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Coversiory
By Suchismita Ukil

ina has a waking up ritual.

Ten minutes of scrolling

through Instagram. Tenmin-

utes of replying to good morn-

ing messages on WhatsApp

family groups. And then, ten
minutes on Hinge.

Swipe left, left, left, screenshot an obnox-
ious or a cringy message from a man to be
shared with friends for LOLs, swipe left,
left, left. She hasn'thad a connection worth
writing home about in months.

The dating-app biz is having a difficult
moment. The biggest players are finding
that the old playbook no longer works as
well as it once did. For well over a decade,
dating-app brands promised to make find-
ingloveassimple as swiping onascreen.

That promise built billion-dollar compa-
nies and reshaped how millions met their
pariners. But today, the industry’s biggest
namesare facing areckoning.

User growth is slowing, paying subscrib-
ers are declining, and folks like Tina are
increasingly weary of endless swiping
and superficial interactions. As Tinder,
Bumble, and others scramble to reinvent
themselves with Alfeatures, video dating,
and offline events, the question is whether
these tweaks can revive a business model
thatmany users appear to have outgrown.

Dating Decline

There are over 20 major dating apps in
India alone. The market leaders in this
space are based in the US: Match Group -
with its smorgasbord of apps from Tinder
and Hinge to the League — and Bumble.
Both have hadahumbling decline overthe
past five years and are now struggling to
keep shareholders happy. Match Group,
once valued at $48 billion, is down to $8 bil-
lion in market cap, and Bumble's shares
have lost over 90% of their value since the
company went public in 2021.

Asof2025, Tinder hasabout 9million pay-
ing users, down by a million in two years.
Bumble lags behind with 2.5 million pay-
ing users, having lost a little but largely
remaining the same since 2023. In fact,
for most of Match Group's apps, direct rev-
enuedeclined, savefor Hinge, which added
269,000 new paying users.

The French-origin app Happn, which is
said to have 180 million users worldwide,
was acquired by the Chinese Hello Group
in September last year. Match and Bumble
went through major restructuring in 2024
and 2025. Match cut 6% of its workforce in
the first round and 13%: in another, while
Bumble reduced its workforce by 30% in
bothrounds.

The app businesses are shedding dead
weight to run faster to capture the atten-
tion of a user who is young and broke, and
isn't really on the apps with the intention
offinding love.

Ketaki Chowkhani, assistant professor,
Manipal Centre for Humanities, says,
*More women are choosing to be single
because they re financially independent

Dating apps are
turning to Al and
offline events to
woo fatigued
users. Canthey
reignite the spark?

and they're questioning patriarchy and
saying, “What isinitforustodate or marry
aman?™

The shift extends beyond dating behav-
iour and into broader demographic trends.
“Women are working,” Chowkhani says,
“s50it's becoming harder for them to take
time off. And because women are becom-
ing financially independent, they're say-
ing we don’t need a man or want to have
children.”

Thedatingappshaveamale skew,and the
match rate is far lower for men.

Men on these apps, frustrated after hav-
ing paid a premium for good matches and
not finding any, seem to be quitting them
too. Brand Equity spoke toseveralmale us-
ers who once had premium subscriptions
buthave sinceleft.

Combine this with the general ennui

and fatigue from being perpetually on-
line — a Forbes Health survey found that
78% Gen Z experienced dating app burn-
out —and alarm bells should be going off
inthedating app headquarters.

People are looking for authenticity and
intentionality, qualities that are missing
from the online dating experience. Daniel
Kim, senior vice president, Tinder Asia,
acknowledgesthis: “Intoday'stime, young

on modern dating, video speed dating, a
doubledatingfeature, Tinder Ufor univer-
sitystudentsinIndia, and offlineeventsin-
cluding influencer collaborations, Tinder
is throwing everything at the wall to see
what sticks with its users.

Bumble is doing away with the swipe
feature by the fourth quarter of 2026 -a
gesture that radically reshaped consumer
behaviour over a decade ago. [t hasan Al
dating assistant called Bee to help users
vet profiles. Happn has rolled out an Al-
supported feature that suggests date ven-
ues after serutinising a “crush’s” profile.

Will It Work?

Pai says, “We are seeing a shift in how
people want tomeet: Throughreal, shared
experiences.” Accordingtohim, peopleare
building eommunities around interests
and shared curiosity, and “finding con-
nection asaby-product of participation.”
Now, the offline events market ison a
growthtrajectory. Peoplerealise in-person
interactions — awkward conversations,
getting dressed for a date, the possibility
of rejection, and spending —are all part of

singles are looking for experi- the experience of dating another
ences that feel more authentic, : person, which can fail when
social, and intentional” Foryears, dgtlng compressed into a profile with a
Nishtha Agarwal, a Delhi- 39!'-'5 ﬂmm's?d 300-word character bio and Al-
based therapist, adds ac- tofindlovewith | correctedimages.
countability to thislist. “The aswipeona Interracial marriages re-
lack of accountability on screen. Butthe portedly increased in the US
these platforms creates a tox- oldplaybookis = thanks tothese apps. But was
ic, exhausting environment notworking online dating a driver of social

ofendless swiping, matching,
and ghosting.”

The apps have a scaling problem.
“Consumer-facing dating platforms have
seen sharp swings in their revenue trajec-
tories, and the underlying behaviour indi-
cates why. Swipes and likes don't seem a
sustainable design pattern for monetisable
engagement,” says Pranav Pai, managing
partner at VC firm 3oned Capital.

It’snot that theappsaren’t trying. Tinder
and Bumble have announced major im-
provements in the upcomingmonths. With
an astrology mode, a microdrama series

change in India? Chowkhani

says, “I don’t see too much of a

social change.” The apps in India are

limited to the English-speaking urban

upper middle class and have not “perco-

lated down to the lower middle class or
reached the small towns”.

However, with 100 million app users,
only 10% ofdigital Indiansareusingthese
platforms. So, there is opportunity here.

Will the pivots help? Dating apps solved
discovery. Theirnext challengeis in solv-
ing for true connection.

suchismita.ukil@timesofindia.com

Top players in the dating app market
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BE @ Cannes

and an Industry
IN Transition

By late afternoon on day one, rose
flowed freely along the Croisette,
and so did existential troubles

CANNES LIONS
VEGTION2

By Sonali Krishna

n the surface, Cannes
Lions looks as
glamorous as ever:
Sun-soaked terraces,
packed beach clubs, and
networking breakfasts that
somehow turn into cocktail
hours. The annual migration
of marketers, agency
executives, founders, and
creators continues without
interruption. But underneath
this familiar spectacle, a
nervousenergy is undeniable.

This year, the longest lines
aren't outside agency cabanas
butat Al demos.

The traditional hierarchy
of Cannes has flipped. Tech
companies are now occupying
primespots, whilead-tech firms
line the promenade. Amazon
has effectively taken over an
entire port. OpenAl, Nvidia,
Meta, and a growing wave of
AT startups have become the
focal points of conversation.
Meanwhile, some of the most
celebrated agency networks are
hosting meetings in cafés far
from the glamour of the French
Riviera —a svmbolic shift that
doesn't gounnoticed by regular
Cannes-goers.

“Creativity is still here.
It's just no longer the main
attraction,” one executive
noted. That sentiment
resonates throughout the
informal discussions.

Inside the Palais, the awards
still maintain their emotional
power, but outside those walls,
Canneshasstarted toresemble
a global summit on AT,
commerce,data, and platforms.

Every conversation seems to
come back to the same pressing
point: What happens when
Al acts as the intermediary
between brands and
consumers?

At beachside panels and
private lunches and dinners,
talks are shifting from
creativity toagentic commerce,
recommendation engines, and
automated media buying. One
founder predicted that future
consumers won't search for
products; they’ll delegate
decisions to Al agents. Others
argue that thenextaudiencefor

advertising might not even be
humans but algorithms.

The sense of anxiety is
palpable and, quite frankly,
overwhelming.

Agencyleadersarediscussing
reinvention, but let's get
real — they don't have much
choice. Brands are focused
on efficiency instead of
storvtelling. Tech companies
are seizing the moment to
talk about what they do best:
Infrastructure. Essentially,
evervone is centred on Al and
agentic commerce.

Cannes is supposedly the
mecca of creativity, vet this
vear feels like advertising is
wrestling with what comes
next.

The irony is that creativity
hasn't vanished yet. But it
does seem like the industry is
holding on to a world as they
knew it for just alittle longer,
waiting for the inevitable
shift. On the Croisette in 2026,
creativity feels more like a
supporting character in a
storv increasingly driven by
platforms, data, and machine
intelligence.

As the sun sets over the
Mediterranean and another
round of rosé arrives, one
question lingers in the warm
dusk air: If creativity is
no longer the main reason
most people come to Cannes,
then what has Cannes truly
become?

sonali.krishna@timesofindia.com
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CanownlyEatSwiggy Zomato's Lunch?

After disruptingride-
hailing, Rapido is now
gunning for the food
delivery market with
new platform Ownly

By Disha Acharya

fter a measured 10 months,
Rapido’s food delivery arm
Ownly has ramped up
srowth with discounts, a
redesigned interface, and expand-
ing network. The push comes after
Rapidoraised $240million in May,
with a valuation of $3 billion.

Built on a zero-commission mod-
el for restaurants and transparent
pricing for consumers, Ownly is
replicating Rapido's playbook in
ride-hailing.

Ownly addressed restaurants’

apn.

core problem by having a low
fixed fee per order. With Swiggy
and Zomato, they have been pay-
ing 16-30% commissions.

As per co-founder Aravind
Sanka, 15% of restaurants on 8
Ownly were first-time online §
sellers as of March.

“Thereisalarge affordable seg-
ment that isnotbeing served
well. By removing g
commissions and
using our logistics
network, we are in
a better position to
serve low-ticket- 4
size and affordable ¢
consumers,” Sanka
told ET, during a
Bengaluru-wide
launch of the .--__:,_,*.:-—«*j\HI

“The goal is
not just to shift

he says.

r
f

o

existing customers from one plat-
form to another but to bring new
restaurants, consumers online,
and expand the overall market,”

IMAGE: Al-GENERATED

Ownly’'s key advantage is
Rapido’s existing logistics
network, enabling utilisa-
tion of resources to improve
earnings for riders while

lowering operating costs.

e Challenge

Rapido’s ambitions in food
delivery invite comparisons
with itsride-hailing journev. But
experts say the similarities may
belimited.
= Themarketdynamics are
[ different,” says Satish Meena,
founder, Datum Intelligence.
“Rapido gained traction in
i mohility because (la was ab-
= sent from bike taxis, and Uber
).\ India was not treating that seg-
o mentasahigh priority.”

This gave Rapido room to
scale in a segment where
 customer expectations were
straightforward: A quick ride
at an affordable price.

Food delivery platforms
are actively investing to ex-
pand the category. Take

Swiggy’s Toing for instance.

According toa JP Morgan report,
“Toing isnot adding new supply but
poaching price-sensitive custom-
ers with lower menu prices, no plat-
formfees, andlower delivery fees.”

Toing's app downloads stood
at 6 million while Ownly had
1 million.

Ownly’s low reach is reflected in
sales. “Wejoined Ownly because of
its zero-commission model, but we
do five times more sales on other
platforms,” said a Bengaluru-
basedrestaurant owner.

he Competition

Rapidosays food delivery remains
expensive for many Indian con-
sumers. But investors sayv that
opportunity has already been rec-
ognised.

Anant Puri, partner, Bessemer
Venture Pariners, savs several
launches were aimed at expand-
ing the total addressable market.
“Quick-commerce companies

launched cloud kitchens, market
leaders launched low AOV prod-
ucts, and startups like Swish
came up.”

Ownly came up last year when
demand was plateauing, but in the
past two quarters, the key plavers
have shown signs of growth.

Zomato's net order value rose
19% to ¥9,757 crore in FY2026 and
Swiggy’s gross order value rose
23% to 79,005 crore.

“Growth has been accelerating
after bottoming out. The improve-
ment is structural, driven by in-
terventions to expand into more
price-sensitive segments,” Zomato
founder Deepinder Goyal said in
the shareholders’ letter,

Whether Ownly's approach cre-
ates athirdforee infood deliveryre-
mains unknown. But what is clear
is that Rapido is entering a market
where the top players have already
identified the weak links and are
moving quickly torespond.

disha.acharya@timesinternet.in
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IPO MARKET SEEN STRENGTHENING

D Street Entry Lane Busy
Again as Calm Prevails

St Logs Biggest

15 1POS MEGA OFFERS LINED UP s

Sttt One-dayFallin

IN JULY SBI Funds Management | 12,000-13,000

240,000~ \ _Manipal Health Enterprises | 10,000-11,000 Nearly aMonth
- | Zepto 8,000 MR India'sindices

45000c I | =Y cocatner

SIZE Nl |\ [Liste =l Sl Number of  Estimated Issue steepest single-

Companies Size (7 Lcr)
29 Sebi nod received | 173 27 EES
Awaiting Sebi nod | 64 1.9 e

souree: Primedatabase com

day 1.2%fall innearly a
month Tuesday, mirroring
a broad selloff across Asian
markets as weaknessin
eglobal tech and chip stocks

More than two
dozen cos go public
next month as mkt
conditions improve

HimadriBuch

Mumbai: India’s primary mar-
ket is set to regain momentum
in July, with a clutch of compa-
nies launching initial public of-
ferings after a relatively quiet
stretch in recent months. More
than a dozen issuers are prepas-

Rs 45,000 crore through IPOs
nextmonth.

Issuers across sectors are fast-
tracking their listing plans, as
market conditions have turned
favourable with benchmark in-
dices holding firm after a bout
of wvolatility and investors sit-

ting on ample liquidity, said in-

vestment bankers.

The largest issue is expected
from SBI Funds Management at
Rs 12,000-13,000 crore, followed
by Manipal Health Enterprises
around Rs11,000 croreand quick
commerce player Zepto at Rs
8,000 crore, taking the combined
size of these three deals to about
Rs32,000 crore.

mactroeconomic conditions and
sustained participation from
domestic investors in the mar-
ket are setting the stage for
strong activity ahead.

"The IPO market is expected to
witness strongerlisting activiti-
es going forward on the back of
the prospect of gradual easing
of geopolitical uncertainties
and resilient domestic partici-
pation,” said Sonia Dasgupta,
managing director and chief ex-
ecutive, Investment Banking, at
JM Financial.

The IPO pipeline for Julv also
includes Gaja Capital, Knack
Packaging, Innovatiview, Rays
of Belief Learnfluence Educa-

hitsentiment. »» 5

S Korea Kospi
Plunges Again
on Chip Selloff

South Korean
stocks tumbled
fromarecord

highon achip selloff -
another outsized swing.
Kospi closed down 10%,
with SK Hynix and Sam-
sung slidingmore than

ring to collectively raise about

Bankers believe improving tionandVeegalandDevelopers. 12%.

AMID RISING COSTS, WEAK DEMAND
Biz Activity Slows to

3-Month Low in June

Private sector growthin
a India has slowed toathree-
month low in June, asrising

costs and declining demand weigh on
business momentum, accordingtoa
private survey released on Tuesday.
The HSBCFlash India Composite
Purchasing Managers' Index fell to
57.4inJunefrom59.3inMay. »»9

BACKING INNOVATION, REGULATORY CLARITY

Niti Aayog Pushes for
Pharma Chapter in FTAs

g Niti Aayog has proposed a model
E chapter on the pharma sector to

serve as a blueprint for future
free trade pacts to improve regulatory

predictability, while urging India to diversi-

fy into high-value segments.

RBI CLARIFICATION

Loans on FCNR(B) Deposits

Raised Via Swap Allowed

RBI willonly provide forex swap
for FCNR(B) deposits received, and

not the interest on deposits that
banks and their overseas branches extend
loans for, ET reported this week that banks
were awaiting clarity on the matter. »» 10

AS CAMPBELL WILSON READIES FOR DEPARTURE

Chandra Enters the

Cockpit at Air India

Urges better coordination
as he reviews ops weekly
to maintain stability until
new CEO comes in

KalaVijayraghavan & Arindam Majumder

Mumbai | New Delhi: Tata Sons chair-
man N Chandrasekaran has stepped in
to conduct weekly reviews at Air India
asthe carrier navigates a turbulent bu-
sinessenvironment and leadershipun-
certainty with chief executive Camp-
bell Wilson set to depart.

Chandrasekaran has called for closer
coordination across the airline’s de-
partments. Key divisions such as flight
operations, commercial strategy and
finance have been directed to submit
weelkly progress reports directly to the
chairman, according to people famili-
ar with the matter.

