebi licence for offering advice

Myclient,Roy,aseniorprofessional,decided
to takeupasecond job.Dedicatingevenings
and weekends, he spent years researching
stocks and making investment decisions.
Afterfiveyears, Iasked:“Howmuchdidthis
second job pay you over the years?” Roy
answered:“Idon’tknow.”

Soundsunbelievable.Ifyouarespending
timeandeffortonanactivitytoearnmore,
measuringtheoutcomeshouldbeobvious.
Yetmanyinvestorsdothiswithdirect
equity.“Iwanttogeneratehigherreturns
thanwhatIwouldgetbyoutsourcingmy
equityinvestmentsorinvestingpassively,”
saidRoy.Butthencomestheimportant
question:Areyoumeasuringwhetheryou
areactuallyachievingthisgoal?

Roy,likemanydirectequityinvestors,
caninstantlyrecallsuccessfulinvestments.
“Iboughtthisstockat~200;todayitisat
~1,000.”Thatisundoubtedlyagood
outcome,butittellsonlyapartofthestory.

Whatmattersisthecollective
performance.Whathappenedtothestocks
thatdidnotwork?Howmuchweightdid
yougivetowinnersversuslosers?Howlong
wascashlyingidle?

Theonlywaytoanswerthesequestions
istomeasureportfolio-levelreturns
generatedonyourcashflows.Atwhatrate
didyouroverallportfoliogrow?Technically,
extendedinternalrateofreturn(XIRR)isthe
appropriatewaytoevaluatetheactual
investorexperience.

Withoutmeasurement,improvementis
almostimpossible.

Makingmoneyisnotenough.Equity
marketsgenerallycreatewealthoverlong
periods,soapositivereturndoesnotprove
success.Therelevantquestionis:Didyour
effortcreateadditionalvalue?

CompareyourportfoliowiththeNifty50
TotalReturnIndex(TRI).Supposeyour
directequityportfoliogenerated10percent
annuallywhiletheNifty50TRIdelivered12
percent.Youdidcreatewealth,butyou

spenthoursresearchingcompanies,
trackingresultsandmakingdecisions,only
tounderperformapassivealternative.

Inthatcase,youeffectivelydidafund
manager’sjobbutwerenotpaidforit.Your
“salary”fortheadditionaleffortwas
supposedtobetheextrareturn,oralpha,
generatedoverthebenchmark.Without
thatextrareturn,yourhardworkand
emotionalstrainwentuncompensated.

Roywassurprisedthathehadnot
thoughtaboutthisbasicdataearlierandthat
suchafundamentalnumberwasnotreadily
available.Today,investorscanaccesscharts,
ratios,researchandcorporateannouncem-
entswithinseconds.Yetoneofthemost
importantnumbersisoftennoteasily
visible:Whatreturndidmyoverallportfolio
actuallygenerate?Theindustryhasmadeit
extremelyeasytoknowwhatyourstocksare
doing,butitisnotalwayseasytoknowhow
youasaninvestoraredoing.

Reviewingisnotabouttheprofitona
singlestockorthepercentagegainofthe
biggestwinner.Itisaboutknowingthe
completeportfolioreturnafterconsidering
everybuyandselldecision,everymistake
andeverysuccess.

Platformsdonothighlightthisdata
simplybecauseinvestorshavenotdeman-
deditenough.Thenextevolutioninrep-
ortingshouldnotjustbemoreinformation,
butmeaningfulmeasurement.Moredata
doesnotalwaysmeanmoreclarity.

Ifyouenjoystudyingbusinessesand
investingisapassion,returnsmaynotbethe
onlymeasureofsuccess.Thejourneyitself
hasvalue.Butiftheobjectiveistooutp-
erform,treatitlikeanyotherprofessional
responsibility.Measureyourperformance.
Compareitwithareasonablebenchmark.
Evaluatewhethertheeffortiscreatingvalue.

ComingbacktoRoy,thehearteningpart
isthatheisproactiveabouthisfinancial
futureandisworkingtowardscreatingwea-
lth.Butthesurprisingpartisthatafterallth-
iseffort,henevercheckedhis“salaryslip”.

Andwithoutlookingattheoutcome,
howwouldheknowwhetherthissecondjob
wasrewardinghim?Manyinvestorsare
workinghardastheirownfundmanagers,
unawarewhethertheireffortshaveactually
rewardedthemforthejob.Everyjob
deservesanappraisal,eventheoneswhere
youappointyourself.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter is foundingdirector,Circle
WealthAdvisors,aSebi-registered
investmentadvisor;X:@saurabhsmittal

Stock investors: Do you
track your portfolio return?

Tips for investors
Verify the finfluencer’s registration onn
Sebi’s portal
Check their qualifications, certifications,n
experience across market cycles
Try to find out whether the content isn
sponsored, contains affiliate links or
referral arrangements
Demand clear information on fees,n
costs, risks, tax implications and lock-in
of products
Invest via regulated platforms withn
grievance-redress mechanisms

SALIENT POINT
saurabhmittal

Dear Shareholders,
Sub: 1. Reminder to claim thedividends remainingunpaid/unclaimed.

2. Transfer of equity shares in respect of unclaimed dividend to the Investor
Education andProtectionFund (IEPF)Account.

In accordance with the Investor Education and Protection Fund (Accounting, Audit,
Transfer and Refund) Rules, 2016 notified by the Ministry of Corporate Affairs (MCA),
Government of India effective from September 2016, all the shares in respect of which the
dividend has not been claimed / paid for seven consecutive years or more are liable to be
transferred to the IEPFaccount.
The shareholders are requested to note that all shares in respect of which the dividend has
not been claimed / paid for seven consecutive years or more and relevant shares upto
2017-2018 have already been transferred by the Company in the name of IEPF account as
per IEPF rules.
The shareholders are requested to note that thosewho have not claimed their dividends for
seven consecutive years or more from 2018-2019, their relevant shares are now liable to
be transferred to the IEPFaccount as per the said rules.
Please note that the due date for claiming dividend declared for financial year 2018-2019 is
02.11.2026. All concerned shareholders are requested to make an application to the
Company or Company's Registrar and Transfer Agent preferably by 25.10.2026 with a
request for claiming unclaimed dividend for the Financial Year 2018-2019 and onwards to
enable processing of claims before the due date.
The statement containing the details of name, address, folio number / demat account and
number of shares liable to be transferred to IEPF account is made available in the
company'swebsitewww.rootsindustries.com for necessary action by the shareholders.
The concerned shareholders holding shares in physical form andwhose share are liable to
be transferred to IEPF account, may note that the company would be issuing duplicate
share certificate in lieu of original share certificate held by them for the purpose of transfer
of shares to the IEPF account as per the rules and upon such issue, the original certificate
which are registered in the name will stand automatically cancelled and be deemed non-
negotiable.
In case, the company does not receive any valid communication from the concerned
shareholders on or before the due date, the Company shall transfer Equity shares to the
IEPFaccount as per the ruleswithout any further notice to the shareholders.
The shareholders may note that they can claim back both the unclaimed dividend and the
shares including all benefits accruing on such shares, if any, by making separate
application to the IEPF Authority, in the prescribed Form IEPF-5, as stipulated under the
saidRules and the same is available at IEPFwebsite i.e., www.iepf.gov.in
Please feel free to contact the Company/MUFG Intime India Private Limited, in case you
have any queries at their following address/email/ telephone number:

Contact details of the Company

Roots Industries India Private Limited
(Formerly known as
“Roots Industries India Limited)
CIN: U02520TZ1990PTC002987
R.K.G Industrial Estate, Ganapathy,
Coimbatore -641 006, Tamilnadu,
India. Phone: +91 422 4330330
Fax: +91 422 2332107
E-mail: gs@roots.co.in
Web: www.rootsindustries.com

Contact details of the Registrar and Transfer Agent

MUFG Intime India Private Limited
CIN: U67190MH1999PTC118368
(Formerly M/s. Link Intime India Private Limited )
(Coimbatore office)
Surya 35, Mayflower Avenue, Behind Senthil Nagar,
Sowripalayam Road, Coimbatore - 641028
Phone: 0422 2314792 / 0422 4958995
Email : coimbatore@in.mpms.mufg.com
Web : www.in.mpms.mufg.com

NOTICE

ADDING VALUE

ROOTS INDUSTRIES INDIA PRIVATE LIMITED
(Formerly Known as “Roots Industries India Limited”)