Theaimis toensure stability until the
appointment of a new CEOQ, they said.
Chandra has appointed former civil av-
iation secretary Pradeep Singh Kharola
as executive advisor. He will be part of
the managementteamandhis experien-
ce will be invaluable in ensuring a smo-
oth leadership transition, Wilson said
in an internal memo that was reviewed
by ET. Tata Sons did not comment.

Chandrasekaran’s intervention un-
derscores the importance of AirIndia’s

'.,". .

TaMo Plans up to 740kcr
Investment Over 5 FYs

TataMotors PV planstoinvest
E up toz40,000croretill FY31as

itaims for a 20% share of the
market and looks to nearly double an-
nual volumes toover 1.2 million units

over the nextfive fiscal years. »»12

multi-billion-dollar turnaround strate-
gy for India's biggest conglomerate. The
airline, which Tata acquired through
privatisation in 2022, has had tocontend
withaplane crash that killed 260 in 2025,
surging costs due to the Gulf war that's
forced flight cancellations and an inte-
riorrefit programme that'slagging.

Wilson's unexpected resignation came
as the carrier is struggling to maintain
momentum.

MoS Kurian Quits, Sets
Off Cabinet Rejig Buzz

Union MoS for minority affairs
George Kurian on Tuesday
guit the cabinet. With this, the

cabinet reshuffle buzz has gained steam,
withmany inthe BJP saving several new
faces will be inducted. Kumar
Anshuman & Jatin Takkar report. »» 2

PURE POLITICS

New FCRA Rules List
Allowed Religious Acts

The home ministry on Mon-
day notified Foreign Contri-
. bution (Regulation) Amend-

ment Rules, 2026, introducing a de-
tailed framework on permissible activ-
ities under the religious category while
alsotightening compliance norms. »» 2

Fissures Widenin
Trinamool Congress

Differences within the
Trinamool Congress came
tothe fore, with Beleghata

MLA Kunal Ghosh openly attacking
rebel bloc leader Ritabrata Bando-
padhyay, and demanding action
against him. Jayatri Nagreports. »» 4

WhatsApp Throne for Shah Sends a Message

Zuckerberg wants chat platform to make an aggressive play into fin services, Al

NEW COLORS.
ICONIC STYLE.
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push intofinancial services and catalyse tionmodel. Key elements include Al
his ambitious bet on artificial intel- agents for businesses and the Meta Al
ligence, driving the platform’s next chatbot for consumers —all of which
growth phase adecade after being ac- will be instrumental in Zuckerberg's
quired by the Facebook parent. pursuit of what he calls personal supe-

Shah's elevation comes as WhatsApp rintellizence.

evolves into an Al distribution chan- With over half-a-billion Meta platform
nel, with big shifts in its monetisa- users, India is uniquely positioned to
make the agents ubiquitous, Alexandr
Wang, chief Al officer at Meta Platforms
Inc. and leader of its Superintelligence

HimanshiLohchab & Pratik Bhakta
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Bengaluru | Mumbai: Mark Zucker-
berg's move to hire Kunal Shah to head
WhatsAppis aclear statement of intent
— the Meta boss wants the dominant
messaging service tolead an aggressive

Flashback

2018 Labs, told ET recently.
Paytm founder The Cred founder’s appointment could
WhatsApp Vijay Shekhar Sharma revive WhatsApp's fintech ambitions in

Payments beta © says Facebook flouting & India that lost momentum after former

testing starts rules: pings NPCI, RBI country head Abhijit Bose exited in 2022,
WhatsApp Pay executives said.
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Valley WhatsApp went live with pay-
ments in India in 2020, but hasn't seen
much traction.
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Cabinet Rejig Buzz Gains Momentum as MoS Kurian Quits

‘Reshuffle is on the cards, several new faces will be inducted’; RS term of some ministers has expired or will expire soon. PM meets President Murmu at Rashtrapati Bhavan

Kumar Anshuman & Jatin Takkar

New Delhi: Union minister of state
for minority affairs George Kurianon
Tuesday resigned from the union cabi-
net. His resionation was accepted by
the President.

With Kurian's resignation, the cabi-
net reshuffle buzz has gained momen-
tum. BJP sources told ET that the re-
shuffle is on the cards and several new
faces will be inducted in the cabinet,

On Tuesday Prime Minister Naren-
dra Modi met the President Droupadi
Murmu at the Rashtrapati Bhawan on
the sides of Padma Award funetion.
The Government officials said that it
was acourtesy visit by the PM after his
recent foreign trips.

Nevertheless, the cabinet reshuffle

COMPLIANCE REQUIREMENTS FURTHER TIGHTENED

New FCRA Rules List
Permissible Religious
Acts; Bar Conversion

Registration certificates
specifying purpose and
geographical area of
operation mandated

Our Political Bureau

New Delhi: The Ministry of Home
Affairs (MHA) on Monday notified Fo-
reign  Confribution (Regulation)
Amendment Rules, 2026, introducing
a detailed framework classifying per-
missible activities under the religious
category while also tichtening compli-
ance requirements for organisations
receiving foreign funding in India.

The amendment modifies the Fore-
ign Contribution (Regulation) Ru-
les, 2011, and introduces a dedicated
schedule outlining activities eligib-
le for registration under religious
purposes. Thelisted activities inclu-
de construction, renovation and ma-
intenance of placesof worship such
as temples, mosques, churches, gu-
rudwaras, monasteries, synagogu-
es and other religious sites.

The schedule also permits preserva-
tion, printing, translation and digiti-
sation of sacred seriptures and com-
mentaries, support for institutions
engaged in the study of religious phi-
losophy and history, and provision of
amenities for pilgrims, including
drinking water sanitation and shelter
facilities at heritage religions sites.

It allows the establishment of dha-
ramshalas, langars, annadans and
community kitchens under religio-
us initiatives. Other permitted acti-
vities include religious education,
moral instruction, satsangs, disco-
urses, meditation retreats, promo-
tion of devotional musie, chants,
theatre and liturgical arts, as well
as documentation and revival of in-

SETTING LIMITS

Penalties for
Offences Under
FCRA Revised

W NEW DELHI: MHA

has revised compo-
unding penalties for

offences under FCRA, as pera
notification. Penalty for defra-
ying foreign contributions
beyond 20% of the contribu-
tions received for admini-
strative expenses, in contra-
vention of section 8, will be 71
lakhor 5% of the amount spent

beyond the limit, whichever is
higher, it said. -ors

digenous and tribal faith practices.
However, the rules clearly exclude
any activity involving proselytisation.
Alongside the classification of activiti-
es, MHA has introduced broader
compliance reforms aimed at enhan-
cing transparency and accountability
in the use of foreign contributions. A
key change is the introduction of the
term “key functionary”, expanding ac-
countability to include directors, part-
ners, trustees, karta of Hindu Undivi-
ded Families, office-bearers and any
person responsible for the manage-
ment orcontrol of an organisation.
The rules mandate that registration
certificates clearly specify the exact
purpose and geographical area of ope-
ration. Organisations will now be re-
quired to choose their objectives strict-
ly from the preseribed scheduleand de-
clare the states or Union Territories
where activities will be carried out.

VACATION BENCH PETITION ‘60 lakh ration cards may become inactive if linkage is applied mechanically’

Approach HC: SC on Plea That People Not
Getting Rations After Bengal SIR Exclusion

‘Other states following
a similar pattern of
linking SIR outcomes to
welfare entitlements’

" 1993 KOLKATA (BOWBAZAR) BLAST CASE

‘SITUATION IS BEING SEEN WITH CAUTIOUS OPTIMISM’

India Welcomes Iran-US MoU and
Opening of Strait of Hormuz: NSA

‘Freedom of navigation
will improve economy
of the region and help
with energy security’

Our Political Bureau

New Delhi: India welcomes the
understanding reached between
the US and Iran and the opening of
the Straitof Hormuz, national secu-
rity adviser Ajit Doval said on Tues-
day, adding that the situation is be-
ing seen with cautious optimism.
Speaking at the 16th BRICS
NSAs’ meeting in the capital, Do-
val =said that freedom of naviga-
tion will improve economy of the

region and help with energy secu-
rity. “India welecomes the Mol rea-
ched between the US and [ran. We
have got cantious optimism, and
we hope that it will worke, It will
help energy security. The opening

of the Strait of Hormuz is a very
welcome development,” he said.
Doval said the reopening “will
remove supply chain bottlenecks
and many of the shortages in the
field of say, fertilisers and chemi-

FOLLOWING TALKS WITH SENIOR IRANIAN OFFICIALS IN MUSCAT

Oman Assures Toll-free Movement Via Hormuz

Oman-lrantosetup

joint team to develop a
navigation framework

Qaboos Portin
Muscat, Oman

Dipanjan Roy Chaudhury

Zurich: Oman, India's oldest stra-
tegic partner in the Gulf, has assu-
red tollfree movement of vessels
via the Strait of Hormuz, following
a USA-Iran understanding reached
in Switzerland on implementing the
memorandum of understanding.
Omanand Iran haveagreed toes-
tablish a joint working team to de-
velop a framework for managing
navigation through the Strait.
Oman's foreign minister Badr
Albusaidi announced late Mon-
day his country's commitment to

international law and “toll-free”
safe passage through Hormuz fol-
lowing talks with senior Iranian
officials in Muscat. Oman’s assu-
rance will be musie to India’s ears
as New Delhi does not favour pay-

Albusaidi held discussions with
Iranian Parliament Speaker Mo-
hammad Bagher Qalibaf and fore-
ignminister Abbas Araghchion the
recent Iran-US memorandum of un-

disruptive technology are at play,

and eyberthreats pose dangers in an

derstanding, “especially the Strait

cuss management of the strategic

astlines along the Strait of Hor-
muz, reaffirmed their commitment

ning their sovereignty over territo-
rial waters, ET has learnt.

might be oneof the things discussed.
Kurian's Rajyva Sabha term ended on

June 21 and he was not renominated

for any house. Though he can remain
minister for six months without being
amember of the house, the lone Chris-
tian minister submitted his resigna-
tion. Sources tell ET that the govern-

ment is likely to consider his name for

Governor post in coming days when
certain new Governors are likely tobe
appointed. Presently there are three
state governors who are going to com-
plete their terms in July The list in-

cludes Karnataka Governor Thawar
Chand Gehlot, Madhva Pradesh Gov-

ernor Mangubhai Patel and Uttarak-
hand Governor LtGen. Gurmit
Singh.

Apart from Kurian, union minister

of state for railways Ravneet Singh

cals, ete, willbemet”. He was spea-
king at the meeting after holding
bilateral talks with several na-
tions, including China and Iran.
Doval said the world is facing a tu-
multuous time and is beleaguered
by military conflicts and security
problems. He said geopolitical un-
certainties, economic strains and

with threats compounding and in-
stitutional mechanisms proving to
be inadequate to mitigate conflicts.

“We need to be cognizant of the new
security threatsand challenges. Non-
traditional threats have transcended
national borders and developed defe-
at systems against conventional re-
sponses,” hesaid. The NSA said inno-
vative disruptive technologies, more
camouflaged variants of terrorism

increasingly digitised world.

of Hormuz paragraph”. Qalibaf
and Araghchi visited Oman to dis-

waterway immediately after their
talks with the USA in Switzerland.

Iran and Oman, which share co-

to ensuring safe passage through
the waterway in accordance with
international law while maintai-

The joint working team will aim
toreachan agreementonfuturena-
vigation management, services to
be provided, and associated costs
based on international standards.
Both countries agreed to hold dis-
cussions with other coastal states
inthe region and relevant parties.

Apex Court Stays Delhi High Court Order
Allowing Premature Release of Convict
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sponse.

ments. However, the bench observed

Additional solicitor general SV thatKhan'srole wasthat of amaster-

mind and that his mind is fully func-
tional. *This is almost terrorist acti-
vity,” the bench orally remarked.

OnJune 5, Delhi HC allowed a
petition by Rashid Khan, who

Raju contended that 70 persons
had died in the bombing and over
100 people were injured. He ad-
ded that two buildings also
collapsed due to the ex-

New Delhi: Supreme Court on Mon-
day asked a petitioner to approach
Calcutta High Court with his plea,
challenging the omission of persons

New Delhi: Supreme Court has
stayed Delhi High Court's direc-
tionallowing the prematurerelea-
se of Md Rashid Khan, a life-term

from the ration distribution systemin convict in the 1993 Kolkata (Bow- plosion. had spent over 33 years in
West Bengal on the basis of their ex- bazar)blast case. Abenchof justi- Opposing the state go- prison. The high court con-
clusion from electoral rolls after the ces PK Mishra and Sanjeev Sach- vernment’s plea, sidered the petitioner’s
special intensive revision (SIR). devapassedtheinterimorderona Khan'scounselsubmit- B2 long periodof incarcera-

ted that he was not con-
victed for murder
and that he suffers s
from wvarious ail

The plea was mentioned before a
vacation bench of justices BV Na-
garathnaand Joymalya Bagchi.

The pleachallenged a June 4 order
of the West Bengal Food and Supp-
lies Department and a May 19 noti-

plea moved by the West Bengal go-
vernment, challenging the Delhi
High Court ruling. It also issued a

N:m\mﬂhan for his re-

—— - = —— —

s sophy underlyving the
4 premature release.

fication by the Department of Wo-
men and Child Development and
Social Welfare, Both link beneficia-
rv status under the public distribu-
tion system and the Annapurna Yo-
jana to classifications generated

DPBhattacharya

Gandhinagar: In a bid to reach
out to the children of the season-
ally migrating salt pan workers,
Gujarat Government launched 28
buses which would operate as
schools on wheels across the far
flung areas of Little Rann of
Kutch(LREK).

These buses which are being
called “Rannshala” were flagged
off by Gujarat Deputy Chief Min-
ister Harsh Snaghavi from Gand-

during the SIR exercise, including
categoriessuch asdead, shifted, de-
leted and absentee electors.

The plea stated that between 35
lakh and 60 lakh ration cards co-

hinagar as a part of state govern-
ment's ongoing “Shala Pravesh-
otsav” campaign, on Tuesday.

The project is a joint venture be-
tween the Education Depart-
ment's Samagra Shiksha Abhi-
van and the Gujarat State Road
Transport Corporation (GSRTC),
and intends to bring in the chil-
dren between 6 to 14 vears from
salt pan worker families who are
also known as Agarivas in Guja-
rat.

The Agariyas for the record mi-
grate into the deserts of LRK for

uld become inactive if the state
applies the linkage mechanically.
The counsel for the petitioner ar-
gued that SC had upheld the SIR
process ina separate plea and that

other states were following a simi-
lar pattern of linking 5IR outco-
mes to welfare entitlements. The
counsel submitted that the matter
required urgentlisting.
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EAM Jaishankar, Canadian En

=

oy Pay
Tribute to Kanishka Bombing Victims

ULAANBAATAR | NEW DELHI: External affairs minister S Jaishankar on
Tuesday paid homage to the victims of the 1985 Air India ‘Kanishka' bom-
bing and reaffirmed India's commitment to combatting terrorism in all its

PHOTO

forms. Canada’s high commissioner to India, Chris Cotter,
and Ireland’s deputy ambassador, Raymond Mullen, also
paid tribute to the victims of Air India Flight 182 bombing
onTuesday during a commemaoration ceremony at Cana-

da House in New Delhito mark the 41st anniversary of the terrorist attack.
Senior officials from the Indian government attended the ceremony. Chris
Cotter termed the bombing a “painful chapter” in Canada's history and
expressed solidarity with the families of the victims. - ore | AGENCIES

Gujarat Government Launches Schools on Wheels for Salt Pan Workers’” Children

eight months in a year beginning
end of Monsoon, where they put
up slat pans and stay in adjoining
temporary huts and tents for the
vear.

The initiative involves other-
wise unusable buses from the
state transport corporation into
functional mode classrooms
equipped with 43-inch smart TV,
Dish TV connectivity dedicated
to educational channels, FM ra-
dio, digital clocks, and special-
ized learning aids, LED lighting
systems, wall fans, portable study

tables, flexible seating arrange-
ments, and foldable
shade nets to expand the class-
room space outside the bus.

A purified drinking water sys-
tem, integrated washbasins, ded-
icated water storage tanks, a sep-
arate cabin for the educator, and a
built-in library space are also
part of the package. These buses
are equipped with a 3.8 KVA off-
grid solar power plant, capable of
operating the bus for up to 48
hours without an electricity con-
nection.

outdoor

Bittu's term has also expired as Raiva
Sabha member Addtionally there are
a few ministers like Pankaj Chaud-
hary and Harsh Malhotra who have
been appointed BJP state presidents
in UP and Delhi. Following the prac-
tice of One Man One Post, these lead-
ers are likely to make ways of new en-
trants in the cabinet.

The Rajva Sabha term of two union
ministers Hardeep Puri and BL Ver-
ma are also going to end in November
this vear and the party will take a call
on their tenure asa minister.

Sources tell ET that there are also
talks within the government to ap-
point some of the leaders as ambassa-
dors ina few countries. BJP leader and
former union minister Dinesh Trivedi
ahs recently been appointed as Indian
High Commissioner in Bangladesh.

Poliloquy rerasao

There's secrecy
involved in collegiurn
discussions: SC

The court remarked orally,
leaving no paper trail!

OTHER NEWS

OF THE DAY

Adviser of B'desh
PM Returned on
his Own, says MEA

NEW DELHI:
Zahed Ur Rah-
man, the advi-
ser tothe Bang-
ladesh PM, was permitted
entry into India after re-
confirming the purposeof his
visit but he chose toreturn to
Dhaka, MEA said on Tuesday.
Bangladesh had lodged a
protest with India after Rah-
man was stopped by immigra-
tion officials at the Indira
Gandhi International Airport
in New Delhi over aweek back
as his name apparently figu-
redinasecurity-related
blacklist. "He was queried by
immigration officials at Delhi
airport and was subsequently
permitted entry after re-
canfirming the purpose of his
visit... He, however, choseto
return to Dhaka of his own
volition,” MEA said. - i

84

Congress’ Washik
Replaces Digvijaya
as Parl Panel Head

NEW DELHLI:
After theretire-
ment of Dig-
vijaya Singh,
Congress MP Mukul Wasnik
has been appointed as chair-
man of the Parliamentary
Standing Committee on Educa-
tian, Women, Children, Youth
and Sports. Singh'stenureasa
Rajya Sabha MP ended on June
21. Wasnik's tenure asamem-
ber and chairman of the panel
started from June 22."The
Chairman, Rajya Sabha, has
nominated Shri Mukul Bal-
krishna Wasnik, member,
Rajya Sabha, to be amember of
the department-related Parlia-
mentary Standing Committee
on Education, Women, Child-
ren, Youth and Sports and also
appointed him to be its chair-
manw.e.f. 22nd June, 2026.."
anotification from the RS
secretariat said.-em

These busses will also carry Dig-
ital weighing scales, Height mea-
surement systems, BhMIcharts for
monitoring the children apart
from some recreational facilities.

While 20 out of 28 buses fleet will
be deploved along the Patdi block
of Surendra Nagar District, one
of the biggest hub of salt produe-
tion along LREK, 4 buses are being
deployved in Santalpur block of
Patan distriet, and 2 buses each
are being deploved along Anjar
block of Kutch distriet and Mali-
yvablock of Morbidistrict.
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GOOD ENERGIES THAT WORK

The world is changing, and so must energy.

Energy landscapes are evolving from intermittent to
dependable, expensive to accessible, and fragmented to -
integrated. All this without depleting the planet.

This is the shift that will make the new world work.
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Because good energy is everything.

suzLon

Wind-first, full-stack renewable energy solutions
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FACTIONAL FIGHT ESCALATES

Trinamool’s Ghosh Targets
Dissident MLA Ritabrata

Mamata-led Trinamool
submits a new list of
office-bearersto the
Election Commission
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10-MEMBER PARL STANDING COMMITTEE ON
EXTERNAL AFFAIRS VISITING J&K, LADAKH

Conclusions After
Full Tour: Tharoor

red a storm within the Cong-
ressaswell as in the larger po-
litical circles inthe UT.

Tharoor is leading a 10-mem-
ber delegation, who arrived
in Jammau on June 21 evening
and visited the Suchetgarh
border in Jammu and revie-
wed the functioning of the
passport office and Passport
Seva Kendra.,

“We are now heading to Sri-
nagar, where we will have dis-

Ladakh
Observes
Shutdown

Hakeem Irfan Rashid

Srinagar: Ladakh obser-
veda complete shutdown on
Tuesday against the alleged
omission of promises from
the minutes of the meeting
principally agreed upon by
the representatives of the
Union Territory with the
Union home ministry on
May 22 in Delhi.

Hundreds of people rea-
ched Polo Ground in Leh,

Focus on Indo-Pak &
Sino-Indian relations
and functioning of

passport offices: MP

LAND DEAL EXPOSE IN MP
Make Ujjain Land
Deals Public, Face

Hakeem Irfan Rashid

JayatriNag Srinagar: Congress MP

Kolkata: The ongoing differences
within the Mamata Banerjee-led
Trinamool Congress and the dissi-
dent group, led by Ritabrata Ban-
dopadhyay, came to the fore with
Trinamool spolkesperson and Be-
leghata ML A Kunal Ghosh openly
attacking leader of the Opposition
{LoP) from the dissident bloc, Rita-
brata, and demanded action aga-
inst him.

Meanwhile, Mamata-led Trina-
mool has reportedly submitted a
new list of office-bearers to the
Election Commission, a day after
the dissident group declared its
own parallel National Working
Committee, citing the expiry of the
previous one.

The dissident Trinamool bloc,

-

Ritabrata Bandopadhyay . . ’

with 64 MLAs, led by Ritabrata
Bandopadhyvay, has formed its new
National Working Committee on
Monday and removed Mamata Ba-
nerjee as chairperson and appoin-
ted Arup Rov as the new chairper-
S0I1.

Praising Chief Minister Suvendu
Adhikariforhisspeechon the need
for women's safety and security,
Ghosh said action should be taken
against Bandopadhvay for certain

/T

complaints against him by a wo-
man and over his alleged involve-
ment in some woman-related issu-
es."The chief minister isspeaking
about taking stringent action aga-
inst offenders and safety of wo-
men. How canapersonwhoisaccu-
sed of rape, whose video isfloating
on social media, become the LoB”
Ghosh said. “The Speaker has gi-
ven him this position. I will show
the Speaker the video,” he said.

GEfT

GUJARAT INTERNATIONAL FINANCE TEC-CITY COMPANY

LIMITED (GIFTCL)

where they stayed for aro-
und three hours as the lea-
ders of Apex
Body Leh
(ABL) and
other religio-
us organisa-
tions addres-
sed the gathering and rai-
sed the core concerns of the
residents of the Union Ter-
ritory

ABL and Kargil Democra-
tic Alliance members had
called for the strike, which
got an enthusiastic respon-
se from locals as all busi-
ness establishments remai-
ned closed in the two major
townsof Leh and Kargil,

hiand apprised him of the

Shashi Tharoor, who is cur-
rently touring Jammu and
Kashmir and Ladakh as head
of the Parliamentary Stan-
ding Committee on External
Affairs, said on Tuesday that
the delegation’s visit was pro-
gressing well. Tharoor said
the wvisiting parliamentary
committee is focused on stu-
dying three matters — Indo-
Pak relations, Sino-Indian re-
lations, and the functioning
of passport offices and Pas-
sport Seva Kendras. He said
the committee's members wo-
uld draw conclusions only af-
ter completing their tour

His “normaley remark” af-
ter meeting J&K Lieutenant
Governor, had earlier trigge.

and explain the situa-

cussions with the LG and the
chief minister. After that, we
will go to Kargil the day after
tomorrow and Leh the follo-
wing day. We will decide on
what to write only after obser-

ving everything,” Tharoor

told reporters in Jammu.
Praising the role of the Bor-
der Security Force (BSF) per-
sonnel in safegnarding the co-
untry, Tharoor said: “What
the BSF soldiers do for our co-
untry, keeping us safe, is truly

commendable. [ believe every-

one should witness this firs-
thand. Every Indian citizen
should take the opportunity
to visit the border and see the
work our soldiers are doing. [t
was a wonderful experience.”

Judicial Probe;
Cong to (M Yadav

MP chief minister has
turned holy city of Ujjain
into part of a land scam
racket: Jitu Patwaria

Our Political Bureau

New Delhi: The Congress on Tuesday
targeted Madhva Pradesh chief mini-
ster Mohan Yadav and dared him to or-
der a judicial inquiry into the media ex-
pose about his family purchasing huge
land parcels in partsof Ujjain which we-
re earmarked for infrastructure deve-
lopment and how the land use category

GLIARAT IHTERMATICHAL
FINANCE TEC-CITY

Notice for Invitation to Bid for the "Development of Destination Mall in GIFT City”

Gujarat International Finance Tec-City Company Limited, invites bids from reputed, qualified,
experienced and financially sound Bidders for the Development of Destination Mall in GIFT City.

Karnataka BJP Leaders Brief Nabin

Kumar Anshuman cross-voting in the recent
state legislative council
New Delhi: Karnataka elections.

BJP president BY Vijay-
endra and Leader of Oppo-
sition R Ashoka on Tues-
day met BJP national pre-
sident Nitin Nabin in Del-

Sources told ET that
contrary to reports suag-
gesting that the central
BJP leadership had sum-
moned the state leaders, it

Online Last Date of Onli Last Date of
Name of Project availability of RFp | 25 4t 07 UIIRE Physical Bid
Bid Submission i e
Document Submission
Development of
Destination Mall in GIFT
City ("Project”) . 14.07.2026 14.07.2026
(RFP Reference No. : =L upto 15:00 hrs upto 15:00 hrs
GIFTCL/BO/RFP/DTA /202
6/02)

was the state leaders
themselves who offe-

tion. Immediately after
the Karnataka MLC elec-
tion results were decla-
red on June 18, the BJP
formed a three-member
committee, led by CT Ra-
vi, to identify the threeto
four MLAs who alleged-
Iy cross-voted in favour
of the Congress. The

payable at Ahmedabad,

Contact Person:

For further details and updates please log on to our Website w

Chief Business Operations Officer

Tel: 079-61708300 E-mail: bo.guery@giftgujarat.in

RFP document may be downloaded online from website at www.giftgujarat.in

and https://tender.nprocure.com
Tender fee of RFP document is Rs.25,000/- payable in the form of Demand Draft / Banker’s
Chegue / Pay Order in favor of “Gujarat International Finance Tec-City Company Limited”

Gujarat International Finance Tec-City Company Limited (GIFTCL)
EPS Building No.429A, Block No, 49, Zone IV, Gyan Marg, GIFT City, Gujarat, INDIA, Pin-38203540.
Tel: +91 79 61708300, CIN:U75100G]200756C051160

(] EAST CENTRAL RAILWAY [,

E- TENDER NOTICE
(Pt. Dean Dayal Upadhaya Division)

E-TENDER MOTICE NO: SG-DSE-T-OT-
04-26 1.Name of work with its location;
Provision of CCTY Cameras at Naon-
Interlocked Manned LC Gates at different
locations over DDU division. 2. Approx.
Cost of the work: Rs. 48643 98553
{Four Crores Eighty Six Lakh Forty Three
Thousand Nine Hundred Eighty Five and
Paisa Fifty three only). 3. Earnest Money:
Rs, 3,72,800 (Nine Lakh Seventy Two
Thousand Nine Hundred only.) 4.Closing
date & time for Submission of e-
tendering: 13-07-2028 up to 12.30
Hrs.5.Website particulars where
complete details of tender can be seen
ate: www.ireps.gov.in

Divnl. Signal & Telecom Enginear

East Central railway, DDU

PRIO440/DDWISETITI26-27/28

red to come to Delhi  committee is scheduled

i ﬂ? has been changed to allow commercial
, i useof agricultural land.

bt Madhya Pradesh Congress Commit-
/ tee president Jitu Patwaria demanded
at a presser in Bhopal a response from
the CM of the BJP-ruled state to the me-
diaexpose. “Thechief ministerhas tur-
ned the holy city of Ujjain into a partof
a land scam racket. Mr Mohan Yadav,
tell the country; Is it true that after you
became CM, vour family and the com-

EAST COAST RAILWAY

Tender No. eT-M-KUR-CTS-329-2026

LETCReRR 0 MECHANIZED CLEANING
OF COACHES OF TRAINS (CTS) DURING
THEIR HALT AT KHURDA ROAD RAILWAY
STATION FOR A PERIOD OF TWO (2)
YEARS.

Advertised Value: RelI R INELE-T RS [0E
¥4,17,500/-, Cost of Tender Document:
¥11,800/-, Period of Completion: 24 Months.

Closing date & time: JE-TEREE!N AN

10.07.2026.

Bidding Start Date: 26.06.2026, [l L0l

Manual offers are not allowed against this
tender, and any such manual offer received
shall be ignorad.

Complete information ncluding  e-Tender
documents of the above e-Tenders is
availzble in website http:iwww.ireps.gowvin.

to submit its
report to the
state president
onJune 25.

Before the me-
eting with Na-
bin, Ashoka
told media per-
sons that the
strongest pos-
sible action wo-
uld be taken
against the
MLAs involved.
Howaever, the re-
al challenge for
the party is that
it is vet to iden-
tify the MLAs
who cross-vo-

ted. During their meeting
with Nabin, both Vijay-
endra and Ashoka repor-
tedly said that they had
shortlisted around a do-
zen MLAs, of whom three
to four could be the ones
who cross-voted. Party le-
aders told ET that since
the election was conduc-
ted through asecretballot,
where voters are not requ-
ired to show their vote to
party agents—as is the ca-
se in Rajva Sabha elee-
tions—identifving the
cross-voters is akin to fin-
ding a needle in a hays-
tack.

panies associated with them acquired
168 acres of land by purchasing 137
plots? Nearly 111 acres of land were bo-
ught in areas marked for projects. I=
this merely a coincidence? Will the go-
vernment publicly release the list of all
the approvals given for change in land
use for those projects where vour fami-
Iy purchased land? Will you announce
that a judicial inguiry into this land de-
al issue will be conducted by a sitting
judge of the Supreme Court,” he asked.

Taking a swipe at PM Narendra Modi,
the PCC president quipped, “Theft of
donations in Avodhyva, robbery of land
in Ujjain. Narendra Modi, who says ‘Na
khaunga, Na khane dunga’ (‘neither
will eat loot nor allow others to do s07)
has given full licence to both.”

MADE FOR A PAISA. SOLD FOR A RUPEE.

Most investors don't fail because of bad decisions. They fail because no
one showed them how to think about money.

ET T EcoNomic Tives

Stock & Business Valuation

W O R

K S

H O P

THIS SUNDAY | 3 HOURS | AT X299

MENTOR

VARUN MALHOTRA
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"M AHMEDABAD ALUMNUS

Govt. of India
FORCES TRAINED

&r. Divisional Mechanical Engineer (Frt.)f

PR-260/R/26-27 Khurda Road

@ GOVERNMENT OF HARYANA EE I S |

NAME OF WEBSITE OF THE | NODAL OFFICER/
SR. OLD REFERENCE!/
No | BOARD TG NATURE OF CORRIGENDUM BOARD CONTACT DETAILS/
"| CORP.JAUTH g CORPJAUTH EMAIL
DATE OF CLOSING OF ONLINE E-TENDER FOR SUBMISSION
OF TECHNO COMMERCIAL BID AND PRICGE BID ON WEB
1| UHBWN Ep‘:[’; ;‘&ﬁiﬁ;’? PORTAL HAS BEEN EXTENDED UPTO 30.06.2026 AT 13.00 | wwwuhbvnorg.in| _ C1722 ﬂ“‘m
: HRS. AND DATE OF OPENING PART-| OF PROPOSAL ON WEB cepde@uhbn.omn
PORTAL SHALL BE 02.07.2025 AT 15.00 HRS.

FOR FURTHER INFORMATION KINDLY VISIT : www.haryanaeprocurement.gov.in or www.etenders.hry.nic.in RO Mo, 456500

OSBI

Social Media (Marketing & Communication Department)
State Bank Bhavan, Madame Cama Read, Nariman Point, Mumbai-40002 1

RFP Mo.CC/M&C/26-27/01 Date: 24.06.2026
The last date for submission of bids under RFP Neo. CC/M&C/26-27/01
dated 01.06.2026 for Engagement of a Techno Legal Agency for State Bank

of India has been extended to 25.06.2026, For details, please visit
https:/fsbi.bank.in/web/sbi-in-the-news/procurement-news and to

apply please visit at https:/fetender.sbi/SBI/

Lastdate and time for submission of bids: 29.06.2026 upto 12:00hrs.
Bid Opening Date: 29.06.2026at 14:00 hrs.

Place: Murmbai
Date: 24.06.2026

Deputy General Manager
Social Media [M&C)

(’555_?_::5. Punjab State Power Corporation Limited

(Regd. Office : PSEB Head Office, The Mall, Patiala-147001)
Corporate identity Number U40109PB20105GC033813
Website: www.pspcl.in (Contact No. 0164-2756347, 96461-17659)

Tender Enquiry no: 1941/SSMC/O&M/PC-2809  Dated: 23-06-2026

Chief Engineer { O&M (P&P Cell-ll), GHTP, Lehra Mohabbat- 151111
Distt. Bathinda invites E-tender for the Procurement of Special Testing
Kits for Suby Station Equipments, Quantity as per NIT. For detailed NIT
& tender Specification please refer to hitps:/leproc.punjab.gov.in from
23-06-2026 from 17:00 hrs. onwards.