Regd Office: R.K.G Industrial Estate, Ganapathy, Coimbatore -641 006.
Phone: +91 422 4330330 | Fax: +91 422 2332107

E-mail: gs@roots.co.in | Website: www.rootsindustries.com | CIN:U02520TZ1990PTC002987

For Roots Industries India Private Limited
Sd/-

G Sudhakar
Company Secretary and Nodal Officer

Place: Coimbatore
Date : 30.06.2026
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WhenAsmitaMoredecided tosell
her two-bedroomapartment inNavi
Mumbai’sKharghar, shechoseanAI-
poweredpropertyportal insteadof
relyingonthebrokeragenetwork
traditionallyused.
Theplatformconnectedherwith

buyersdirectly,andthesalewas
completedwithinweeks.“Maybeyes,
becauseithasworkedformeasa
persontryingtosellpropertyin
Mumbaiwithgenuineinterestfrom
buyers,”Moresaidwhenasked
whethershewouldtrustsuch
platformsagain.
Herexperiencepoints toabroader

shift in India’s realestate industry.
Property technology(proptech)
companiesareusingAI tohandle
everythingfromsalescalls to loan
approvals—simplifyingtheprocess
forhomebuyerswhilecuttingcosts
andboostingrevenue.
AIcould improvereal estate sales

velocity—thepaceatwhich
propertiesare sold—by30-50per
centandreducecustomeracquisition
costsby20-50percent, according to
anEY-Parthenon-Credai report
released inJune.The technologycan
potentially improveworkforce
productivityby20-50percentand
contribute$14-17billion to the
sector’sgrossvalueaddedover the
next sevenyearsby“transforming”
planning, construction, salesand
customerengagement.
BeyondusingAI intheirdaily

work,proptechcompaniesare
makingmoneyfromthetechnology
bylicensingproprietarysoftwareto
banks,non-bankingfinancial
companiesandinsurers.

Businessuse
PropertyportalNoBrokersaysAIhas
beenbuilt into its technology—from
roomrecommendationstoblocking
fakebrokers—sincethecompany
launched12yearsago.Over the last
twoyears, it steppedupthoseefforts
withConvoZen.AI,an in-housetool
that runs itsAIvoiceandtextagents,
listens inoncustomercalls,andgives
livesupport tostaff.
AI-drivenleadsandproperty

matchinghaveenabledcertain
companybusinesses to increase
revenuebyupto195percentwhile
requiring55percent fewerhuman
agents, saidAkhilGupta, founderand
chief technologyandproductoicer
ofNoBroker.
SquareYardsusesAI forboth

buyersandindustryclients.

SuperAgentPro, itsautomatedtool,
handleschats inmultiple languages,
while itsdata toolsuseAI tocheck
propertyvalues,verifyownershipand
clear titles.Earlier thisyear, the
companyintegrateditssearchfeature
withChatGPT, lettingpeoplefind
properties throughconversations.
VivekAgarwal, cofounderand

chief technologyoicerofSquare
Yards, saidAI-poweredtoolshave
boosteduserengagementby50per
centandconversionsby40percent.
Thecompanylicences itsAIsoftware
tobanks, lendersandinsurers—a
movethat turnsthetechnology intoa
standalonerevenuestreamrather
than justaninternaleiciencytool.

Truva,anotherproptechfirmuses
AI-poweredWhatsAppassistants to
answercustomerqueries,
recommendpropertiesandschedule
sitevisits.AIvoiceagentsmakethe
initialconversationsbeforehanding
customers tosalesexecutives.Truva’s
sales teamsuseAIcopilots toanalyse
customer interactionsandconvert
voicenotes intorecommendations.
AI-poweredWhatsApp

interactionshavenearlydoubledthe
conversionofenquiries intositevisits,
accordingtoTruva’scofounder
PuneetArora.Furthermore,new
project launchesnowdrawalmost50
percentmorevisitsbytargeting
prospectivebuyers fromthe

company'sexistingcustomerbase.
AI-drivenproptechcompaniesare

“nolonger justnoveltiesbuthave
becomemainstreaminthehome-
buyingprocess,” saidAayushPuri,
chiefexecutiveoicer, residential,
MiddleEast,andCEOofAnarock
ChannelPartners.
“Fromofferingpersonalised

searches toautomatedvaluationsand
immersivevirtual tours that lower
frictionforhomebuyersandchannel
partners, thescope isconstantly
expanding,”hesaid.
However,Purinoted,companies

areunlikely tobuilda lasting
competitiveadvantagethroughAI
modelsalone. Instead,“the

maximumadvantagescomefrom
exclusivedatasets,alongwiththe
ability tobuildscaleandprovide
customisedautomationsolutionsto
stakeholderswithdifferentneeds.”

Humantouch
UsingAI forcustomer interactions
doesnotcompletelyremovefriction.
IqraGhori,whorecentlyboughta
homeinMiraRoad,asuburbtothe
northofMumbai, saidAI-powered
recommendationenginesandlocal
insightshelpednarrowhundredsof
listings toprojectsmatchingher
budgetandpreferences. Itmade
comparingneighbourhoodsand
connectivityeasybutshedidnotrely
entirelyonAI. “Somesuggestions felt
abitgenericorcamefromoutdated
listings, so Istilldidon-sitevisits,
checkedpossessiontimelines,and
verifieddevelopercredentials.AI
madediscoveryfarmore intuitiveand
eicient,but itdidn’t removetheneed
forhumanjudgment.”
WhileMoresuccessfullysoldher

apartmentthroughapropertyportal,
findingahomeonrentthesameway
wasfarlesssatisfying.Shefoundthe
websitelackedcustomisation,noting
thattraditionalsearchmethodsstilldo
abetter jobofunderstandingwhata
buyeractuallyneeds.
AI is improvingeiciency,

workflowsandcustomer
engagement,but realestate
executivesacknowledgethat
fragmentedpropertyrecords,data
qualityandtheemotionalnatureof
homebuying limit thescopefor
completeautomation.
“We’ve intentionallykept the

experiencepersonalandhuman
rather thantryingtoautomate
everything,”Arorasaid. “Currently,
theobjectiveof theseAIagents is
simplytoget thebuyer tovisit the
property.Oncethevisithappens,
everythingthereafter ishandledbya
humanbecausehome-buying isa
veryemotional journey.”
Asrealestatecompaniesrushto

adoptAI, industryexpertssaythe
differentiatorwon’tbemodel
sophistication,butdataqualityand
theability tocombinetechnology
withhumantrust.
AI inproptechis in its infancy,but

its role isexpectedtogrowfrom
propertydiscoverytosupporting
transactions.Executivesemphasise
thatAIwillenable—notreplace—
humanadvisors,whoremaincoreto
thehomebuyingprocess.

Onceasupportingactor, softwarehasquickly
becomethemainengineofmodernvehicles.
The leapfromsoftware invehicles tosoftware-
definedvehicleshasbeenremarkablyswift—
andthis technological shift ishittingnearly
everyglobalmarketatonce.
Invariousways,vehiclesaroundtheworld

arebecominglikemobilephoneswith
integratedsoftwarethatupdatesperiodically.
Asaconsequence, theconsumerexperience
canberapidly improvedwithsoftwarewithout
changingthevehicle.
Thefocusonsoftware, includingartificial

intelligence(AI),haspromptedadeepchange
invehiclemanufacturing. “Theautomotive

industry isundergoing itsmostchallenging
transformationinoveracentury,”saysareport
bytheWorldEconomicForum(WEF).Vehicles
arerapidlyevolving intosoftware-defined
systemsanchoredbycentralisedcompute,
modulararchitectures,andcontinuous
updates.Thisshiftdecoupleshardwarefrom
software lifecycles,dramatically redistributing
valueamongoriginalequipment
manufacturers (OEMs), suppliers,andtech
platforms.Ascontrolpivots fromisolated
components to integratedsoftwarestacks,
traditional rolesacross thevaluechainarebeing
thoroughlyredefined,accordingtotheWEF.
Foryears,automakersranonfragmented

softwareprovidedbydifferentsuppliers.As
eachhardwarevendorwastrappedin itsown
proprietarysystem,vehiclesendedupwith
disconnectedsoftware.
Today,anincreasingnumberofautomakers

aredeveloping integratedsoftware
architectures.ArecentMcKinseyreport
projects theglobalmarket forautomotive
softwareandelectronics toreach$519billionby
2035—growingata4.5percentcompound
annual rate,morethanfour timesfaster than
thebroaderautomotivemarket.
Therapidacceleration isdrivenbytheriseof

software-definedvehicles,AIandadvanced
driverassistancesystems(ADAS).Accordingto
McKinsey,vehicleswithLevel2orhigher
automationcouldaccount fornearly70percent
ofglobalsalesby2035.Level2systemsareset to
leadthepackat52percent,withLevel3
autonomousvehicles takinga16percentshare.
Thenewarchitecture integrates awide

rangeof software—fromADASand
automateddriving to infotainment,
powertrain, chassis, bodycomfort, and
connected security.As themarket evolves,
techproviders andautomakerswill
increasingly co-develop software toalign their
needsandbuildaunifieddrivingexperience.
Vehicle security andpassenger safety now

go far beyond crash testing. Asmodern cars
evolve intoAI-defined, sophisticateddigital
devices, they also becomevulnerable to
cyberattacks. Everynewcar is essentially a
mobile computing centre that continuously
syncswith theCloud, processes real-time
data streams, and receives over-the-air
systemupdates—allwhile leveragingAI to
refinedriver assistance and customise the in-
cabin experience.
However, thisconnectivity introducesnew

vulnerabilities,makingrobustcybersecurityan
absolutepriority.Formanufacturers, securing
thesesystemsmustbe integrated intoevery
phaseofavehicle’sdevelopmentand
operational lifecycle—becauseahacking
incident inamovingcarcanbefatal.
Consequently,automakersmustadopta
comprehensivesecurityapproachthat
incorporatesAI-drivendefences.Upstream
Security’s2026GlobalAutomotive
CybersecurityReportprovidescompellingdata
onthis rapidlyshiftingthreat landscape.
Ransomwarenowdrives 44per cent of

documented attacks—amore than twofold
increase since 2024, according to the report.
More than61 per cent of these breaches
threaten to disrupt thousands or even
millions of connected vehicles
simultaneously, highlighting a critical shift
towards systemic vulnerabilities that
jeopardise entiremobility fleets. Upstream’s
researchers analysed 494publicly reported
automotive and smartmobility cyber
incidents in 2025 for the report.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaneconomicanalystandauthor

as vehicles transform into rolling
digital hubs, automakers face the
challenge of maintaining
cybersecurity on global roads
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GoogleDeepMindis turning
toartificial intelligenceto
accelerate itsownresearch,
deployingAIagentsalongside
scientists to identifygaps in its
Geminimodelsandspeed
development, saidtwosenior
executivesas theyexplained
howtheircompanyissolving
“verytough”globalproblems.
Theapproachmarksashift

inhowGoogleDeepMind’s
India teamswork,usingAInot
onlytobuildsoftwarebut to
helpchartapathtoward
artificialgeneral intelligence
(AGI),whichcanperform
human-like tasksacross
domains.DemisHassabis,
GoogleDeepMind’schief
executiveoicerwhoshared
the2024NobelPrize in
Chemistry,hassaidthatAGI
couldarriveasearlyas2029.
Byassigningroutine

testingtoAIagents,
DeepMindhopestospeedup
specialisedapplications in
drugdiscoveryandmaterials
science,whilestrengthening
its foothold inIndia’s
developermarket.
AI isapowerful research

tool,ManishGupta, senior
director for IndiaandA-Pacat
GoogleDeepMind,andSeshu
Ajjarapu, thecompany’s

seniordirectorofappliedAI,
toldBusinessStandard inan
interviewinBengaluru.
GoogleDeepMindteams,

includingthose inIndia,are
usingAIagents to improve
Geminiby identifying
capabilitygaps,curatingdata
andverifying improvements,
saidGupta.Teamsin
Bengaluruare improving
Gemini’s reasoningand
multilingualperformance.
AutomatingpartsofAI
researchgivesscientists
powerful tools forcomplex
challengessuchasdisease
discoveryandnewmaterials.
“Aswemovetowardsmore

powerfulAGIcapabilities,we
havetheopportunity to tackle
virtuallyeverydisease,
developcures,address
renewableenergyandsolve
manyof thetoughest
problemsthatremain
unsolved,”Guptasaid. “We
havethatopportunity tomake
muchfasterprogressonmany
of thoseverytoughproblems.
Thatwork isbeingdone
globally, including inIndia.”
AjjarapusaidAGI’sbest

valuewill lie in itsability to
benefithumanityby
acceleratingscientific
discovery, includingadvances
inmedicineandclimate.
Researchers inIndiahave

access toDeepMindAItools
suchasAlphaGenome,which
analyses the impactofgenetic
mutations,andAICo-
Scientist, avirtual scientific
collaborator.
Across India,newand

expectantmothersare
adopting life-savinghealth
practices through
programmesrunbythe
nonprofitArmman.The
initiativepowers itsoutreach
usingmachine learning
modelsdevelopedwithpro
bonosupport fromGoogle
DeepMindresearchers.

More than150,000Indian
researchersare leveraging the
AlphaFoldProteinStructure
Database foropen-access
scientificdiscovery.Theyare
deployingaDeepMindtool
calledAlphaFold toaddress
complexhealthproblems.
ResearchersatAll India

InstituteofMedicalSciences
(AIIMS) inNewDelhiare
usingGoogle'sopen-source
MedGemmamodels tobuild
localisedtools for leprosyand
reproductivehealth.Gupta
saidthat Indianresearchers
arefine-tuningthesemodels

with localdatasets.
GeminiLive,a

conversationalvoice feature
forGoogle’sAI,nowsupports
25 Indian languagesand
dialects, includingSanskrit,
BhojpuriandMaithili, letting
users interactwiththe
assistant intheirnative
language.Guptasaidsuch
modelshavesignificantly
narrowedtheperformance
gapbetweenEnglishand
Indianlanguages,although
improvementsareneeded.
GoogleDeepMindandthe

Partnerships Innovationteam
have launchedthe
AgriculturalMonitoringand
EventDetectionAPI to
enhancefarmoversightacross
India.Poweredbymachine
learning, satellite imageryand
threeyearsofhistoricaldata,
thetool identifiescroptypes,
fieldsizesandplantingdates.
Complementingthis is

EarthAI—asuiteofGemini-
poweredmodelsdesignedfor
environmental trackingand
disaster response.Together,
these toolsdeliverdata-driven
insights torefinefarm
management,addresssoil
andclimateneeds,and
forecastharvestyields.
GuptasaidheviewsAI less

asageopolitical raceand
moreasawaytoaddress

India's challenges inhealth
care, educationand
agriculture.Henoted that
India’sgrowingdeveloper
ecosystemandstartupssuch
asSarvamarebuilding
foundationalAImodels.
AskedhowGoogle

DeepMinddifferentiates itself
fromrivals inwinningIndian
developersandenterprises,
Ajjarapusaidthecompany's
advantage lies in itsend-to-
endAIstack.
Ajjarapu saidGoogle

builds across the entireAI
stack—fromcustom
infrastructure to
foundationalmodels, open
systems likeGemma, tools
suchasMedGemma, and
enterprise software.
Rather thanchasing labels

likeAGIorartificial
superintelligence,Ajjarapu
evaluatesprogress through
practicalbenchmarks—
specifically thereal-world
problemssolvedandhowAI is
delivered.Whilesystemshave
surpassedhumancapability
inspecialiseddomains,he
notedthat truegeneral
intelligencewill take longer
andneedsstrictoversight.
“Weneedtoshepherdthis
technologycarefullywitha lot
of responsibilityandclear
markers,”hesaid.

Software
takes the
wheel in
auto industry

‘Indians involved in solvingworld’s toughest problems’

KRANTI NATION
pranjal sharma

Property tech firms
findreal estate inAI
While AI boosts property sales and eiciency, buyers and experts
agree human trust remains essential, reportsPrachiPisal

Google DeepMind executives explain how the AI lab is deploying autonomous agents in the country

ManishGupta (left), senior director for India andA-Pac,
and SeshuAjjarapu, senior director of appliedAI at
GoogleDeepMind. They talk about theirwork in India

Compiled by Shivani ShindeSource: Agentic AI Readiness report by Great Lakes Institute of Management, Gurgaon

algo rhythm

AI inHR:Adoption
up, governance trails

Nearlyone in four
companies in India
usesartificial
intelligence (AI) in
humanresources
(HR)withouta
rulebook.Anew
report fromtheGreat
Lakes Instituteof
Management says
thatwhile66per
centof companies
areactivelypiloting
ordeployingagentic
AI inHR,only43per
centhave
established formal
governance
frameworks.The
surveygathered
insights fromHR
leaders andbusiness
professionals across
industries.Agentic
AI systemscan
independentlyplan,
executeandadapt
taskswithouta
humanprompt.