Mote: Corrigendum and addendum, if any will be published online at
https:/leproc.punjab.gov.in
GHTP-54/26, DPR/Pb.:1079/12/2026-27/12644

IPE_@_P_GE Punjab State Power Corporation Limited

(Regd. Office : PSEB Head Office, The Mall, Patiala-147001)
Corporate identity Number U40109PB2010SGC033813
Website : www.pspcl.in
Mobile No. 96461-55525

E-Tender Eng. N, 740/P-3/EMP-13358 dt 19.06.2026

Dy Chief Engineer/ Headguarter (Procuremant Cell-1) GGSSTP,
Roopnagar invites E-Tender 1D MNo. 2026 POWER._170615 for the
Cleaning of condenser tubes by using bullet shot technigue for 210 MW
KWU design Unit no. 4 and & at GGSSTF, Roopnagar.

For detailed NIT & Tender Specification please refer to
https:/feproc_punjab_gov.in from dtd. 23.06.2026 / 05:00 PM onwards.
Mote: - Corrigendum & addendum, if any will be published online at
https:/feproc.punjab.gow.in

RTP-55026, DPR/PD.: 10791 2/2026-2712617

'z Markfed

!
- A House Of Quality Food Products

NIE No. PSCSMFL/RC/AP Tablets/2026-27 Dt. 24.06.2026
On behalf of the State Procurement Agencies, the

Managing Director, MARKFED invites online bids
through the Government e-Marketplace (GeM) Portal for
the procurement of Aluminium Phosphide 56% Tablets.

The last date for submission of online bids is
16.07.2026 up to 11:00 A.M. The online bids shall be
opened on the same day at 01:00 P.M. at MARKFED
House, Plot No. 4, Sector 35-B, Chandigarh, through the
GeM Portal.

Interested and eligible bidders may participate by
submitting their bids online through the GeM Portal only.
The detailed bid document, technical specifications,
eligibility criteria, terms and conditions, and other
instructions are available on the GeM Portal as well as on
MARKFED's website i.e. www.markfedpunjab.com.

Corrigendum(s)/Addendum(s), if any, shall be
uploaded only on the GeM Portal and MARKFED's
website. Bidders are advised to regularly visit the GeM
Portal and MARKFED's website for any updates till the
closing date of the bid.

Managing Director
MARKFED
MARKFED House,

EITeRTal Ecpe firen uféeg

o o, wiless, 0w, erampa v Eeg, AETer e s anf, g,
T 01412700455, E-Mall:- RAJSMSA.CIVILSRAJASTHAN.GOV.IN
I - F-5{14325)RCSCE/Civil/NIT 2026-27/2026/D - 1540 BRI - 18/06/2026

Jeudeie 3-foifer eaen s 04 (fifie) /2026-27
(it Afors eam @ o B 2g)

U /e WIEHR @ AR /A T /vl et wa o i
o il 2 dofea W9E®] 9§ MODIFIED BUDGET ANNOUCEMENT 2024-25
AT Wiwa o1 aiferen A e @ el wel i afit €. 19110 T
qraY FEEAR §—2vefin & Aram 9§ aegereE e 22 /06 /2028 W
10:00 &= W01 /07 / 2026 1 W 6.00 Tl T ATIHT 1 AT E |
o fafier @ welEa www Bega @R dEErEe httpe//rajsmsanicdn,

http://sppp.rajasthan.govin Ud http:/feproc.rajasthan.govin T4 ST

Tl & |
o fAfireT @ wvafara ufivar Faan ofrresT ww=as, Tu e srag |l

Foratt @ o W a1 et | T R
Hara foren
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Plot No. 4, Sector 35-B, Chandigarh.

31 KOLKATA MUNICIPAL CORPORATION e-TENDER

ABRIDGED NIT
The Director General (Water Supply), KMC invites e-tender for
the following works:
1.NIT No. : WS/GRWW/PH-I1/05/2025-26/35(R) (2nd Call)
Mame of work . Operation and maintenance of 60 MGD
Capacity Water Treatment Plant, Phase-ll on round the clock
basis at Garden Reach Water Works (GRWW) for a period of
three years. Estimated Amount : Rate to be quoted. Earnest
Money : Rs. 10,00,000.00. Period of Completion : 36 months.
Time and last date of receipt/opening of tender (online) :
27.07.2026at2 p.m./29.07.2026 at 2 p.m.
2. NIT No. : KMC/WS/MGPS/JORA/01/2026-27
Name of the work : Operation & maintenance of Modern
Water Treatment Plant of 8.0 MGD capacity with 3.5 MG
capacity semi underground RCC Reservoir and Booster
Pumping Station within Jorabagan Park at North Kolkata.
Estimated Amount : Rs. 5,74,62,819.00. Earnest Maney : Rs.
2,00,000.00. Period of Completion : 1095 Days. Last date and
time of submission of bid : 05.08.2026 up to 2 p.m. For detailed
information please visit website: https:/iwbtenders.gov.in

(for SI. No. 1 &2).
144/26-27
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BRAND ENDORSEMENTS
Sebi Proposes
Common Ad
Code, Allows
Celeb Tie-ups

PTI

New Delhi: Sebi on Tuesday pro-
posed allowing market intermedi-
advisors and portfolio managers,
to engage celebrities for promo-
products or services.
5 The proposal is part
vertisement Code for
Sebi-regulated entities, aimed at
strengthening investor protection.
Celebrity endorsements would
subject to conditions and appro-
priate disclaimers. Celebrities
services offered by such entities.
At present, celebrity endorse-
from the Sebi.
Turtlemint IPO

aries, including stock brokers,
mutual fund houses, investment
ting their brands name, while pro-
hibiting endorsements of specific

of a consultation pa-

per on a Common Ad-
harmonising advertising norms,
reducing compliance burdens and
be permitted only at the regulated
entity’s brand or corporate level,
would not be allowed to endorse
specific investment products or
ment is permitted at the industry
level in AMC with prior approval

-
Subscribed 1.2x
Our Bureau

Mumbai: The %883-crore initial
public offering (IPO) of Turtlemint
Fintech Solutions was subscribed
1.20 times at the close of bidding on
Tuesday. The issuereceived bids for
3.95 crore equity shares against 3.29
crore equity shares on offer. as per
exchangedata.

The demand was largely driven by
the Qualified Institutional Buyer
{QIB) segment, which was subscri-
bed 1.59 times. The retail investor
portion saw a subscription of 1.07 ti-
mes, while the Non-Institutional In-
vestor (NI category was under-
subscribed at 0.52 times.

[ OIL ($/BRL) |

BY THE QUARTER Net profit of large caps rises 30%, but category trails on revenue growth;
also while big firms earned a higher margin, their margin contraction was higher, too

Large Caps Top the Profit Charts;
Smaller Peers Put Up a Show, too

RanjitShinde

ET Intellisence Group: Large-
cap companies reported stronger
year-on-year net profit growth at
the aggregate level for the March
2026 quarter compared with the
mid and small-cap companies,
shows a market cap based analy-
gsis of corporate India's perfor-
mance.

However, contraction in their
operating margin was higher and
revenue growth was slower than
the mid and small counterparts,
implying a greater role of one-off
eains in boosting the bottomline
performance. Net profit grew by
30% and 16% for large-cap and
small-cap categories respectively,
while it dropped by 4% for the
mid-caps. Aggregate revenue
erowthforlarge companies at10%

Mcap-based Performance
for the March 2026 Quarter

W Revenue
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lagged that of the mid and small
companies at12.4% and13.4%.
The aggregate profit growth
posted by large-caps also excee-
ded the 25% growth for the total
sample of 2,956 companies. Addi-
tionally, the large-cap group of
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companies operated at a higher
margin compared with small and
medinm companies and the total
sample. Its operating margin at
19.4% exceeded the sample's
17.9% margin for the March quar-
ter. The mid and small cap groups

clocked margins of 15.2% and
11.2% respectively.

While the profitability for the
large cap group was higher, it sho-
wed a higher contraction of 210
basis points year-on-year compa-
red with a fall of 40 basis points
and 125 basis points for the mid
and small cap groups in that or-
der For the total sample, opera-
ting margin declined by 180 basis
points.

The resilient financial perfor-
mance of the mid-caps and small-
caps relative to the large caps re-
flects in the movement of their re-
spective indices on the bourses.
Ovwver the past three months, the
BSE 150 MidCap and BSE 250
SmallCap indices have gained
14% and 22% respectively, far out-
pacing the 3% and 6% return pos-
ted by the BSE Sensex and the
BSE 100 indices in that order.

D-St Goes on Slide Show with Asian Rivals

Our Bureauvu

Mumbai: India's benchmark in-
dices recorded their steepest
single-day fall in nearly a month
on Tuesday, mirroring a broad
selloff across Asian markets as
weakness in global technology
and semiconductor stocks weig-
hed on investor sentiment.
Strength in the US dollar on ex-
pectations that the US Fed may
tilt towards interest rate hikes to
combat inflation also kept the
market under pressure

The NSE Nifty 50 fell 1.2%, or
278.80 points, to close at 23,824.10,
while the BSE Sensex declined
1.2%, or 893.39 points, to end at
76,200.68.

South Korea’s Kospitumbled10%:
on Tuesday, triggering market-wi-
de circuit breakers, led by a selloff
in chipmaker stocks on concerns
that the rally had become overhea-

ted. Japan fell 3.6%, while China
and Taiwan declined about 1.4%
each. Hong Kong dropped 1.8%.
“The global sell-off in tech stocks
coinciding with the weekly expiry

added to the volatility” said Sri-
ram Velayudhan,
= senior vice-presi-
FPIs were dent, IIFL. Capital
net buyers Services. “After
ofz17.9¢cr, the decentmove se-
while the en over the past
Dlis bought few weeks, market
7680.2 cr participants wo-
worth of uld have preferred
shares on taking profits.”
Tuesday South Korea and

Taiwan have been

Asia’s best-performing markets
so far this vear, driven by the rally
in the Al-linked stocks—the hot
favourite of investors worldwide.
At home, except for pharma and
healtheare, all sectoral indices en-
ded lower. The Nifty Metal index
slid 3.2%, while the Nifty PSU

Nifty Metal

24200

Juni5, 2026 Jun 23, 2026

Bankand IT indicesfellaround 2%
each. Bank Nifty declined 1.3 %.

Foreign portfolio investors bo-
ught shares worth a net #17.9 cro-
re on Tuesday, while domestic in-
stitutional investors bought sha-
res worth ¥680.2 crore. So far in
June, foreign investors have sold
shares worth ¥34,272.8 crore.

The Nifty Midecap 150 and Nifty
Smalleap 250 indices declined 1%
and 0.6%, respectively. Over the

past week, the two indices have
gained 2.2% and 5.7 %, respective-
ly. Out of 4,447 shares traded on
the BSE on Tuesday, 1,497 advan-
ced, and 2,790 declined.

The India VIX wvolatility index
jumped 8.6% to 13.9, signalling
higherrisk conditions in the near
term. “The bias was negative on
Tuesday amid a sharp decline in
the South Korean market, but Nif-
ty remained in the range of
23,800-24,240 levels, so no major
decline is anticipated until it bre-
aches the lower band,” said Vipin
Kumar, AVP - derivatives and
technical research at Globe Capi-
tal Market.

If the index breaks below 23,800,
the selloff could intensify, he said.

“The derivative data indicates
that options are slightly oversold
and could rebound to 24,000," said
Kumar, “The positional bias re-
mains sidewavs in the near
term,” hesaid.

COLD RATE Premium/Discount $(54.60)

FOREX RATE (z-$ Exchange Rate)

DUBAI CRUDE Comex US (5/0z2] MCX India (z/10Gm) OPEN
m 70.71 OPEN 4210.80 146776.00 94.69 [ 947'4

1.84 LAST* 48127.70 == 146261.00 g *ALS pm IST Source: Blmmberg. MOCX, ETIG
Blsoliite Change Prev(%)chg -1.78 -1.25 Market on Twitter@ETMarkets

FED RATE-HIKE FEARS ADD PRESSURE

Metal Cos’ Hot Run
ComestoanEndas
West Asia Cools Off

Peace talks, falling
prices and signs of
domestic slowdown
weigh on companies

Our Bureau

Mumbai: Shares of metal com-
panies came under selling pres-
sure on Tuesday, with the Nifty
Metal index emerging as the
worst-performing sector, as fal-
ling prices, signs of a slowdown
inthe domestic economy and gro-
wing expectations of a US Fede-
ral Reserve rate hike dented in-
vestor sentiment.

The Nifty Metal index fell 3.2%,
as against the 1.2% decline in the
Nifty Vedanta led the losses with
a 7.9% fall, followed by National
Aluminium Company, Hindus-
tan Zinc and Jindal Steel, which
declined 4-6%.

“Metal stocks had become tech-
nically stretched, so a short-term
pullback wasinthe offing,” Netra
Deshpande, research analyst at
Mirae Asset Sharekhan. “The
blockdeal activity in Vedantaand
broader market profit-booking
have also added to Tuesday's de-
cline.”

Metal stocks have been among
the top gainers since the West
Asia conflict broke out, as supply
disruptions in West Asia andresi-
lient demand drove up prices on
the London Metal Exchange
(LME). The rally fizzled out with
traders ecutting their positions
following the peace tallis between
the USand Iran around mid-June.

“Kasing geopolitical tensions
and subsequent unwinding of
risk premiums led to a fall in alu-
minium, steel, copper, and zinc
prices, which have weighed on
sentiment,” said Anita Gandhi,
head of institutional broking at
Arihant Capital.
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Concerns over the impact of
probable interest rate hikes by
the US Federal Reserve onthe dol-
lar also played spoilsport.

“A firm dollar index is likely to
keep exerting downward pressu-
re on metal prices, and its trajec-
tory will be key to determining
how metal stocks perform going
forward,” said Gandhi.

Despite the recent drop, the Nif-
tvmetal index isstillup13 % sofar
this year, compared with an 8.9%
decline in the Nifty

Deshpande said Vedanta Steel,
Vedanta Aluminum, JSW Steel,
Hindustan Copper, Gravita India
and Welspun Corparelikely tore-
main relatively resilient, while
Vedanta, Hindalco and NALCO
may continue to face some pres-
sure in the near term.

Market participants advise aga-
inst buving metal stocks immedi-
ately

“While metal stocks had outper-
formed in recent weeks due to
firm prices, after the recent cor-
rection in prices, we are taking a
wait-and-watch approach,” said
Gandhi. “We would prefer to see
how companies navigate lower
cominodity pricesand adomestic
slowdown before recommending
fresh exposure to the sector.”

1 Panache

Billionaire pharma heir leaves

riches to mysterious charity

Henri Beaufour's $4-billion inheritance was transferred to a Luxembourg-based trust

ne of the billionaire

heirs behind

French drugmaker

Ipsen has left his
$4-billion fortune to a
Luxembourg charity
and an offshore trust,
clouding the outlook
for the company’s
long-term control and
ownership.

The succession plan
of Henri Beaufour, a
grandson of the firm’s
founder who died aged 60
last year, began taking effect
earlier this month, according to
corporate filings. His holding was
transferred to a foundation and new
governance structure.

Beaufour and his 62-yvear-old sister
Anne, had held an equal share in the
Paris-listed company and together
controlled about two-thirds of the
voting rights. The siblings kept a
low profile over the years and little
has been revealed publicly since
Beaufour's death about how dividends
going to his branch of the family will
be spent, or what other instructions
were given to his offshore trust, set up
on the island of Curacao in the Dutch
Caribbean.
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Ex-Tottenham owner sells his Picassos, Klimts

Worlks by artists such as Pablo Picasso,
René Magritte and Gustav Klimt,
amassed by the ex-owner of Tottenham
Hotspur, willhead to auction this month
with a total sales estimmate of 200 million
pounds ($267 million).

Joe Lewis, the 89-vear-old British
billionaire who transferred his majority
stake in the London-based football club
to a family trust in 2022, is selling 48
worksinall. These include ascandalous
nude by AmedeoModiglianiwhich
carries anestimate of 45 million
pounds and a bronze sculpture
of a dancer by Edgar Degas
with an estimate of 18 to 25
million pounds.