AI at work Adoption pace

Employee
productivity

66%
of organisations
have deployed AI in
HR, but only 43%
have clear employee
guidance, and 25%
have no guardrails

76%
of them say AI has
changed how roles
are designed and
performed

72%
believe AI coworkers
will be central to
daily work within
two to three years

9%
of organisations
foresee significant
job losses due to AI

34%
of organisations
have deployed active
agentic AI pilots

Use case
62%
of companies use AI
for technology
functions

41%
for HRmanagement

37%
for operations

32%
for customer support

21%
for finance

33%
of them are
exploring the
technology

32%
are
scaling up
adoption

36%
of firms see moderate
improvement due to AI

32%
report significant
improvement

15%
see limited
improvement

12%
have not measured
impact yet
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Forcentralbanksglobally, the last
fortnightwaseventful.

OnFriday, theBankofJapan
kept itspolicyrateunchangedat
1percent, reiterating itswillingness
toraiseborrowingcosts if inflation
risks increase.Thetwo-daypolicy
meetingendedinan8-1vote in
favourofkeepingthestatusquo
after themid-Junequarterpercent
hike to1percent—alevel last seen
in1995.

Adaybefore that, theBankof
England(BoE) tookept interest
ratesonhold,asexpected.BoE’s
MonetaryPolicyCommitteevoted
6-3 tokeepratesat3.75percent.
“HoldingBankRate isappropriate
asglobalconditions looktobemore
uncertainandinflationary,while
domesticconditionsareonbalance
morebenignasregards thepros-
pects for inflation,”Governor
AndrewBaileysaid.BoEhasbeen
onholdsinceDecember2025after
fourratecuts.

TheUSFederalReservekept
interest ratesunchangedearly last
weekbut threemembersof the
FederalOpenMarketCommittee
(FOMC)saidtheywouldhavepre-
ferredaquarterpercentrise, the
first timesinceSeptember2016
whenthreepolicymakersdissented
withaunifiedviewofdirection.

FedChairKevinWarshhas“no
tolerance” for inflationbut,once
again,athissecondpolicymeeting,
herefrainedfromprovidingany
forwardguidance,emphasising
that futurepolicydecisionswould
remainentirelydependenton
incomingeconomicdata. Inthe
absenceof forwardguidance,mar-
ketsarefiguringout thetimingand
directionofpolicyrates inthe
comingmonthsevenasUSbond
yieldsareontherise.

Inthepreviousweek,on23July,
theEuropeanCentralBank(ECB),
whichhadraised itsbenchmark
interest ratebyaquarterpercentage
point inmid-June, left itonholdat
2.25percent,citingheightened
uncertainty.While thedecisionto
keepratessteadywasunanimous,
ECBPresidentChristineLagarde
said, “Thereweresomegovernors
whoaskedthemselveswhetherwe
shouldnotconsiderahike”.

Whatdoweexpect fromthe
ReserveBankof India (RBI) this
week? Itssix-memberMonetary
PolicyCommitteekicksoff its
three-daymeetingonMonday.

First, let’s takea lookathow
thingshavechangedsince its last
policyannouncementonJune5
whichkept therateunchangedat

5.25percent, raisedtheprojection
for inflationandloweredtheesti-
mate forgrowth.

The10-yearbondyield,which
closedat6.975percentonJune5,
droppedto6.685percentonJuly6,
its lowest inrecent times.Last
Friday, it closedat6.83percent.Fol-
lowingthedefermentof Indiangov-
ernmentbonds’ inclusionin
Bloomberg’sGlobalAggregate
Index, it isexpectedtorise.

Therupeeclosedat94.94a
dollaronJune5.Over thenext fort-
night,byJune18, it rose to94.33,
bolsteredby theRBI’smulti-
pronged strategy toattract foreign
capital. LastFriday, it closedat
95.39adollar, gainingsubstantially
since it touched96.57on23July.On
Saturday, theRBIsaid therehad
beenan inflowof$40.82billion
since thewindowtoattract foreign
currency opened.

TheRBI’s foreigncurrency
assetswhichwere$543.4billion in
thefirstweekofJune, rose to$555.9
billionbyJuly24.Overall foreign
exchangereserves,however,
remainedunchangedduringthis
period—ataround$682billion.

Why is forexflownot reflecting
inreserves?Therecouldbe four
reasonsbehindthis—theRBI is
sellingdollars inspotmarket; it's
allowing forwardbook (buy/sell
position) tomature (not rolling
over); andcustomerswithdrawing
from existingFCNR(B)/NRE
accountsand putting itback
throughnewFCNR(B) scheme.We
seenewflows inFCNR(B)butnot
outflowfromtheexistingpile.
Finally, thedrop in thepriceof
gold.Goldreserveswereworth
$114.57billionon5June;by24July,
thishad fallen $103billion,offset-
ting therise in foreigncurrency
assets. In fact, ithaddroppedmore,
aweekbefore.

Against thisbackdrop, Iexpect
therate-settingbodyof theIndia
centralbanktogofor thestatusquo.
Thedecisionofnochange inthe
policyratecouldbeunanimous.

Like theUSFOMC, theMPCis
likely to remain inawait-and-
watchmodeasuncertaintiescon-
tinue toenvelop the
macroeconomicoutlook.Thereare
threekey uncertainties, outof
which, twoare intertwined—
DonaldTrumpandthepriceofoil.
ThepriceofBrentCrudewas$93.09
perbarrelonJune5.OnSunday, it
droppedto$85. Since the last
policy, ithasyo-yoedbetween
$71.57and$100.69,floatingon
Trump’sactionandthe lackof it.

Meanwhile, the southwest
monsoon’s erratic behaviour is
likely to continue after an uneven
run in June and July. The India
Meteorological Department’s
(IMD’s) monsoon outlook for the
second half of the season talks
about below-normal rainfall — less
than 94 per cent of the long-period
average (LPA) — in August for most
parts of India. The forecast for
August-September together, too, is
below normal, less than 94 per cent
of the LPA.

TheIndianOceanDipole (IOD)
—aclimatepatterndefinedbythe
difference inseasurfacetempera-
turesbetweenthewesternandeast-
ernsectorsof thetropical Indian
Ocean—iscurrentlyneutral,with
forecastsexpecting it toshift toward
apositivephase later intheseason.

At the lastpolicymeeting, the
MPCunanimouslydecidedtokeep
thepolicyreporateunchanged.
Thestancealsoremainedneutral.

TheRBIcutdowntherealGDP
growthestimate forFY27from6.9
percent to6.6percentwith“down-
side”risks.Quarter-wise, the
growthprojectionswererevisedto
6.6percent for thefirstquarter,6.3
percent for thesecond,6.5percent
for thethird,and6.8percent for the
fourthquarter.

Itsprojectionfor theconsumer
price index(CPI) inflation,was
raisedto5.1percent forFY27from
4.6percentearlierwithupside
risks.Here, thequarter-wiseprojec-
tionshavebeen4.2percent inthe
firstquarter, 5.1percent inthe
second,5.9percent inthethird,and
5.4percent inthefourthquarter.
Core inflationisprojectedat4.7per
cent.The5.1percent inflationpro-
jection isbasedonanassumptionof
crudepriceat$95abarrel.

TheCPI inflationinJuneroseto
4.38percent,year-on-year,breach-
ingthecentralbank's target for the
first timein17months. Itwasalso
higher thanwhatmostanalystshad
expected.TheRBI followsaflexible
inflationtarget—4percentwitha
2-percentagepointbandoneither
side. Inthefirstquarter, theaverage
CPI inflationwas3.93percent,
belowtheRBIprojectionof4.2per
centbut is likely toremainabove
5percent for thenext twoquarters.

Withnoimmediateserious
threat to inflationandgrowth
(Indexof IndustrialProductionor
IIPgrewby7.3percentyear-on-year
inJune,acceleratingfrom5percent
inMay2026,drivenbystrongper-
formances inmanufacturingand
electricity), theRBIwillgo for the
statusquobothfor therateaswell
as thestanceof themonetary
policy.There isalso likely tobeno
change inthe inflationandGDP
projectionfor theyear.

Of course, there are challenges
— the price of oil (influenced by
the Trump factor) and imported
inflation, the trajectory of the mon-
soon and its impact on food infla-
tion, and the pressure on the rupee
(the difference between the yield
on US government bond and
Indian bond has narrowed since
the last policy, impacting the for-
eign money flow). The RBI will wait
and watch how things pan out
before changing its stance as a pre-
cursor to the rate hike which could
happen by the year-end.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isanauthorandsenior
advisor toJanaSmallFinanceBank
Ltd.His latestbook:RollerCoaster:
AnAffairwithBanking.Toreadhis
previouscolumns, logonto
www.bankerstrust.in.
X:@TamalBandyo

The rate-setting body is likely to remain inwait-and-watchmode
as uncertainties continue to cloud themacroeconomic outlook

Expect a status-quopolicysanjeebmukherjee
NewDelhi, 2 August

Earlier this month, after a gap
of almost 14 years, the Union
Cabinet approved a new National
InvestmentPolicyforUrea(NIPU-
2026) with the objective of setting
up 8-9 gas-based urea plants —
bothbrownfieldandgreenfield—
with a combined production
capacity of 10 million tonnes (mt)
inafreshstabatself-relianceover
thenext fewyears.

Under the new framework —
an extension of the 2012 New
Investment Policy (NIP) with
somerevisions—plantswillbeset
up in both the private and public
sector,andevenbycooperatives.

Releasing the policy, Union
information and broadcasting
minister Ashwini Vaishnaw said
that India’s urea consumption is
around 40 mt, while current
domestic production is close to
30mt,withthegapbeingfilledby
imports. The new policy is
expected tohelpbridge thatgap.

Eachofthenewplantswillhave
a production capacity of around
1.27milliontonnesperannum.

The approximate project cost
perplantisexpectedtobe~11,000
crore for the greenfield category
and ~9,000 crore for brownfields,
said sources, based on an
exchangerateof~90tothedollar.
This would put the cumulative
investment by way of the new
policy close to ~90,000 crore-
~1 trillionover thenext 5-8years.

Key changes from NIP-2012
include the separation of fixed
and variable costs for greater
transparency, introduction of a
viable return on equity (RoE)
bandwithafloorat12percentand
aceilingat16percent,andmitiga-
tion of foreign exchange risks
through conversion of fixed costs
intorupeesafterfouryears,based
onprevailingexchangerates.

“Thesemeasuresareestimated
to result in savings of over ~250
crore for each plant established
under NIPU-2026 compared to
NIP-2012,” thegovernmentsaid.

Mountingpressure
Indiacurrentlyimportsaround26
percentofitsannualurearequire-
ment, which has placed a heavy
burdenontheexchequerbecause
of the West Asia crisis. More than
half of this comes from Oman
through the besieged Strait
ofHormuz.

But the NIP considerably pre-
dates the current West Asia crisis
— the Centre has been tweaking
the NIP multiple times since 2012
to suit the requirements of ferti-
liser companies and fine-tune it
per changing dynamics, be it gas
pricingorfixedcost calculations.

Under the NIP 2012, which
expired in October 2019, six new
urea units were set up. Of these,
fourwereestablishedthroughjoint
ventureswithcompaniesofnomi-
nated public sector units (PSUs),
andtwobyprivatecompanies.

They added a production
capacity of 7.62 mt, thereby
increasing total indigenous
capacity from 20.75 mt in 2014-15
to28.37mt in2023-24.

Thereafter, the government
approvedanotherexclusivepolicy
forrevivingtheTalcherunitofFer-

tiliser Corporation of India Ltd
through a joint venture company
ofnominatedPSUs.Theresultant
Talcher Fertilisers Ltd was a new
greenfield urea plant to produce
1.27mtofureabycoalgasification
route. More recently, a few years
back, the Union Cabinet also
approved another proposal to set
up a new brownfield ammonia
urea complex of 1.27 mt capacity
within the existing premises of
BrahmaputraValleyFertiliserCor-
porationLtd inNamrup,Assam.

As a result of all these, India
currently has 33 operational urea
manufacturing units with a total
reassessedorinstalledcapacityof
26.94mt.

Maizecraze
But just as India’s domestic urea
production rose, so did demand.

Infact,riseindemandforureahas
outstripped domestic urea pro-
ductiondespitethenewplants.As
aresult,despitelookingtoachieve
self-suiciencythroughNIP2012,
thecountryisstillreachingforthe
same objective in 2026.

Some experts say that one
reason for this state of affairs is a
growing clamour among farmers
to grow maize, which has become
a prized crop due to its extensive
use in ethanol. Maize, paddy and
wheat are crops that consume the
mosturea.Themaizecraze,along-
side an over-reliance on paddy
and wheat means that consump-
tionofthiscriticalcropnutrientin
India has not come down. India’s
per hectare consumption of urea,
aspersomeestimates,hasrisenby
around 20 per cent in the last 10
years toaround185-190kgs.

SincetheNIP2012,India’surea
consumptionhasrisenfrom29.56
mt in 2011-12 to almost 40 mt in
2025-26,aCAGRofaround2.32per
cent. Paddy acreage during this
period has grown by a CAGR of
1.29 per cent while that of maize
has risen by 3.58 per cent and
wheat by 0.84 per cent. Clearly,
theriseinmaizecultivationcould
beoneof themainreasons for the
growth inureademand.

Inaddition,pilferageandleak-
age have grown over the years.
Though there is no oicial data,
sources cite evidence to suggest
that agricultural urea is being
divertedforindustrialusebecause
ofamassivedifference inprice.

Some industry players said
that while technical or industrial
grade urea is usually available in
the market for around ~85-90 per
kg,agriculturegradeureaisavail-
able at a highly subsidised rate of
just ~5 per kg. “This makes it a
primecandidatefordiversionand
pilferage,” a senior industry oi-
cial said. Cutting down on this by
raising the long-delayed retail
price of urea would be one way to
checkdiversionandpilferage.

Untilrecently,thelandedprice
of imported urea was close to
~3,000-4,000 per 45-kg bag. This
came down to around ~2,400 few
daysbackbutthesameisavailable
toIndianfarmersataheavilysub-
sidised~265-270perbag.

A government assessment
showsthat thebiggestconsumers
ofureaare in163 out of India’s 730
districts. A significant number of
these districts, as per some
reports, are in Punjab, Haryana,
westernUttarPradeshandregions
bordering states West Bengal and
Assam — a concentration
attributedtoperceivedsmuggling.

As in NIP-1, most of the plants
in NIP-2 are proposed to be set up
bycooperatives,thepublicsector,
or state governments, with only
limited private sector involve-
ment. The reason is that with
profits capped and return on
investment(RoI)pre-decided,pri-
vateparticipationwillcontinueto
be elusive despite attractive sub-
sidyproposals.

Fromcrisistoopportunity
“India’sureasectorcrisispresents
a rare window of opportunity to
undertake long-overdue struc-
tural reforms that can strengthen
both fiscal sustainability and
supply resilience,”a recentpolicy
brief by the Indian Council for
Research on International Econ-
omicRelations (Icrier) said.

It said reforms should include
gradualdecontrolofureathrough
a farmer-centric Direct Benefit
Transfermechanism,rationalisa-
tion and expansion of the
Nutrient-Based Subsidy frame-
work, promotion of balanced and
sulphur-based nutrient manage-
ment, diversification of fertiliser
import sources and feedstock,
establishment of strategic ferti-
liser reserves, and accelerated
investments in domestic produc-
tion of green ammonia and other
low-carbonfertiliser inputs.

More fundamentally, India’s
fertiliser policy must move
beyond its traditional role as an
agricultural support instrument,
thebrief said.

sneha sasikumar
& jayant pankaj

Parliament recently
passed thePublic

Examinations (Preventionof
UnfairMeans)AmendmentBill,
2026,aimed at tackling the recur-
ring issue ofpaper leaks in India.
Thecontroversyunderscores
deeper challenges facing the
country’syouth.TheKothariCom-
mission (1964) had recommended
that theCentreandstates spend
six percentofGDPoneducation,a
target reairmedbytheNational
Education Policy 2020 (NEP). The
policycompleted its sixyearson
July29andyet thisgoal remains
unmet, largely due to lowercentral
spending.ThegapbetweenBihar
andPunjab, the topandbottom
spenderon education (measured
asaproportionof their respective
total expenditure) respectively,has
alsowidenedfrom6.4percentage
points inFY19 to14.04percentage
points inFY26.