There are also contemporary
works, by artists such as Lucian

artworks are
expected to
fetch over
$260 million

Wealth
transition

His 26 per cent
stake is worth
3.4 billion euros
{$3.9 billion),
according to
the Bloomberg
Billionaires Index, a 55 per

cent increase from a year ago. The
French maker of pharmaceuticals,
including a rival to anti-wrinkle
treatment Botox, has outpaced major
market indices in recent months on

2 oOutlook and product pipeline.

g Earlierthismonth, Henri'sstake
- held through a Luxembourg-

based company called
Beech Tree wastransferred
15 vears to the
Alasol Foundation,
which he created
as a non-profit four

years ago to ‘promote

for

education,

he

quarriese

a better-than-expected sales growth

been

Freud and Francis

been a collection of this
magnitude, either i
the UK or in Euro
rker,

fh-million-
sfimate is “the
most valuable
that's ever

on a private
collection
anywhere in

put 25-35millionpounds.

Europe”, the for Lewis — recently pardoned by
auctioneersaid. US President Donald Trump after he
The most high- pleaded guilty to insider tradings

valued works

Down to Earth

SoftBank's founder
Masayoshi Son
rejected data centres
in space, as suggested
by Elon Musk

vocational training for
disadvantaged children
and voung adults’.
Filings shows that
just months before
died
transformed into
a foundation with
the right to atwo
million euros
($2.3 million)
annual dividend.
A long-serving
Ipsen director, Henri
didn't attend any board
meetings last year, according to the
latest annual report. His main focus
appears to have been his work as a
sculptor based in northern Tuscany,
near the famous Carrara marble

include Klimt's ‘Portrait of Gertrud
Bacon. “There’s never Loew’from 1902, which is expected tosell
fof 20-30million pounds. Modigliani's ‘Nu
assis au collier’ (‘Seated Nude Wearing a
. Necklace’) is anticipated to sell for over
45 million pounds; Picasso’s ‘Buste de
_chairm=m o of Sotheby's—femme’ (‘Bust of a Woman’) from 1938,
depicting French artist Dora "vla'lr_
is valued at 12-18 million pounds; and
‘Sleeping by the Lion Carpet’, painted by
Lucian Freud in 1995-96, hasbeen pricedat

The 25 most valuable works go under
the hammer today. Auctioning the
collection will mark a ‘new beginning’

school and
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WhatsApp Jaisa Koi
Kunal Shah ke Pas Aye

He could corner higher-value transactions

As the world’s most populous country, it’s no surprise
that India is WhatsApp's biggest market. But the messa-
ging app 1s yvet to come up with a way of converting its
eve-watering subscriber base into payving customers. En-
ter Cred, a fintech startup founded in 2018 that runs a
brisk business of helping members pay their credit card
bills on time. Meta, which owns WhatsApp, runs on ad-
vertising revenue and could benefit from external exper-
tise on how to monetise its messaging service. 5o, it ma-
kes sense for Meta to pick up a minority stake in Cred. It
makes even more sense to let Cred founder Kunal Shah
run WhatsApp. Alphabet and Walmart dominate India’s
UPI payments, and Shah's ability to corner higher-value
transactions could help WhatsApp swing more market
share inits favour. Shah's appointment may also smooth
WhatsApp'srelations with Gol over content moderation.

Success In India, however, does not
automatically translate into a global
resetfor WhatsApp. Cred targetsmem-
bers with high credit scores, which
canact asaconstraint to attaining sca-
le. UPI operates asauniqueonline pay-
ments model that owes its popularity
to being free of transaction charges.
This piece of public digital infrastructure cannot be ex-
ported without factoring in fees. Indian regulators fret
over US firms hurting competition in online pavments,
and Meta would merely be reducing market concentra-
tion without addressing the concern of overseas control.

Globally, WhatsApp's monetary strategy relies on
chargingenterprisesfor customer services. [tmakesmo-
ney off conversations initiated by customers and busi-
nesses. It offers online payments in markets where these
services are available. But its record in India suggests
this has not been a priority till now. WhatsApp also al-
lows its business customers to use Al bots for communi-
cation and marketing. Mark Zuckerberg has a vision of
WhatsApp being the foundation for the private social
network of the future, and is taking a guarded bet on fin-
ding the optimal monetisation strategy.

Trees’ Company, Not
A Regressive Crowd

It would be too much to ask of a society as populous and in a
hurry like India. But in the Canadian municipality of Terras-
se-Vaudreuil near Montreal, citizens have recognised trees not
just as living beings but as *biggest allies’ and have granted
them rights. It's tempting to sit in our ‘6" largest economy’ pea
soupand see thisasamere First World *hippie-type’legal curio-
sity But the move is a declaration of a fact that applies every-
where: nature isn't a backdrop to human life but a participant
in it. By recognising trees as entities part of the ecosystem, en-
vironmental stewardship is elevated from principle to policy.

Guality of life is inseparable from the health of one’s surro-
undings. A polluted river diminishes quality of life as surely
as a broken streetlight. When communi-
ties extend their sense of belonging to in-
. cludetrees, parks, clean air, they cultivate
a culture that values continuity, restraint
' and care, qualities as valuable to enter-
2| prise as they are to life. Rights of trees
PS8 are, in effect, rights of citizens to breathe
clean air, enjoy shade, and live in surro-
undingsthatnourish, notdegrade. Such a policymindsetisfar
more likely to treat its members with a better standard of 1i-
ving than abstractions of progress.

Theactof protectingtreesisn’tfarremovedfromprotectinga
neighbourhood fromneglect. Both spring from the same ethic:
the commons matter. The Canadian town's move should serve
as a pointer that modernity is not measured only in GDE or
moving to ‘better climes’, but in living well everyday. A strong
civic sense that incorporates payving attention tothe quality of
one's surroundings — and not just inside one’s homes, build-
ings, workplaces—creates cities that are humane andefficient.

J Political lesson: let no human
mistake Larry's home for theirs

' ona Very Hot10
Downing Street Roof

Before someone cheers India’s political stability by com-
paring it with Westminster's revolving-door politics, letus
direct our true admiration to one figure: Larry the Cat. In-
stalled in the era of David Cameron in 2011 as 10 Downing
Street’s chief mouser — a cat that's proficient at catching
and hunting mice or other small rodent, much like a politi-
cal party’s chief whip — Larry has overseen 6 PMs, count-
less cabinet reshuffles, and more leadership crises than
tins of sardines that he would have rather had.

‘For men may come and men may go,/ ButIgo on forever,’
may have been written by another human — Alfred Tenny-
son—butit's Larry wholives it. Britain's high prime mini-
sterial turnover, of course, represents its decline, no mat-
ter what bursts by Harry Kane at the World Cup might sug-
gest. But to be fair to Brit PMs, Larry’s the only resident of
the No. 10 den who doesn't need a mandate. For all their at-
tempts at playing top cat, Cameron, Theresa May, Boris
Johnson, Liz Truss, Rishi Sunak and Keir Starmer were
all merely caretakers of ahouse, notowners. Thisissomet-
hing that custodians in other residences — whether occu-
pied by presidents, PMs, CEOs or headmasters — must al-
50 keep in mind. 10 Downing's true sovereign is a tabby
with a permanent contract. Much like that other one they
have in Buckingham Palace, but without Larry’s poise.

The messaging app’s future may not be invented in US but in India, one transaction at a time

WhatsApp

Jaspreet Bindra

g 9 or yvears, nobody could qui-
, | te understand Cred’s busi-
4 ness model. Now, in a joke
going around the internet,
Meta's investment of $900
mn in Cred is being attributed to
Mark Zuckerberg finally realising
that the only way to understand the
Indian fintech's business model was
to buy a large enough piece of it.
Jokes apart, this isone of themost
interesting tech moves involving In-
dia’s startup system in vears. The in-
vestment values Cred at $4.5 bn, and
founder Kunal Shah will now lead
WhatsApp globally. On the surface,
this looks like a large fintech invest-
ment, combined with a high-profile
Indian founder getting a global tech
role. In reality, it may be Meta's ad-
mission that the future of WhatsApp
won't be invented in Menlo Park but
inIndia's maidan.
WhatsApp is one of
the most successful -
consumer — pro-
ducts built, with
more than 3 bn
users globally
850 mn of
which  come
from India. He- -
re, WhatsApp ireh
isn't merely an app.
It's a family group, school notice bo-
ard, RWA, kirana order book, politi-
cal pamphlet, customer service desk,
wedding invitation group, doctor’s
appointment system and, increasing-
1y small business operating system.
And, vet, for all this staggering
ubiguity, WhatsApp has always had
one large unresolved problem: mo-
netisation. It conquered communi-
cation, butit has strugeled to convert
conversation into commerce at asca-
le Meta would like. While Facebook
and Instagram had advertising as
their oxygen, WhatsApp, because of
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its private
DNA and encryp-
tion-led trust, co-
uld not simply
become anot-

her lucrative

atir,

@
messaging Shah has spent years

thinking and writing
about status, trust,
habits, delta, incen-
tives and consu-
mer behaviour,

ad machine. sharply under-
With its cocbgp H(//y stanpd%'lg the
omnipre- . e v anthropology
sence, g *-!-:' ™ of the Indian
What- | E%ﬁ‘l'ﬂ 3 consumer.

sApp has
reached the
point where its
next act cannot
be only more
users, groups or
forwarded ‘good
morning” mes-
sages, It has to
become a com-

merce  laver,
with pay-
ments, small

merchant ser-
vices, financial
servicesand, may- | et's gt
be, Al agents flo- Meta
wing through the ppysical,
chat window. paby
Thus, the future is
not just messaging but transac-
tions and business inside messaging.
That’s where Shah becomes im-
portant. Cred may have

Turning

WhatsApp

intoa
commerce
and Al
platform without
killing trust isn't an
optimisation problem
but a reinvention challenge

been mocked endlessly for its coins,
rewards, IPL ads and mysterious
economics. But it understood one
thing with unusual clarity: the Indi-
an affluent consumer. Cred didn'ttry
to build for all of India but delibera-
tely for the top slice only: the credit-
worthy card-paying, financially acti-
ve 1-2% who actually have money to
spend. It understood that in India,
the mass market gives vou daily acti-
veusers, but the premium market gi-
Ves yourevenue.

He'snotjusta
fintech founder,

WHATSAPP

cGROQUP ADMIN

. - ':.

but also a consumer anthropologist
who understands how aspiration, fi-
nancial behaviour, social signalling
and digital convenience intersect in
emerging markets, and has built pro-
ducts in one of the most complex
markets in the world.

This fits into Zuckerberg’s recent
hiring preferences. In Al, by hiring
Scale Al's Alexandr Wang as chief
Al officer, he has shown a preference
for bringing in hard-driving buil-
ders, rather than relving only on ca-
reer corporate operators. Shah fits
that pattern. He's not a professional
manager who climbed a large com-
pany hierarchy, but a founder and
builder. Whats App’'s next phase will
require precisely that kind of ‘foun-
der-mode’ energy Because turning a
private messaging app into a com-
merce and Al platform without kil-
ling trust is not an optimisation pro-
blem but a reinvention challenge.

Talking of challenges, there'salso
the Cred database question, which
will understandably make people
uneasy. Cred has access to a highly

Kunal

attractive segment of Indian consu-
mers. The company has explicitly sa-
id Meta won't get access to Cred cus-
tomer data. But the level of trust in
the company is at an all-time low:.
There's another, darker underto-
ne to the deal. Shah once wrote that
global companies love India becau-
seit's the cheapest daily active user
(DALY farm. That sentence has
aged rather well. Fordecades, India
has given global technology compa-
nies scale, users, engagement, be-
havioural data and growth charts.
Serious Arpu was harvested else-

= Shah's a consumer anthropologist
® who understands how aspiration,

. financial behaviour, social signalling

and digital convenience intersect

where, while India has provided the
raw material of clicks, chats, pic-
tures, payments, searches and
social graphs.

In the old colonial model, raw
cotton left India, was processed
in Manchester, and came back

asexpensivecloth. Innew data

colonialism, Indian conversa-

tions, transactions and consu-
mer behaviour may train, refine and
enrich global AT and commerce sy-
stems, while most of the economic
value accrues elsewhere.

That’s the risk. But the good
news is that this time, the person
being asked to shape a global pro-
duct is an Indian founder who built
in India. This is not merely Silicon
Valley extracting India’s data and
attention. It could also be exporting
product imagination, with What-
sApp's future prototyped in the
messy, noisy, low-Arpu, high-scale
lab that's India, and then exported
to other emerging economies.

When Facebook bought What-
sApp in 2014 for $19 bn, it understood
that messaging was the next social
network. In 2026, by investing 8800
mn in Cred and handing WhatsApp
to Kunal Shah, Meta may be acknow-
ledgzing that the future may not be se-
arched, scrolled or clicked, but chat-
ted, paid for and fulfilled inside a
message window.

The toriter is founder-MD, The Tech Whisperer

Meta’s WhatsUpside Down Hire

samidha Sharma
7

Over the past few years in the midd-
leof an Al talent war, founder
buyouts have become Silicon Valle-
v's go-todealmaking structure.
Write a big cheque, take a minority
stake, skip the antitrust headache
of full acquisition, and walk away
with the person— mostly high-
profile engineers or researchers —
to ampup vour Alplay.

Meta did this with Scale Al when it
brought in Alexandr Wang to spear-
head its superintelligence unit and
made him chief Al officer Two vears
ago, Google madeasimilar move
when it paid Character AL $2.7bn to
license its models, while bringing
cofoumnders Noam Shazeer (who
recently left for OpenAl) and Daniel
De Freitas back in-house to work on its
Almodel Gemini. Microsoft paid
Inflection AI$650mn in 2024, largely to
license its technology, while hiring
cofounder Mustafa Suleyman and
most of staff to build out Microsoft AL

Every single one of these founders
was US-based, building Al-native
startups, and already inside the
Valley talent map. More importantly,
they were the hottest Al researchers
and engineers being wooed by
cash-rich tech giants, and even
startupslike OpenAl and Anthropic.

That playbook was flipped this
Monday by Mark Zuckerberg. Meta
picked an Indian entrepreneur
founder-builder of afintech startup
in Bengaluru who's neither an
engineer nor Al researcher.

On topaf that, Mumbai-born and
-bred, Wilson College philosophy
eraduate Kunal Shah— kmown as
much for his entrepreneurial chops as
fior his philosophical and sociological
takes on issues — isn't running an Al
company While using the same Sili-
con Valley mechanics, Zuckerberg's
installed an Indian founder directly
into the C-suite of a global consumer
product, signalling how significant the
local market is for the tech giant.

Meta wants to gain from Shah’s
Immense consumer and social
insights of having built products like
Freecharge (which was sold to
Snapdeal and subsequently acquired
by Axis Bank)and Cred. Even as
Shah doesn’t tick any of the Valley
archetype boxes of thelatest spate of
‘reverse acqui-hires’, the cost of

bringing on board the entrepreneur
has meant Meta ploughing $900mn
to buy primary and secondary stake
in the 8-yr-old fintech startup.

Bevond the prize of getting Shah,
the investment is focused on levera-
ging the billions of WhatsApp users
fortransactions. Shah’s ascension
isn't the by-now standard Pichai-
Nadella model of coming up from
the proverbial shopfloors of Google
and Microsoft to the top. Shah didn't
doany Big Tech stints, and has, for
the most part of hislife, beenan
entrepreneur.

Which is why Zuckerberg's framing
that Shah brings ‘builder mentality
and global perspective’ to WhatsApp
makes it clear that Meta thinks the
next phase of the messaging app’s
erowth, especially in payments and
commerce, may beon the lines of
what Shah built at Cred. While ques-

Gond: yoore liese meie thismalsmeney

tions have been repeatedly raised
about Cred's struggle towards pro-
fitability Meta's strugeles with mone-
tising Whats App have been similar —
atafarlarger scale, of course.

So, bringing Shah's thought process
tosolve the problem could be a win for
Meta, which sees WhatsApp as prima-
rily an emerging markets business.

Since inception in 2018, Cred's
reputation hasrested as much on its
obsessive product design, ason
Shah's instinet for narrative and
positioning. WhatsApp needs someo-
ne who can make pavments and
commerce feel native to amessaging
habit of abillion-plus. That’s a pro-
duct and storytelling problem that
Shah has spent long enough time
proving that he could handle both.

In May 2025, WhatsApp crossed 3bn
monthly users, with India alone
accounting for more than 850 mn of
them. Shah’s understanding of
consumer economy will be key to
monetising WhatsApp. Already,
there's chatter that his tenure at
WhatsApp will be short, that he'll get
back to being an entrepreneur, and
that Meta will eventually buy Cred
outright. But, for now, Shah's crack-
ed the ‘reverse acqui-hire’ code. And
hedid it with anon-Al company.

samidha. sharmaiiimesofindia. com

A Mixed Viksit-ing Report Card

Anil Padmanabhan
e

Earlier this month, National Family
Health Survey 2023-24 (NFHS-5) was
released. [ts message is both reassu-
ring and unsettling. At one level, it
confirms that over the past decade,
India has expanded welfare delivery
and connected citizens to essential
services at astagegering scale. Powe-
red by DPI built on Aadhaar, this
mission of foundational inclusion
gathered pace, and has changed the
state’s ability to deliver.