OneintenGenZsis jobless in
India, threetimestheoverallunem-
ploymentrate.ThisplacesIndia
justbehindNepal inyouthjobless-
ness.Globally,protestssurgedfrom
67in2019to196in2023anddeclined
thereafter. India’sshareofglobalpro-
testshasgrownsince2019.

CountrieswhereGenZprotests
aremostvisiblesuch
asIndia,Nepal,
Bangladesh,
andPeru,also
scorepoorlyon
Transparency
International’s
CorruptionPer-
ceptionsIndex,
rangingfrom23to
41, reflectingper-
sistentcorruption
challenges.

StatsGuru is a weekly feature. Every Monday, Business Standard guides you through the numbers you need to know to make sense of the headlines

Joblessness
among the
GenZ three
times of
overall rate

Note: Years denote July-June, except 2025 (Jan-Dec), youth refers to those in
the age group of 15-29 years; Source: Periodic Labour Force Survey

Note: 2026 data is as on May; Only those protests are
considered which are large in scale; Sources: Carnegie
Endowment for International Peace, BS Calculations

Note: Countries selected on the basis of GenZ protest; Source: World Bank
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1 6% target remains a distant goal
Expenditure on education (as % of GDP)

2 Widening gap between top and bottom states

To
p
5

States FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 (RE) FY27 (BE)
Bihar 18.2 18.4 16.5 18.4 18.5 17.4 20.27 21.56 20.18
NCT Delhi 22.8 23.1 20.3 21.2 21.9 22.3 24.26 19.95 18.39
Himachal Pradesh 16.5 16.2 15.7 15.7 16.8 15.6 12.65 10.38 17.85
Uttarakhand 18.3 19.4 18.2 17.3 17.5 16.4 12.52 12.14 11.82
Rajasthan 17.3 16.2 17.1 16.3 17.2 17.2 12.11 11.68 11.29

Andhra Pradesh 11.9 15.3 12.9 13.5 11.6 12.4 10.88 11.07 10.74
Karnataka 11.4 12.4 10.8 11.2 11.3 10.5 9.29 10.03 9.83
Haryana 13.2 13.5 13 12.2 12.5 10.5 9.55 8.55 8.79
Telangana 8.7 8.8 8.1 7.9 8.7 8.5 5.98 8.36 8.53
Punjab 11.8 10.4 11.7 10.4 8.2 8.6 7.8 7.52 8.26

Share of education as % of total expenditure

4 Joblessness: Nepal leads, India 2nd
Country-wise youth unemployment rate (% of total labour
force ages 15-24) n India nNepal n Bangladesh n Peru

5 Protests in India jumped
after the Covid period

nTotal no of protests globally (RHS) Share of protests in India (%) (LHS)

3

Note: RE- Revised estimates. All states and UTs, Centre show the expenditure by
Ministries of Education. Centre’s education ministry was named the Ministry of Human
Resource Development till 2019-20. Grand total includes education expenditure by other
ministries too, in addition to the ministries of education.
Source: Union Budget documents, Mospi, RBI, NITI Aayog, BS calculations

Note: BE- Budget
estimates.
North-eastern
states and UTs,
except Delhi, are
excluded from the
analysis.
Sources: RBI, PRS,
BS calculations

n All states and UTs n Centre Total
Grand
total
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Note: The Index
ranks countries on
0–100 scale: 0 is
highly corrupt, 100
is very clean.
Above 50 suggests
transparent
governance, below
50 signal serious
corruption issues.
Sources:
Transparency
International, BS
calculations

6 Corruption perception score in
countries that sawGenZ ire

India Nepal Bangladesh Peru

BANKER’S TRUST
TAMAL BANDYOPADHYAY
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Rising demand, subsidy distortions
andweak private participation are
things to watch out for

Acreageofmajor cereals Urea consumption

Note: Acreage based on crop year basis and urea consumption on FY basis;
mt: million tonnes and mha: million hectares; #estimated;
Sources: Ministry of Agriculture, Fertiliser Association of India

Cannewurea
policyendimport
dependency?

Cannewurea
policyendimport
dependency?

Urea (in mt)
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Fromblue to saffron:How
India’s hockey kit changed

Neet-UG
counselling to
begin onAug4
Thefirstroundofcounselling
for admission to MBBS and
otherundergraduatemedical
courses under the All India
Quotawill beginonAugust4
andtheacademicsessionfor
the 2026-27 batch will com-
menceonSeptember8.

Accordingtotheschedule
released by the Medical
CounsellingCommittee, the
first roundof counselling for
deemed and central univer-
sities will be held from
August 4 to August 17. The
last date for joining will be
August22.

The second round of
counselling will take place
fromAugust24toSeptember
2,followedbythethirdround
from September 10 to Sep-
tember18.

The stray vacancy round
isscheduledfromSeptember
28 toOctober 3. The last date
for joining after the stray
vacancyroundisOctober10.

For state quota seats, the
firstroundofcounsellingwill
beconductedfromAugust13
toAugust22,withcandidates
requiredtojoinbyAugust28.
The second round will be
held from August 31 to Sep-
tember8andthethirdround
from September 16 to Sep-
tember26.Thestrayvacancy
round for state quota seats
will be conducted from
October3 toOctober5. pti

158 exam-related
CBI cases await
trial to begin
Around 158 cases linked to
alleged recruitment exam-
ination irregularities are
awaiting the start of trial in
various courts in the
countrydespitethecomple-
tion of Central Bureau of
Investigation (CBI) investi-
gations,with someof them
registered more than two
decadesago, sourcessaid.

The CBI has decided to
approach all high courts to
transfer these pending cases
tothefast-trackcourts,which
are being set up in various
states to handle cases under
the new anti-paper leak law,
theysaid.

Sources said the CBI has
decidedtoconveytothehigh
courts that it will provide
dedicatedspecialprosecutors
to conduct these trials and
make all possible resources
availablesothattheyarecon-
cludedattheearliestpossible.
In thenational capitalDelhi,
there are around 25 cases
since 2000 that are awaiting
trialdespitethecompletionof
CBIinvestigation. pti

Insurers expect claims
worth~5Kcr inGujarat
aathira varier
Mumbai, 2 August

With parts of the countrywit-
nessingfloods,insurersexpect
nearly ~5,000 crore worth of
claims from rain-battered
Gujarat alone. According to
them, these claims would
mainly be with respect to
property losses.

However, they do not
believe that premiumswould
increase in the already
discounted property insur-
ancemarket.

Gujarat saw one of its
most severe waterlogging
and flood episodes last
month. Surat, Navsari, and
Valsad were among the
worst-affected districts,
while Ahmedabad, Vado-
dara, Rajkot and several
other urban centres
witnessed submerged roads,
resulting in disruptions
to transport and public
services.

According toan insurance
broker, “The insurance
industry is expecting over
~4,000 crore claims from
Gujarat floodsmainly on the
property lines. Motor insur-
ance claims are expected to
follow. It is one of the heavily
insured states in terms of
property insurance.”

In comparison, insurance
claims during 2024 floods
in Gujarat stood at ~1,500-
2,000crore.

Accordingtoreports, thou-
sands of homes and large
stretches of road infrastruc-
ture were inundated, forcing
authorities to evacuate more

than 40,000 residents from
vulnerableareas.

Schools and colleges were
temporarily closed in several
districts, and rescue teams,
including the Army and
disaster response forces,
were deployed to assist
strandedresidents.

“The claims have started
coming in from Gujarat. The
industry is likely toseenearly
~4,000-5,000 crore worth of
claims mainly on property
lines. However, it is also
heavily reinsured andhence,
direct insurers will not see
much pressure on their
books. Therefore, despite
these incidents, the rates in

property insurance lines are
not going to see any revision
because of the claims.
Further, motor insurance
claims are also expected to
come in gradually,” said a
senior oicial at a private
insurance firm.

The general insurance
industry has seen heavy
discounting in fire and prop-
erty risk to strengthen their
topline and recently, the
Insurance Regulatory and
Development Authority of
India (Irdai) had also advised
the insurers tomaintain pru-
dent underwriting and sus-
tainable pricing amid this
intensecompetition.

anish kumar
NewDelhi, 2 August

Amid the row over Hockey
India (HI)’s decision to intro-
duce a saffron jersey for its
teams at the upcomingWorld
Cup, a sneak peek into the
men’skithistoryshowscolours
changed,butblueremainedits
primarybase.

WhileHI says that thenew
designandcolourof the jersey
is meant to “tell a story” and
carry “India’s pride” and was
finalised after consultations
withplayers and support staff,
formerplayerslikeformercap-
tain Viren Rasquinha have
questioned themove calling it
“embarrassing”. Former cap-
tain Pargat Singh alleged that
everything in the countrywas
being saffronised. Veteran
Dhanraj Pillay contended that
the blue jersey has been the
sport’s identity fordecades.

For much of the twentieth
century, the team played pri-
marilyinblue,oftencombined
withwhite.

India made their Olympic
hockeydebutatAmsterdamin
1928. Inhis 1959book, Portrait

of IndianSport, administrator
Anthony de Mello wrote that
dark blue, light blue and old
goldwere selected as sporting
coloursafterdiscussionsinvol-
vingthePatialaroyal family.

“Historically,bluehasbeen
the base colour of the Indian
hockey team. The minor
variationswerenavyblue and
royal blue,” senior sports jour-
nalistNorrisPritamsaid.

The first major modern
departure came at the 2000
SydneyOlympics.Indiaworea
light-bluejerseywithdark-blue
trim, light-blue shorts and
light-blue stockings against
Australia.Theteamalsouseda
yellow alternate jersey with
blue-and-red detailing,
royal-blue shorts and yellow
stockings, including in the
classification match against
Argentina.

Pritam said such changes

didnotattract significant con-
troversy at the time.Headded
that the Indian Olympic
Association traditionally
handled kitting for Olympic
andAsianGamescontingents,
while professional designers
and apparel companies later
introduced more changes in
patternsandcolours.

At the 2010 World Cup in
NewDelhi, India wore a pale-
blue jersey, white shorts and
darknavystockings.Thealter-
nate strip comprised a white
jersey and shorts with orange
stockings.Blueandwhitevari-
ants were used again at the
2012LondonOlympics.

Another complete depar-
turefrombluecameatthe2014
World Cup in The Hague,
whereIndiaworebrightyellow
shirts, shorts, and stockings.
A white alternate kit with
orange panels and stockings
wasalsoused.

Blue returned at the 2016
Rio Olympics and remained
dominantat the2018and2023
World Cups. White alternate
kits appeared at Rio, Tokyo
2020 and Paris 2024, with dif-
ferentstockingcolours.

Alookat the
changes in

India’s
hockey

WorldCup
jerseysover
theyears—

featuring the
yellowand
whitekits

wornduring
the2014

WorldCup,
alongside the
newsaffron

jersey
unveiled for

the2026
edition

former players and
veterans have
questioned hockey
india’s decision to
introduce saffron
jersey for teams

photos: fih/youtube,
hockey india, anish kumar

Childrenwade throughawaterloggedstreet inKochi.Chief
MinisterVDSatheesanonSundaysaideightpeoplehave
died, andasmanypersonsaremissing followingheavy
rainfall and landslides in severalpartsof the state.At least
13peoplewere injured in rain-related incidents photo: pti

8 dead in Kerala floods

FLOODS ANDWATERLOGGING

MALLCOM (INDIA) LTD

CIN: L51109WB1983PLC037008
Regd. Office: Mallcom Tower, EN-12, Sector-V, Salt Lake City, Kolkata-700 091

Phone: +91 33 4016 1000 / Website: www.mallcom.in/ Email: investors@mallcom.in

NOTICE TO SHAREHOLDERS

Transfer of Unclaimed Dividend and Equity Shares of the Company to

Investor Education and Protection Fund (IEPF) Account

Pursuant to Section 124 of the Companies Act, 2013, read with the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (as amended from time to time),
shareholders are hereby informed that the Final Dividend declared for the Financial year 2018-19, which
has remained unclaimed for seven years from the date of its transfer to the unpaid dividend account, along
with the corresponding shares on which such dividends have remained unclaimed for seven consecutive
years, are required to be transferred to the IEPF.

In compliance with the Rules, individual notices are being sent to all concerned shareholders whose
shares are liable to be transferred to the IEPF as per the aforesaid Rules. Full details of such shareholders
are available on theCompany'swebsite: www.mallcom.in.

Shareholders are requested to submit the requisite documents, as outlined in the aforementioned
communication, to the Company’s Registrar and Share Transfer Agent (RTA) by November 3, 2026, to
claim unclaimed dividends and shares. If no valid claim is received by this date, the Company will transfer
the unclaimed dividends for the financial year 2018-19 and the corresponding shares (with unclaimed
dividends for seven consecutive years) to the IEPFwithout further notice.

Please note that no claim shall lie against the Company in respect of unclaimed dividend amount and
shares transferred to IEPF pursuant to the said Rules. Following such transfers, Shareholders/Claimants
can claim the transferred shares along with dividends from the IEPF Authority, for which details are
available at www.iepf.gov.in.

For any queries regarding this matter, shareholders are requested to contact the Company's RTA, Niche
Technologies Private Limited, at 3A Auckland Place, 7th Floor, Room No. 7A & 7B, Kolkata 700017;
Tel: (033) 2280 6616/17/18; Fax: (033) 2280 6619; Email: nichetechpl@nichetechpl.com;
Website: https://www.nichetechpl.com.

For Mallcom (India) Limited
Sd/-

Ajay Kumar Mall
Nodal Officer & Managing Director

DIN 00470184
Place: Kolkata
Date: 01.08.2026
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261. Loan Account No . LAP3CNT000090543

O/S
Amount

Date of
Demand
Notice

Date of
Possession

Descriptions of the
Immovable Property

Authorized Officer
Cholamandalam Investment and Finance Company Limited

APPENDIX IV [See rule 8 (1)] POSSESSION NOTICE (For Immovable Property)

Date : 28-07-2026
Place : East Medinipur

28-07-2026

WHEREAS the undersigned being the Authorised Officer of M/s. Cholamandalam Investment And Finance
Company Limited, under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002 (54 of 2002), and in exercise of the powers conferred under Section 13(12) read with Rule 9 of the
Security Interest (Enforcement) Rules, 2002 issued Demand Notice dated mentioned below under Section 13(2) of the
saidAct calling upon you being the borrowers (names and addressesmentioned below) to repay the amount mentioned
in the said notice and interest thereonwithin 60 days from the date of receipt of the said notice. The borrowersmentioned
herein below having failed to repay the amount, notice is hereby given to the borrowers mentioned herein below and to
the public in general that the undersigned has taken possession of the property described herein below in exercise of
powers conferred on me under sub-section (4) of Section 13 of the Act. read with Rule 8 of the Security Interest
(Enforcement) Rules, 2002. The borrowers mentioned here in above in particular and the public in general are hereby
cautioned not to deal with said property and any dealings with the property will be subject to the charge of M/s.
Cholamandalam Investment And Finance Company Limited for an amount as mentioned herein under and interest
thereon. The borrower's attention is invited to provisions of sub-section (8) of Section 13 of the Act, in respect of time
available, to redeem the secured assets.

Rs.
2024793/-
(Rupees

Twenty lakhs
Twenty Four
Thousand
Seven
Hundred

Ninety Three
Only) as on
23-03-2026
and interest
thereon.

JL No 244, Dag No. 857, Khatian
No. 8195, 1121, 1211 Mouza-
Jagati, P.S.-Patashpur, P.O.-
Pratapdighi, Under Srirampur
G r a m P a n c h a y e t J a g a t i
Patashpur East Medinipur 721440
West Bengal. Boundaries: As Per
Plan/Deed/Layout: East: Nayan
Sahoo,West: Pintu Rana, South:
Lolat- Jonka Metal Road,North:
Narayan Nanda Goswami.As Per
Actual Site: East: Nayan Sahoo,
West:Pintu Rana,South: 16 Feet
Lolat- Jonka Metal Road, North:
NarayanNandaGoswami.

Mr/Mrs. Sambhu Nath Rana
S/O Ananta Rana,
Mr/Mrs. ANURUPARANA
S/O Ananta Rana,
Both are residing at- Jagati
Pratapdighi, Jagati,Purba Medinipur,
West Bengal 721440, Jagati
Busstand, Pratapdighi, West Bengal -
721440. Both are also residing at-
Dag No. 857, Khatian NO. 8195,
1121,1211 Mouza- Jagati, P.S.-
Patashpur, P.O.- Pratapdighi, Under
Srirampur Gram Panchayet, Jagati
Patashpur East Medinipur West
Bengal-721440

Cholamandalam Investment and Finance Company Limited
Corporate Office: Chola Crest, Super B, C54 & C55,4, Thiru Vi Ka,Industrial

Estate, Guindy, Chennai – 600 032.