Electricity access has reached 98.3%
of the population. Nearly 98% of
households have a bank account.
Access to improved drinking water is
96.5%, and institutional births acco-
unt for more than 90% of deliveries.
This also reflects integration of over
L4 bn people into formal systems of
welfare and public service delivery.

Atanother level, the health atlas
reveals a spike in lifestyle-related
ailments, which, if unchecked,
could pose a severe challenge to
India’s economic capability.

For decades, India’s development
problem was straightforward but
daunting. Too many people, too little
infrastructure and weak state
capacity NFHS-Grevealsthat one of
those challenges has largely been

addressed. India can build systems,
scale programmes and deliver
services to millions, drastically
bringing down extreme poverty
overthelast decade to around 5%.

But the challenge now isnolonger
access. Instead, it's generating desi-
red outcomes. Take maternal health.
While more than 90% of births now
happen in institutions, only 37.8% of
mothers consume iron and folic acid
supplements for the recommended
180 days during pregnancy.

The contrast is telling. India per-
forms well when interventions are
episodic, logistics-driven and mea-
surable. The Covid vaccination
programme was perhaps the best
example of this capability —vacci-
nating over a billion people and
doing sotwice over

But the state struggles when sue-
cess depends on sustained behavio-
ural change. Take hygiene. Anyone
walking through cities will notice
the contrast: metro stations are
clean and orderly because they are

tightly administered spaces. Step
outside, and overflowing drains,
unmanaged waste and poor civie
hygiene quickly reappear.

A similar behavioural gap is visible
in nutrition. Nearly 1/3 of children
are stunted and underweight. Onlya
small proportion receives an adequa-
te diet. The numbers have improved
but not fast enough.

The economic implications of this
shortcoming revealed in NFHS-6
are profound. Nutrition is not
merely a public health issue buta
human capital one, and, therefore, a
productivity one. An undernou-
rished child is more likely to suffer
cognitive deficits, lower educational
attainment and weaker lifetime
earnings tomorrow, compounding
into weaker economic capacity

While India continues to battle
undernutrition, there isalsoasharp
rise in obesity, elevated blood sugar
lewvel and other lifestyvle-related
diseases. This means India is now
confronting a ‘double burden’ of
disease. Thisisnot
justa medical chal-

4 | lengebutalsoan

| economicone.
i No country can
sustain high growth
| if arising shareof its
| workforce is burde-
ned by chronic disea-
se. Healtheare costs
rise, productivity
falls, and labour foree
participation will
weaken. Eventually,

It's a bit more complicated

thiswill evolve intoa

macroeconomic constraint.

There is another demographic
warning embedded in NFHS-6.
India’s fertility rate has stabilised at
replacement levels, and in some
states has even fallen below them.
Asaresult, the proportion of child-
ren in the population is shrinking,
while the share of the elderly is
beginning torise. In short, India’s
ageing has already begun. The
much-celebrated demographic
dividend is peaking, and India risks
erowing old before it becomesrich.

The next phase of India’s develop-
ment journey will require a different
policy toolkit. If the first phase was
about physical infrastructure and
digital rails, the second is about
ensuring human capability —nutri-
tion, preventive healthcare, educa-
tion, skilling and behavioural shifts.

This transition will be harder be-
cause it lies mostly in the domain of
states, Health and local governance
arestate subjects, education ison the
concurrent list. Most states struggle
with administrative capacity This
makes cooperative federalism not
merely desirable but indispensable.

NFHS-6, therefore, is areport card
on India’s readiness for Viksit Bha-
rat 2047. India has built foomdations
of inclusion. But becoming a develo-
ped economy will require more than
roads, bank accounts and welfare
transfers. It will require healthy
workers, well-nourished children,
productive citizens and empowered
women — quality human capital.

The writer isan independent journalist

THE S-PEAI(ING-TREE
Alis
Not DI

MUNIPRANAMYA SAGAR

Alis increasingly becoming the
first place people turn to for
answers. From relationship
advice to spiritual questions,
from emotional support to
moral dilemmas. There is
nothing inherently wrong in
seeking information through
Al aslongasit isaccompanied
by the conscious question: is
this advice right for me? Al may
advise, but it cannot bear re-
sponsibility for ouractions. It
can generate answers, but it
cannot decide how we should
conduct our relationships.

Alresembles a physician who
has studied old reports but
cannot feel the patient’sliving
pulse. It can analyse patterns
and suggest probabilities, but it
cannot fully grasp the inner
condition of the person before it.

We are not merely collections
of data points. Our decisions are
shaped by fear, attactoment,
sorrow, habit, memory and
moral struggle —dimensions
that cannot be completely
understood through stored
information alone.

Al can offer suggestions. [tmay
even help people pause, reflect
and soften. But this isnotdeci-
sion-making power: A helpful
suggestion isstill only a sugges-
tion. Right and wrong thoughts
and actions must be examined
by one's awareness. In that
sense, Alis another medium for
information: powerful, efficient
and accessible. Al can provide
information, but it is not deci-
sion-making intelligence (DI).

PEASIN A
PODCAST

The Original
Aam Aadmi

InIndia, mangoes aren’tjusta
surmmer firuit. They'rea
cultural obsession. Dive into
this love affairwith Unboxed,
apodeast hosted by social
scientist Sharmadip Basu
and his colleagues from Azim
Premiji University In this

— episode,
Mango
People, the
hosts
perfectly
blend
academic
insight with
conversatio-
nal warmth, turning history,
literature, economics and bio-
logy into onesingle narrative.

Theepisode tracks the fruit's
global journey, revealing how
Buddhist monks carried
mangoes to Southeast Asiain
the 4%5% ¢, before they travel-
led westward to Arabia, Africa
and the Americas, There is
even a story on Ghalib and his
lowe for the frait.

The discussion bounces
effortlessly between quirky
colonial trivia, multilingual
mango proverbs, and the
fierce (but friendly) rivalry
between regional favourites
like Alphonso, Himsagar,
Langra, Raspuriand Bada-
mi, each supporting their
own regional kings.”

Economist Amit Basole
brings a fascinating literary-
economic perspective to the
table, while biologist Divya
Uma provides cool scientific
facts about the fruit. Unboxed
strikes the perfect balance
between sharp scholarship
and a fun chat, ensuring
you'lllaugh, learn and crave
asweet mango all at once.

_Chat Room |

The Minutes of

Missed Moments

Apropos ‘Finders Keepers’ by Ind-
rajit Hazra (Jun 23), in the histo-
ry of the Fifa World Cup. there
have been the best players, mom-
ents and incidents. I one were to
choose five of them, they would
be: (1) Edson Pelé (Brazil), the
only player to win three World
Cups (1958, 1962, 1970); (2) Diego
Maradona (Argentina), who was
blamed for scoring the ‘hand of
God’ goal and praised for iconic
‘oal of the century’ in the same
match (1986); (3) Zinedine Zidane
{France), whose headbutt of Itali-
andefender Marco Materazzi in
the chest ended his career (2006);
(4) Kylian Mbappé (France}, who
tops the modern-gen stars with
incredible pace, finishing and
World Cup title; and (5) E1 Mara-
canazo, one of the greatest upsets
by Uruguay that turned Brazil's
sure-like victory into defeat in the
match’s dying moments (1950).
Y Chouksey

Pune
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entral Gujarat gears up to

host the next VRGC

With its strong manufacturing base, thriving educational institutions and growing innovation ecosystem,
Central Gujarat has emerged as a key growth engine of the state. The region is all set to host the last edition
of Vibrant Gujarat Regional Conferences on June 29 and 30

SPOTLIGHT

LTS 40 A0S SO L0Hd

onceptualised in 2003 under
the visionary leadership of Shri
Marendra Modi, Hon'ble Prime
Minister of India (then Chief
Minister of Gujarat), the Vibrant Gujarat
Global Summit has evolved into one of

Vibrant Gujarat Regional Exhibition- Central Gujarat Region

Venue: GSFC University,
} [ QQ Vadodara ]

OVERARCHING I'HEI'IIESe
OF VRGCs

N Regional strengths, global
: nppnﬁunmEs
© Inves!ment Ieﬂ and

i:i Dates: June 29 &
June 30, 2026

?

the world's leading platforms for business BEHTM:I' —— _ WT Ywest . Innovation-driven growth
networking, knowledge exchange and 10 districts | One growth region ® Extend the reach and impact of the Vibrant W Infrastructure i cata.i-:}st
strategic partnerships, promoting inclusive 1. AHMEDABAD Gujarat model across all regions of the state for development
growth and sustainable development. The 1- 5 A ® Showcase the unique sirengths, opportunities L] Entre;'{r'éneurshrp MSME
Government of Gujarat has successfully . : and readiness of individual regions rowth
organised ten editions of the summit J,\'; 3. CHHOTAUDEPUR e e o g and industrial
S e e R e L i . L] :rumlnte halijnced and inclusive regional Competitiveness
' : - : 4. DAHOD evelopmen A e
{:[;L:.:;.tl}?yant??: gtr]atth%? ems‘?urg"mnrﬁf 251;‘!];(5:;: St rpadra Mod! 21Nl ERipamratig £ aint ® Unlock the potential of Tier-2 and Tier-3 cities e sharing and

rant Lujarat : Hon’ble Prime Minister Hon'ble Chief Minister, Gujarat 5. GANDHINAGAR R IOER NN PO IR C N I bR _collaborative Partnerships

Building on this legacy, the Government CHEDA W Attract investments, build partnerships and W Sustainable and inclusive
of Gujarat is organising a series of Vibrant s generate employment 2
. : ; : - : : . . development
Gujarat Regional Conferences across the 2026: and the third for South Gujarat region  region, accelerate grassroots development 7. MAHISAGAR pmen
state to deepen engagement at the regional  in Surat on May 1-2, 2026. The fourth and align local aspirations with the broader & Connect local ﬁntﬂfP"SES with national and a Empowering regional
level. The first conference for North Gujarat ~ conference, for Central Gujarat region, will ~ vision of Viksit Bharat @2047 and Viksit 8. NARMADA global markets economies to contribute to
region was held in Mehsana on October be held in Vadodara in June 2026. Gujarat @2047, while carrying forward the g o veumAHAL m Align regional growth with the vision of Viksit Gujarat's growth story
9-10, 2025; the second for Kutch and These regional conferences seek to success and spirit of the Vibrant Gujarat Bharat @2047 and Viksit Gujarat @2047 ettt kol S
Saurashtra in Rajkot on January 11-12, showcase the unique strengths of each Global Summit. 10. VADODARA — i
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CENTRAL GUJARAT AT A ElﬂHﬁE
m 28% of Gujarat's manufacturing

cemral Gujarat: State’s growth engine

Comprising 10 districts, Central Gujarat is the state’s industrial, innovation and knowledge powerhouse.
Home to premier institutions, a diversified manufacturing base and thriving urban centres, the region
combines policy leadership, talent, infrastructure and enterprise to drive Gujarat’s growth story

B Ahmedabad and GIFT City are driving
Central Gujarat’s digital economy

B Ahmedabad recorded exporis worth
USD 11.54 billion in FY 2024-25

B Growing strength in IT-enabled
services, engineering software and
{ilgﬂﬂl p}atfnrms

.....

ecosystem )
@ Key industries: Chemicals,

Petrochemicals, Pharmaceuticals,

Autumnhlles Engmearmg, Electﬂnai

B Strong talent pool from IIM
Ahmedabad, CEPT, NID, DAICT, Nirma
University and Gujarat University

B Emerging hub for Al, Saas, fintech
and gov-tech solutions

m GIFT City offers a gmhaliy

competitive regulatory and business
ecosystem

Gujarat accounts for nearly 28% of the
state's manufacturing output. Anchored
by India’s leading urban and knowledge
hubs, it offers a unique blend of industrial
capability, policy leadership, skilled talent
and world-class infrastructure.

The region hosts a highly diversified
industrial base spanning chemicals,
petrochemicals, pharmaceuticals,
automabiles and auto components,
engineering, electrical equipment, dairy
and food processing. It is also home to
marquee assets such as GIFT City, Dholera

Greenfield Smart City and the Statue

of Unity, alongside premier institutions
including IIM Ahmedabad, IIT Gandhinagar,
The Maharaja Sayajirao University of
Baroda and DAICT, PDEU, Nirma University
creating a strong ecosystem for industry-
academia-start-up collaboration.

With 67 GIDC estates, a vibrant MSME
network, strong export orientation and
seamless connectivity through the
Delhi-Mumbai Industrial Corridor (DMIC),
Dedicated Freight Corridor (DFC), national
highways, airports and nearby ports, the

region offers immense opportunities across
advanced manufacturing, pharmaceuticals,
semiconductor & electronics, EVs,
aerospace and defence, dairy & food
processing, logistics, fintech, [T/ITeS,
tourism, education & skill development.

Backed by resilient cities, cooperative-
led agribusiness models such as AMUL,
innovation-driven institutions and
emerging smart cities, Central Gujarat
continues to lead Gujarat’s journey towards
inclusive, sustainable and future-ready
growth.

administrative framework, Central

Gujarat exemplifies the convergence
of governance, innovation and industry.
With its strong urban ecosystems,
institutional excellence and manufacturing
strength, the region has emerged as
a key driver of the state’s economic
transformation.

Encompassing the districts of
Ahmedabad, Anand, Chhotaudepur, Dahod,
Gandhinagar, Kheda, Mahisagar, Narmada,
Panchmahal and Vadodara, Central

At the heart of Gujarat’s economic and

B Robust industry-academia-start-up
-::ul Iaharahnn

DFC, highwﬂys alrpnrts and ports

® High-growih sectors: “Semiconductor
& Electronics, EVs, Aerospace
& Defence, Fintech, IT/ITeS and
Advanced Manufa-::tuﬁng -

& Hiome to AMUL and a thriving
cooperative-led agribusiness
ecosystem

m Expandmg nppnrtunltles in dlgltal
innovation, software development
and technology services

m Positioned as a gateway for glahai I
_and financial technology services

'y
vo iy

 Driving incliisive, sustainable and AEROSPACE & DEFENCE
_futwre-readygrowth . m Vadodara and Ahmedabad are
—— emerging as key aerospace and
DAIRY & FOOD PROCESSING nism sl dabicle oo

B Supported by strong precision-
engineering clusters and global 0EM
presence

- Vadodara rer:urdad expnrts wo rth usD
1.16 billion in FY 2024-25

E Anand and Kheda form the backbone
of India’s cooperative dairy
movement, led by Amul

B Anand contributes more than 50%
of its district manufacturing output
through food processing

B Dahod (48%) and Narmada (92%)
have strong agro-processing
dependence

B Rich agricultural base with tobacco,

B Machinery, electrical equipment and
high-specification components drive
exporis

SEMICONDUCTORS & ELECTRONICS

B Ahmedabad-Gandhinagar emerging as
 EIWATS sem conimelor and woctranics il
B Ahmedabad recorded manufacturing output

ngest educatj
rice, maize, banana and sugarcane of 72.92 lakh crore in FY 2022-23 ::n";r::a';fm’:” institutions imru:?n:?;,k"“:;?ﬂe hubs
production ® Gandhinagar hosts GIFT City, Electronics SEZs s University " MID; NIFT, MS University anq Avang abad, Ij7
B Strong farm-to-industry value chain and DSIR-designated zones E— & $t600 ol n Ayrlcultural
and agro-industrial ecosystem ® Industrial land available across 18 GIDC ® Supported by premier technical and research agricuty ent pipeling across Higlneering e
estates in Ahmedabad institutions : e, l:""i’f-'lslﬂ and research » Management,

™ Key driver of i

® Strong connectivity through the Delhi- m Growing ecosystem for elecironics e Novation, entreprengummp and Knowisdi
Mumbai Industrial Corridor (DMIC) manufacturing and innovation B Siipports e ge-led
syt sl srsaored Bt W I o }
 excellence ademia collaboration and researgy
NS
BIOTECH & BIOPHARMA wl::;ﬂﬂ"’"‘" - —
® Ahmedabad and Vadodara anchor Central Sl i
Gujarat's pharma-biotech ecosystem Emw:::ss for high-
B Pharmaceuticals contribute 9% of district " Sectors

& Slgmﬁcant appﬂrtumﬂes

manufacturing output in vocational tra
aining

B Ahmedabad’s pharma exports exceed USD

ot an
27bilion - d Efe:';ﬂ:;:trr-unm skill AUTO & AUTO COMPONENTS
B Strong export markets across the USA, UK - e"t B Ahmedabad and Panchmahal (Halol)
and Africa are key pillars of Cenfral Gujarat's
B Growing capabilities in biosimilars, automotive ecosystem
fermentation-based APls and diagnostics —— ; ® Auto and auto components contribute
m Expanding ecosystem for clinical research, “ nearly 23% of Panchmahal’s

_festingandinnovation =~ ===0 @ | manufacturing output

CHEMICALS & PETROCHEMICALS ® Strong presence of engineering,

| Largest contributor to Central ® Well-established ecosystem

fabrication and ancillary industries

GREEN ENERGY ECOSYSTEM EII:J‘EL‘-H _ _ _ B _ Gujarat's manufacturing output ~ spanning basic chemicals, specialty ® Ahmedabad supports the sector
medabad and Gandhinagar B High potential for agri-fintech W Vadodara accounts for nearly 61% chemicals and downstream through a diversified manufacturing

® Driven by the industrial and engineering strengths of form the core of Central Gujarat's  applications aligned with the of its manufacturing output from industries base
Ahmedabad and Vadodara > fintech ecosystem region’s rural economy chemicals and petrochemicals B Growing focus on expori-oriented B Excelient connectivity through national

W Strong base in eiectrical equipment, engineering and EPG ® GIFT City serves as a global hub  ® Skilled talent base supports W Strong integration with the and high-value specialty chemical highways and the Dedicated Freight
capabilities for financial and technology digital financial services and Vadodara-Bharuch industrial production Corridor (DFC)

® Growing role in renewable energy deployment and industrial services back-office operations corridor ® Emerging opportunities in green o Well positioned to capitalise on the
decarbonisation B Supported by premier institutions ® Expanding start-up ecosystem in ® Benefits from robust feedstock chemistry and sustainable

u wmwﬁl"ﬁﬁlﬁammmﬁm

including IIM Ahmedabad and T
Gandhinagar

W Strong ecosystem for innovation,
entrepreneurship and financial
technology development

® Growing opportunities in MSME-

fintech and digital innovation

B Need for stronger digital
infrastructure across industrial
and emerging growth centres

® Positioned to become a leading
hub for next-generation financial

GUUARAT INTERNATIONAL Fik

availability and industrial
infrastructure

® Presence of major industry players
such as OPalL and 10GL

manufacturing

® Need for stronger R&D capabilities,
testing facilities and common
infrastructure

Pavagadh, Sabarmati Riverfront and
Akshardham

B Rich mix of heritage, religious, eco
and tribal tourism

m Presence of UNESCO-recognised
heritage assets and cultural
landmarks

u Stmng r:ultural historical and
spinlual tourism appeal

n llntapped pnteniml in trlhal
wildlife and eco-tourism across
Chhotaudepur, Dahod and Mahisagar

infrastructure

m Scope for mtagrateﬁ tourism circuits
and improved last-mile connectivity

electric vehicle (EV) transition

i Strong supplier network and industrial

estate infrastructure

m Significant opportunities in EV =~

components and advanced mobility
sulutiun_s _
Potential to develop specialised EV and

focused fintech solutions services and innovation TOURISM & CULTURE auto-component clusters
® Home to iconic destinations ® Opportunities in hospitality, Growth driver for next-generation
including the Statue of Unity, accommodation and tourism manufacturing, enginaaring and

mobility ecosystems
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A mentor once told
e: "Make ugly
moves.” If you don't
know what to do,
push an ugly version
out. A website, prod-
uct, plece of content,
etc. Get it out there
into the hands of
people. Make it ugly
first and better later

Tech Buzz
SpaceX Eyes
In-Space Mfg
via ‘Starfall’

AA

NEW YORK: SpaceX
launched a demonstration
mission on Tuesday to send
a reusable capsule into
space and then recover it
as partof a programme
that may allow it to tap into
the emerging market of in-
space manufacturing. Un-
der Starfall programme,
SpaceX would bring prod-
ucts such as pharmaceuti-
cal components to space in
small, uncrewed capsules
atop its Falcon 9 rocket.
Eventually, SpaceX aims to
use its massive Starship
launch system for the pro-
gramme. The Starfall cap-
sules would spend time in
orbit before reentering the
atmosphere, where they
could be recovered. SpaceX
launched the first of these
capsules from Cape Canav-
eral Space Force Station in
Florida.- eloomberg

1,092m

Total internet subscribers
in India as of March 2026 up
6.2% from December 2025,
according to areport from
TRAI

Qualcomm is
in Talks to Buy
Al Co Modular

Al

WASHINGTON: Qualcommis
in advanced talks to acquire
Modular in a transaction val-
uing the artificial intelligence
infrastructure software com-
pany at about $4 billion, ac-
cording to people familiar
with the matter. A transac-
tion may be announced in
the coming weeks, said the
people who asked not to be
identified. A final agreement
isn't guaranteed and the de-
tails could still change, the
people added. A spokesper-
son for Qualcomm declined
to comment. A representa-
tive for Modular couldn’t im-
mediately be reached. Chip-
makers of all sizes are

Capital Floods Beauty Supply Chain as
# /(s Find Better Glow Behind the Coat

Naturis looks to raise 100 crore as investors seek an opening without direct brand bets

Pranav Mukul

New Delhi: Investor interest in In-
dia’s booming beauty and personal
care sector is extending beyvond
consumer-facing brands to the
manufacturing ecosystem behind
them, with contract manufactur-
ers, which are mostly family-own-
edor bootstrapped, beginning to at-
tract institutional capital.

Head-turner

Funding talks come amid
broader trend of private capital
flowing into beauty contract
manufacturers in India

Manufacturers emerging as a
parallel investment theme in
India as new-age brands scale

this presents an opportunity to
take bets on the broader ecosystem
without concentrating too heavily
on consumer-facing brands.”
Queriessent to Naturis Cosmetics
CEDO Rahul Tandon and Sharrp
Ventures managing partner Rish-
abh Mariwala did not elicit a re-
sponse till the time of publication
on Tuesday The Jammu-based
profitable company generated an
estimated $250-300 crore in revenue

Naturis Cosmetics, which manu-
factures products for brands in-
cluding Pilgrim, Plum, Nvkaa's
Kay Beauty and Innovist's Bare
Anatomy, for example, is in talks
to raise #80-100 crore from inves-
tors including Sharrp Ventures
and a few domestic family of-
fices, according to people fa-
miliar with the matter.

In April, JM Financial's pri-
vate equity arm invested 150
crore in NG Electro Products,
which produces gels, creams
and other personal care prod-
uctsfor D2C startupsaswellas
established fast-moving con-
sumer goods (FMCG) compa-
nies.

As new-age brands scale
rapidly and increasingly
outsource production, man-
ufacturers are emerging as

India's online beauty
market is expected

and outsource production

$13
billion
by FY30

last fiscal vear.

“The emergence of funded con-
tract manufacturers is a strong in-
dicator that India’s beauty and per-
sonal care ecosystem is moving in-
to its next phase of maturity,” said
Ashish Dhir, senior director, con-
sumer and retail, at market intelli-
gence firm 1Lattice. “In the early
stages of category development, in-
vestor capital is tvpically concen-
trated around consumerfacing
brands. As markets scale and be-
come more sophisticated, invest-
ment begins to flow across the
broader wvalue chain, including
manufacturing, R&D, product de-
velopment, packaging, and supply-
chain eapabilities,” he added.

According to 1Lattice, India’s on-
line beauty and personal care manr-
ket is expected to grow to $13 billion
by FY30 from 56 billion in FY25.

and personal care

to grow to

a parallel investment theme
within India’s beauty eco-
system, according to inves-
tors.

“D2C brands across the
board, not only in beauty
and personal care, are built
on the premise that they are

asset-light and can scale up

rapidly. The contract manufac-
turing ecosystem is a eritieal

piece of that puzzle,” said a

growth equity investor who has

evaluated some of these deals.

“As investors, we believe that

Flipkart Minutes Takes the Quick
Commerce Fight to Smaller Cities

Flipkart's QuickComm arm eyes 1,500 stores in over 180 cities in the next few months

Disha Acharva
& Mikhil Patwardhan

Bengaluru: Flipkart's quick com-
merce arm, Minutes, has scaled to
1,000 fulfilment centres across 130
cities in less than two years, step-
ping up its instant-delivery push
as Amazon expands aggressively
and incumbents Blinkit, Zeptoand
Instamart continue to spend on
stores, assortment and customer
acquisition.

QuickComm Plans on the Fast Lane

KUNAL GUPTA
SVP, Head, Flipkart Minutes

{ Weareroughly
fivetimesthesize
we were during

4| thesame period
last year. It will be an aggres-
sive expansion from hereon

“We are roughly five times the
gize we were during the same peri-

od last year,” Kunal Gupta, senior
vice president (SVP) and head of
Flipkart Minutes, told ET. “It will
be an aggressive expansion from
hereon. In the next few months, we
are looking for 1,500
stores in 180-plus ci- ¢
ties.”

The expan-
sion

Flipkart, which had about 750 Min-
utes stores in March this year. The
Walmart-owned company is now
adding about 100 stores amonth, or
three tofour stores aday, senior ex-
ecutives said.

The push comes amid Flipkart
pausing its initial public of-
fering plan and Amazon’s

guick commerce entry

marks a # gathering pace through
sharp ac- Amazon Now Amazon
celera- Mow has around 500

stores and is adding at
least two dark stores a
day, with plans toex-
pand to 100 cities,
backed by
more  than

tion for :
A 4 =
{*

Flinkaltrlt Hltmmﬁ st, | THE COMPETITION | /1,000 micro-

currently at five times ; . : ; -

the sizellift was during ® Amazon's e Itisadding e Firm plans lri;.;[fﬂm;ﬁt 12?&1

same period last year ‘Now’ has at least to expand to Minutes’ I;tm-e

around two dark 100 cities, W count now places it just be-

Co now adding almost 500 stores stores a backed hind Swigey Instamart and
f now day by more 3 ; :

100 stores a month aso e o 1PO-bound Zepto. Zepto end-

' i ' - ed FY26 with 1,139 dark stores,

DARK STORE COUNT AT END OF FY26 mllﬁlt:l:lent while Instamart had1,143. Blin-

Zepto: Instamart: Blinkit: . centres nkl;-ljtrﬁi?fu“éﬁ:egﬁzliiglﬁidgﬁ

1'139 - 1'143 - 2'243 T sifying metros, Flipkart is also

Saa$ Firm MoEngage
Buys US Al Infra Firm

Aampe to Deepen Ops

Enterprise SaaS company eyeing more
opportunities in US, Europe, says CEO

PuranChoudhary

Bengaluru: Software-as-a-ser-
vice provider MoEngage has ac-
guired San Francisco-based star-
tup Aampe, which builds autono-
mous  artificial  intelligence
agents for individual users, mark-
ingitsfirst acquisition as the com-
pany looks to deepen its Al capa-
bilities.
MoEngage cofounder and chief

executive Raviteja Dodda did

RAVITEJA DODDA
Cofounder, CEO MoEngage

If there are cosincer-
fain markets...that can
helpusscale faster.

we wouldcon-

sider those |

not disclose the financial terms of
thedeal while speaking to ET.

The company, he said, is evaluat-
ing more inorganic growth oppor-
tunities, particularly in markets
such asthe US and Europe.

“If there are companies in cer-
tain markets in Europe or the US,
or in specific verticals that can
help us scale faster, we would con-
sider those,” Dodda said.

Product expansion and geo-

graphic acceleration are the two
main areas MoEngage will
evaluate for future deals,
hesaid.

MoEngage was valued at
$850 million after its $280
million funding round last
o vear Investors of the com-

Y pany that operates from of-
fices in Bengaluru and San
Francisco include Chrys-
Capital, Goldman
Sachs, B Capital and

. Ag91Partners.

—— pushing into smaller markets.
TR L R T L T (R L AL L

Byjus-Aakash Hearing
Pushed to July16 as All
Parties Seek More Time

Talks are at an advanced stage, possible
settlement in sight: firms inform NCLT

ON FACE OF IT

Our Bureau

Bengaluru: The National Com-
pany Law Tribunal (NCLT) on
Tuesday granted Aakash Educa-
tional Services’ top shareholders
and Think & Learn creditors
time until July 16 to explore a set-
tlement of their long-running
shareholding dispute.

The Bengalurua bench of the tri-
bunal said it expected “some
kind of solution” from the ongo-
ing discussions after the resolu-
tion professional of Think &
Learn, the promoters of Byiju's
who hold about 26% stake in Aa-
kash, informed it that the discus-
sions are at an advanced stage
and the contours of a possible
agreement are being worked out.

The NCLT said the partiescould
seck anearlier hearing if a settle-
ment is reached before Julv 16.

afterET mparted that sottlemcnl
talks between Manipal Educa-
tion and Medical Group, which
holds a majority about 58% stake
in Aakash, and GLAS Trust,
which represents Byju's' US
lenders, to resolve the dispute

The development comes a day wereatanadvanced stage.
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“Thriving Digi Ecosystem & Al
Adoption Bringing MNCs Here’

India key market for growth, revenue; Databricks cofounder

Swathi Moorthy

San Francisco: India is among Data-
bricks’ most important markets by
both growth and revenue, and the com-
pany is stepping up its investments in
the country, according to Arsalan Ta-
vakoli, cofounder and senior vice-

president of field engineering. The

TanyaPandey

New Delhi: The rush to adopt ar-
tificial intelligence (Al) is trig-
gering a evbersecurity spending
wave across corporate India,
with investments increasing 30 %
vear-on-year as companies move

GAME BY EMAMNUIL POPGENCHEY

HbadSpace
Cos Stargazing,

But on a Startup Budget

Success of Skyroot, Dhruva spawns a spacetech
wave in city, creating a diverse private tech cluster

Shilpa Ranipeta

Hvderabad: A decade ago, Hyde-
rabad’'s spacetech ambitions
largely revolved around pioneers
such as Skyroot Aerospace and
Dhruva Space. Now, there is a
surge of founders—many of them
former ISRO scientists and ex-
Skyroot and Dhruva employees —
building companies across orbital
computing, space debris removal,
satellite cyvbersecurity, communi-
cations, testing infrastructure
andcritical space components.
The result is what founders, in-

describe as India’s most di-
verse private space-
tech cluster. They at-
tribute this to the
success of early
movers such as
Skyroot and
Dhruva, which
proved that
globally com-
petitive space
companies

could be built | ¥

from India.

Industry estimates
peg Hyderabad's space-
tech ecosystem at around
95 startups, with 12-15 ventures
added over the last two years. To-
gether, these companies have
raised over $331 million, with Sky-
root and Dhruva acecounting for
nearly half that amount.

Founders attribute Hyderabad's
rise toa combination of aerospace
and defence infrastructure, manu-
facturing capabilities, access to
testing facilities, academia and
ecosystem enablers such as T-Hub
and T-Works.

“The ecosystem benefits when
knowledge circulates. Sharing
perspectives on funding, product
development, regulation and mar-
ket access helps strengthen the
broader space sector,” said Sanjay
Nekkanti, CEO of Dhruva Space.

Sireesh Pallikonda, co-founder
of Red Balloon, said these compa-
nies were not competing with each
other, but globally. “The ecosystem
is coming together to offer a com-
plete package to the world,” he
adds. The spacetech ecosystem’s
growth has also attracted a wider
pool of investors. Alongside sec-
tor-focused funds such as Bluehill
Capital and Pavestone, family of-
fices and mainstream venture in-

_#!

vestors and ecosystem enablers ©

Writtenin the Stars

Many of the second wave
spacetech founders former
ISRO scientists and ex-Skyroot
and Dhruva employees

Estimates peg Hyderabad's
spacetech ecosystem size at
around 95 startups

Together
these firms
have raised
over

Founders
attribute the
city'srise to....

= A combi-
nation of
aerospace
and defence
infrastructure

o Manufactur-
ing capabili-
ties

* Access to test-
ing facilities

ﬁulﬂun

vestors are in-

creasingly eval-

nating spacetech

though the fund-

“Irl}(#-a-\" ing environ-

InSIg t cantly over the

past two years, it

earlyvalidation  seed and early

from govt contracts gsiaoes. Growth-

mechanism,

“The challenge

unlocking late-stage with Series B

marks or milestones that define a

DeepTech SpaceTech startup. Peo-

something vou're going to see in

most of these companies, especial-

Bluehill Capital. Government ini-

tiatives such as IN-SPACe, the Re-

Adoption Fund have helped bridge
some of those gaps.

opportunities.
Founders said that
ment has im-
proved signifi-
Centre can help remains largely
mitigaterisksas  focused at the
willactasa stage capital re-
structural de-risking \,, . iry5 scarce.
Sobai capit money is that it
doesn't understand the bench-
ple expect serious revenue or visi-
bility of revenue, and that’s not
ly in space,” said Manu Sharma,
co-founder and general partner at
search Development and Innova-
tion scheme and the Technology
FORFULL REPORT,GOTO
WWww.economictimes.com

LHZ M=l Meanwhilein Tech...