1.

LOAN
SANCTIONED

Name & Address of The

Borrower / Guarantor

A) 10-07-2026

B) 13.01.2026

Mrs. Soma Chanda
Mondal
C/o, Late Swarajit
Chanda
Flat No. G, Ground
Floor, 8/1,
Madhusudan
Banerjee Road,
Nandan Nagar S.O,
Kamarhati Municipality,
Ward No. 33, Kolkata ,
West Bengal- 700083
And the legal heir of
Swarajit Chanda

Sanction letter dated
10.02.2021, granted a
financial assistance in
the form of Home Loan,
on certain terms and
c o n d i t i o n s m o r e
specifically mentioned
in the sanction letter and
financed an amount of
Rs.18,61,032/- (Rupees
Eighteen Lakhs Sixty-
One Thousand Thirty-
Two) only

Rs. 15,04,562.00/-
(Rupees Fifteen
Lakhs Four

Thousand Five
Hundred and Sixty
Two only) due

under Loan Ac No.
PHR043706332463
as on 26.05.2026

(this amount
includes interest

applied till
26.05.2026)

(Description of the premises on
which the secured asset is
constructed)ALL THAT piece and
parcel of Bastu land measuring an
area of 3 Cottah 15 Chittacks 0
Sq.ft. be the same a little more or
less together with building (G+4)
storied at Mouza - Belgharia, P,S.
Belgharia, J.L. No. 3, Khatian No.
1107, Dag No. 1603,lying and
situated at Holding No. 391,
Premises No. 871, Madhusudan
Banerjee Road, Kolkata 700083,
under KamarhatiMunicipality,

Ward No. 33, withinA.D.S.R. Belgharia, together with all sorts of easement, right exclusive passage of referred to the said
plot of land including all advantages privileges easements, right of passage and right of water, electric, telephone and
outlet drainage connection along over and under the said passage and butted and bounded by: ONTHENORTHBY: Hasi
Rani Routh's House; ON THE SOUTH BY: M.B. Road; ON THE EAST BY: Ramesh Chandra Routh's house; ON THE
WEST BY: Netai Kundu and Paul's house;(The secured asset/Flat)- ALLTHATOne marble flooring Flat being flat No. G,
on theGround Floor, at North-West Facing,measuring super built up area of 550Sq. ft. more or less consisting of TwoBed
rooms, One dining cum Drawing, One Kitchen, One Toilets, and one Verandah, of the said building namely "KRISHTIE
COMPLEX" together lift facility and Marble finished floor at Holding No.391, Premises No. 8/1, Madhusudan Banerjee
Road, Kolkata - 700083, under Kamarhati Municipality, Ward No. 33, within A.D.S.R. Beigharia in the District of North 24
Parganas together with proportionate share or interest in the land described in the schedule above together with common
parts and portions and easement rights.

2. A) 10.07.2026
B) 10.05.2024

Mrs. Pushpa
Singh
W/o Late Sanjeev
Singh
Silver Shrusti, Flat
No. 202 Opp HDFC
Bank Link Road
Bharruch, Gujrat,
Pin - 392001. Also

rd
at- Flat No. 304, 3
floor, Block D,
"Ashoka Vihar"
Premises No. 317
G T Road, Belur
Math, PS- Bally,
Pin - 711202.vAnd
the legal heir of
Sanjeev Singh

sanction letter dated

30.04.2014, granted a

financial assistance in

the form of Home Loan,

on certain terms and

c o n d i t i o n s m o r e

specifically mentioned in

the sanction letter and

sanctioned an amount of

Rs. 24,63,443/-(Rupees

Twenty Four Lakhs Sixty

Three Thousand Four

Hundred and For ty

Three only)

Rs. 26,07,150/-

(Rupees Twenty Six

Lakhs Seven

Thousand One

Hundred and Fifty

only) due under

Loan Ac No.

PHR000501020498

as on 26.05.2026

(this amount

includes interest

applied till

26.05.2026)

ALL THAT a residential flat No.
rd

304, on the 3 floor, measuring an
area of 950 Sq.ft super built up
area, together with proportionate
undivided /impartibly share of land
and common parts and common
amenities of the said building lying
and situated at the building
namely, "Ashoka Vihar", under
Premises No. 317 GTRoad, Belur
Math, Howrah, Mouza- Bally and
Barrackpore, PO & PS- Bally,
Wa r d No . 9 , u n d e r Ba l l y
Municipality, District- Howrah
alongwith all right title and interest
as per the deed of conveyance.
Boundaries : North : Flat No. 303,
South: Commonpassage at

ground level, East: Common passage at ground level, West: Stair case, Lift.

Anotice is hereby given that the following borrowers have defaulted in the repayment of principal and payment of interest of
credit facilities obtained by them from the bank and said facilities have turned to beNon-performingAssets. The noticeswere
issued to them under section 13 (2) of Securitisation and Re-construction of Financial Assets and Enforcement of Security
InterestAct. 2002 on their last knownaddresses however the samehave un-served and as such they are hereby informed by
way of public notice about the same

3. 1. Mr Manoj
Halder
S/o Rabin Halder
2. Mr Robin
Halder@Rabin
Halder
Both Residing At
- 232, Diamond
Harbour Road,
Behala, South 24
Parganas, Pin-
700060

Sanction Letter dated
25.8.2004, granted a
financial assistance in
the form of Housing
Loan for individuals
credit facility to the tune
o f R s . 6 , 5 0 , 0 0 0 / -
(Rupees Six Lakhs Fifty
Thousand only)

A) 28.07.2026
B) 03-10-2024

Rs. 6,81,784.05/-
due under Loan A/c
N o .
5010600051068, as
on 20-7-2026

All that piece and parcel of land

measuring (six) Cottah 1 (one)

Chittacks 00 sft. together with one

old two storied building thereon,

measuring of structure 850 sq.ft.

built up area, which is lying and

situated in the District of 24

Parganas (south) under Police

Station and Sub-Registration office

at Behala, J.L. no.2, Comprised in

C.S. dag no.4325 under C.S.

khatian no.2305 appertaining to

R.S. dag no. 13140 under R.S. khatian no.8395 under Mouza- Behala, now within the limits of Kolkata Municipal
Corporation, Ward no.132 being K.M.C. promises no.241, Diamond Harbour Road, being Assesssee no. 41-132-05-
0236-0 together with all sorts of easement rights over the road/common passage and rent payable to the Collector,
24parganas (south, Govt. of West Bengal at the rate of M. 1.00 per annum and the property is more fully shown and
delineated 31 the sitemapor planwithREDborder line, annexed hereto, as part and parcel of this Indenture.

Date: 03-08-2026
Place: West Bengal

The steps are being taken for substituted service of notice. The above borrowers and/ or the guarantors (where ever
applicable) are advised to make the payments of outstanding dues as mentioned above along with future interest and
applicable charges within 60 days from the date of the publication of this notice failing which further steps will be taken after
the expiry of 60 days of the date of this notice as per the provision of Securitisation and Re-construction of Financial Assets
andEnforcement of Security InterestAct. 2002.
Please note that under Section 13 (13) of the saidAct, noBorrower shall, after Receipt of Notice referred to inSub-section (2),
transfer by way of sale, lease or otherwise any of his secured assets referred to in the notice, without prior written consent of
the secured creditor.
Borrower's kind attention is invited to the provisions of Sub Section (8) of Section 13 of the SARFAESI Act, 2002 in
respect of timeavailable to theborrowers, to redeem thesecuredassets.
Section 13 sub-section (8) of theSARFAESIAct, 2002 -
Where the amount of dues of the secured creditor together with all costs, charges and expenses incurred by him is tendered
to the secured creditor at any time before the date of publication of notice for public auction or inviting quotations or tender
from public or private treaty for transfer by way of lease, assignment or sale of the secured assets, -(i)The secured assets
shall not be transferred byway of lease, assignment or sale by the secured creditor; and
(ii)In case, any step has been taken by the secured creditor for transfer by way of lease or assignment or sale of the assets
before tendering of such amount under this sub-section, no further step shall be taken by such secured creditor for transfer by
way of lease or assignment or sale of such secured assets.”
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