Companies More Exposed to
Al Growing Headcounts Faster

Average headcount growth of large companies worldwide,

by degree of Al exposure (in %)

Quartile least exposed to Al

[l Cuartile most exposed to Al

+295
+233

2018-2022 2018-2023

- i

2018-2024

2018-2025

Inchades only larger companies (350m= anmual turnover) with availabée data for the given time period.
20425 data not available for all companies, Source: Statista, Pl Global Al Jobs Barometer

Recykal Raises $23min Bridge
Round from Biological E, Others

Hyderabad: Hydera-
bad-based waste man-
agement startup Recy-
kal has raised $23 mil-
lion in a bridge funding round,
with vaccine maker Biological E
leading a clutch of new investors
including the family offices of Bi-
ological E CEQO Mahima Datla,
rastroenterologist WNageshwar

-.."""'-

ET, adding that larger cvberse-
curity investments would

become the _q

norm asenterprises prepare |

52 . increasingly

13 for the unprecedented risks ﬁj..‘
- and Al-powered deception that

rﬂf" ‘could accompany  wider
adoption of the technology,
The trend is already show-

Reddy and PVS Raju of AIG Hos-
pitals, among others. The round
includes $9 million from the new
investors, while the remaining
$ld million came from existing in-
vestors 360 ONE, Y Combinator,
Strat Ventures and the family of-
fice of Ajay Parekh, vice chair-
man of Pidilite Industries.
—Our Bureau

AI Risks Spark 30% Surge in India Cybersecurity
Spends as En terprises Rush to Secure Home Front

Larger investments to become norm as enterprises prepare for risks and Al-powered deception

push is being driven by a thriving digi- R
tal-native ecosystem, growing enter-
prise adoption of artificial intelli-
gence and a shift by multinational
companies to India-based develop-
ment centres to tap the country’s tal-

ent pool, he said. “There is the
evolution I have seen on the
India side. Historically, peo-

VINAYAK GODSE
Chief Executive, DSCI

ﬁ- Evensectors ke

ol

¥ manufacturing
b whichwerenot

s ?i

inesting enoughincy-
bersecurity earlier, are
digitising aggressively

. Historically, people would
talk about Indiamuch as
the services industry with the
TCS and Wipros of the world
doing development work

looking to seize on technolo-
gy and talent at the cutting
edge of Al. Qualcommis try-
ing to pad out its product line
up and forge alliances that

ple would talk about India
= much more as large kind of
y the TCS and Wipros of the
world doing development .”
{Thereporter was in San
Francisco for the Databricks

toprotectdata, digital operations
and Al systems, said Data Securi-
tv Council of India chief execu-
tive Vinavak Godse.

“Ewven sectors like manufactur-
ing, which were not investing

- ing up in enterprise budgets.
Cvybersecurity budgets haveris-
=1, entoabout17% of totalIT capi-
tal allocation, according to

global research firm For-
rester, making security

will make it a competitor to d Detta+ATI Summit at enough in eybersecurity earlier, oneof the fastest-grow-
Mvidia. - Bloomberg ARSALAN TAHAKF}LI ey / A the invitation of are digitising aggressively and ing areas of technolo- FOR FULL“EPDRTFUW
Cofounder, Databricks _. e Y the company.) increasing investments,” he told — gyspending. b s e
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Economy: Macro, Micro & More

MONSOON
Watch

CUMULATIVE RAINFALL TILL JUNE 23
(% DEPARTURE FROM NORMAL)

All-India
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South Peninsula

SHARE OF DISTRICTS, BY RAINFALL LEVEL SO FAR (%)

Isolated heavy to very
heavy rainfall likely over
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District-Specific Plans : Activated as
Deficit Rains Put Govt on Overdrive

Chouhan stresses on water conservation, crop diversification and scientific sowing practices

Our Bureau

New Delhi: With India recording a 42%
rainfall deficit till June23 amid an emerg-
ing El Nifio, the government has intensi-
fied contingency measures to safeguard
thekharif crop, identifying 315districtsat
risk of low rainfall and irrigation short-
ages and directing states to prepare dis-
trict-specific response plans.

Agriculture Minister Shivraj Singh
Chouhan on Tuesday reviewed the
country’s preparedness for a weak mon-
spon, stressing water conservation,
crop diversification and scientific sow-
ing practices to minimise the impact on
agricultural output.

The government has set a foodgrain
production target of about 176 million
tonnes for the 2026 kharif season, same
as previous year’s kharif production.

FY27 GROWTH PEGGED AT 7%

Despite weak rainfall so far, crops have
been sown over 11.99 million hectares as
of June 22, marginally higher than 11.79
million hectaresduring the correspond-
ing period last year. “Sowing of soybean
islagging behind,"” the minister said.

The Ministry of Agriculture and the In-
dian Counecil of Agricultural Research
(ICAR) have jointly mapped districts vul-
nerable to poor rainfall using scientific
dataonrainfall patterns, irrigation cover-
age and local climatic conditions.

More than Free Trade, Vital to Boost

Tech Infusion from C

KirtikaSuneja & Deepshikha Sikarwar

New Delhi: The Indian economy is lik-
ely to expand about 7% this fiscal year as
most companies are seeing growth op-
portunities dasmta cost pressures due to
the West Asia crisis, said R Mukundan,
the newly appointed president of the
Confederation of Indian Industry (CILI).

Speaking to ET, Mukundan urged for set-
ting up a body similar to the Goods and
Service Tax (GST) Council to drive re-
forms. He suggested a 16-point reform
agenda bucketed under foundational re-
forms, factor reforms. future-ready re-
forms, and fiscal reforms such as speed of
doing business and import substitution.

Mukundan, alsothe managing director
and CEO of Tata Chemicals, said more
than free trade, it is vital to encourage
further technology infusions from Chi-
na insectorssuch as battery storageona
case-by-case basis.

“GST has been a great reform, but other
reforms, if they are to come through, be-
cause of centre-state coordination, we
need toformacouncil where these things
are discussed and ready to be resolved,”
said Mukundan, who took charge as the
industry chamber president in May.

CIl suggested G8T-like councils for un-
dertaking reforms in sectors such as ag-
riculture, power, land, education, and
health, besides building a nationwide
consensus and a governance model thro-
ugh a National Industrial Land Couneil
to enable harmonised rules, time-bound
processes, and integrated clearances
acrossstates,

“I can tell you most companies are see-
ing growth,” he said. “They may have
cost pressure because of this West Asia
crisis. I think we will probably grow aro-
und 7%. It may not go to 7.5%.” he said,
adding that some of the inflation is im-

Cll president R Mukundan

ported and whose shock can be tempered
for the common man.

The Reserve Bank of India expects the
economy to grow 6.9% in FY27 and retail
inflation at4.6%.

“And we have to, along with the govern-
ment, absorb some of the shock,” said
Mukundan on inflation.

CHINA, IMPORT SUBSTITUTION, PLI
Emphasising taking technology from
China on a case-by-case basis, Mukun-
dan said, “They have good technologies,
for example, in battery storage.” “If that
comes along with investment as strings
attached, we should not be against it. But
this must be done on a case-to-case ba-
sis,” hesaid.

India had issued a Press Note this
March notifying changes in the foreign
direct investment (FDI) policy to ease in-
vestments from countries sharing land
borders. Also, foreign companies having
up to 10% Chinese shareholdings will

hma Cll Chief

now be eligible to invest in India under
the antomatic route across sectors.

Mukundan pushed for production-
linked incentive (PLI)schemes forelec-
tronics parts and intermediates to bol-
ster local manufacturing and lower the
import bill, while linking the incenti-
ves to domestic value addition, export
performance, and job creation. Aero-
space, toys, defence, furniture are so-
me sectors that could be considered for
PLI12.0, hesaid.

“What is happening is we have set up
the first phase of investment in electro-
nics, which is assembly of the final set,”
said Mukundan. “Many of the compo-
nents come from there (China). We now
need to roll out for the components, for
the intermediate, whole PLI scheme,” he
said. India currently has 14 PLI schemes.

Citing the example of the automotive
industry, where the top companies are
Indian, he said this can be replicated in
othersectors.

“They come here, which is why we need
to get Chinese investiments here,” he said.
“Some of them may want tocome with the-
ir capital, even minority stakeholders. So,
our way to address this is to take a product
line and ensure the entire supply chain is
brought in here over a period of time,” he
said, adding this can’t happen immediate-
Iy and that India must have a 1015 year
plan, starting with assembly.

REFORMS

Mukundan said the economy can grow
close to double-digits if the government
initiates certain reforms. Among the fo-
undational reforms, he suggested retro-
spective application of Jan Vishwas
Acts, a National Compliance Grid with
Unified Enterprise Identifier on PAN 2.0,
and innovative employment incentive
schemes for corporates to generate emp-
loyment inrural areas.

SWAPAN DASGUPTA

FINANCE MINISTER, WEST BENGAL

‘Bengal was Unable or Unwilling
to Avail of Central Benefits’

he first-ever budget by the new

BJP government in West

Bengal appears to have hal-

anced seemingly contrary

expectations with a pro-indus-
try pivot and, simultaneously, a signif-
icant thrust on welfarism. West Bengal
finance minister Swapan Dasgupta
discussed with Atmadip Ray and
Javatri Nag the overarching theme of
what he described as an ‘expansionary’
budget, which seeks to revitalise the
state’s economy that became arelative
straggler over the decades despite
evident industrial leadership at inde-
pendence, Edited excerpts:

Whatis the best way to de-
scribe vour maiden l:-un:lgat"II
Itis anexpansionary one.
Given the scale of the deficit,
or the debt, we had two clear
options. One was... to get
bogged down by the early
conservative fiscal
prudence policy and
concentrate totally on '
meeting the debt.
That, at this partic- , }
ular point, would have .
been politically unac-
ceptable for most
people. Because they
have justelected a gov-
ernment with soaring
expectations.

Didn't the revenue
deficit squeeze the
scope of an expansion-
arv budget?

So, vouhad tofind a way
without being reck-

lessly expansionary and being moder-
ately expansionary. Sometimes, that
might sound semantic, but really what
has come to our rescue to a very large
extent is the fact that we, in West Ben-
eal, never availed of the bulk of the
Central schemes. It was a classic exam-
ple of astate unwilling orunable to
avail of benefits which were being
offered by the Government of India. We
arenow exploring these schemes. That
gave us alot of breathing space.

You talked about the need for fiscal
restructuring. One part of this exer-
cise has toberevenue generation.
What are the ways the statecan
grow revenue?
The revenue base of the state
% government is narrow. Weall
¥ know that. The GST (goods and
' servicestax)takescareof alotof
things. Another issue is compli-
ance levels were low, leading to
massive leakage of
government revenue.
" Takemining, for
' instance, whichisa
part of our revenue
goneration strategy.
Anecdotally, what
I've been told is that
one out of every four
trucks only paid the
/' cess. So, there are these
things which can be done.
Youcan't really base it
completely only on alcohol
and petrol.

You have also pushed
the pedal on disin-
vestment. Have you

identified any unit?

Mot really We haven't had time to. But
there're two types of disinvestment.
There's either vou zell, or yvou can tell
some people to buy things for serap,
which isalotof things. All of the How-
rah and Hooghly closed factories, which
are unlikely to ever open again, getting
some of that.

There have also been talks about
selling land lying with the public
sector undertakings. Will that serve
as aland bank for new industries?
Land sales, we will try to do in the short
term. ButIthink urban renewal is the
only way out. We have toget back and
reuse those lands which have been out
of commission for a long time. Things
like Hind Motors, Jessop, Dunlop. 1
don’t know what has happened to Bata-
nagar. Thingslike that. Those lands
must be brought into industrial manu-
facturing use, not for residential pur-
poses.

This process may take along time,
duetothelegalities, doesn'tit?
Weare looking atexploring whether
legislation is necessary or executive
orderswill do.

Your budget also mentioned listing
of PSUs... Which ones are in the list?
Wait, we will come to that later. We will
do it for those that are ready for listing.
We have identified some. Now don't ask
me tosay which ones they are. But, uh,
they'll be listed soon. And to do that,
there are other preparations which
need to bedone prior to the listing. We
are committed to that. For details, we
have to wait.

Of the 315 districts identified, 111 have
been classified as high priority with ir-
rigation coverage below 25%. Another
76 districts fall in the medium-priority
category with irrigation coverage be-
tween 25% and 50%, while 128 districts
are considered relatively less vulnera-
ble because of better access to irriga-
tion through reservoirs and other
sources.

Most of these districts are spread
across Madhya Pradesh, Maharashtra,
Gujarat, Uttar Pradesh, Rajasthan, Kar-
nataka, Bihar, Jharkhand, Telangana,
Andhra Pradesh and Odisha.

To deal with possible rainfall deficits,
ICAR has prepared district-level contin-
gency plans recommending alternative
crop choices, revised sowing schedules,
crop rotation, efficient water use and
measures to reduce income losses in
rain-fed regions.

Pvt Sector Growth Slips
to 3-month Low in June

OurBureau

New Delhi: Private sector growth in the
country slowed toathree-month low in Ju-
ne, as increasing costs and declining de-
mand weigh on business momentum, ac-
cording toa private survey released on Tu-
esday The HSBC Flash India Composite
Purchasing Managers' Index (PMI) fell to
57.4 this month from 59.3 in Mav, Readings
above 50 signal expansion while those be-
low the threshold indicate contraction.

“Private sector activity eased a bit in Ju-
ne,” said Pranjul Bhandari, chief India
economist at HSBC. Manufacturing out-
put growth moderated as inventory-buil-
ding lost steam after a few hectic months,
according to her,

MANUFACTURING PMI SLOWS DOWN TOO
Meanwhile, manufacturing PMI fell to
54.5inJune from55 in May, while the servi-

ring this period. Despite the slowdown,
firms remained optimistic about output
growth over the next 12 months. However,
overall confidence weakened to its lowest
level since January and remained below
the long-term average.

“Notably, the level of positive sentiment
at manufacturers fell to the lowest in close
to four vears,” the survey said.

New order volumes continued to rise in
June, although the pace of growth slowed
to a three-month low. Both manufacturing
and services firms reported slower
growth, with some companies citing com-
petitive pressures, higher fuel prices and
gas shortages as challenges in securing
new work.

Exportorders continued togrow atahealt-
hy pace, though the rate of expansion was
the weakest in 21 months.

Services firms recorded stronger export
growth, while manufacturers posted their
slowest increase since March 2023,

ces PMI declined to

a 17-month low of
57.3 from 59.8 du-
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Ministry of Communications
Department of Telecommunications
Applications for the post of
Chairman & Managing Director in
Bharat Sanchar Nigam Limited (BSNL)

Last Date of receipt of application in Department of
Telecommunications is by 15.00 hours on 22.07.2026.

For details login to website
http://www.dot.gov.in
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ADDENDUM TO PUBLIC NOTICE - FOURTH E-AUCTION DATED 27.04.2026
IVRLL LIMITED UNDER LIGQUIDATION

As per Insolvency and Bankruptcy Code, 2016
E-mail id: ivrclliquidationi@gmail.com, www.ivrcl.com
ADDENDUM

Sale of Assets under Insolvency and Bankruptcy Code, 2016
In respect of auchon sale notice issued by the undersagned on 27.04.2026 for sale through e-auction of
IVRCL Limited, the timelines of the sad process ane revised as under. The Sale will be done by B

undersigned through the E-Auction platform at the web portal hitps: bk baanknet comfeaucion-bbihome

s per the

Aueson Notiea

Brief particulars of the sale ane as follows:
i s per fhe Adgendy rihe | s Amended|
Description Dated 16052026 Wﬁﬂ%’m

Category A - Sale of Corporsie Debtor as a Going | 20052025 | 11062028 | 6062006 240720
Asset Set 1: Sale of Corporate Debtor as a going | 0100 FM (.00 M {000 Pt 1 0100 P

concem on "AS 15 WHERE 15" "WHATEVER
THERE 15" AND "WITHOUTRECOURSE BASIS"

Category B-Sale of Non-Core Assets of the CD In caxse| 21 05,2006 3| 1106 2006 2l
ne bids are recelved for suction under Category A) 0200 PM o
Asset Set 2: Sale of indwadual assalis) being part of non-| 0400 PM
rone assals of the GO as futher listed in Mon-cons Assels
Part 1° on "AS 15 WHERE 15" "WHATEVER THERE 15"
AND "WITHOUT RECOURSE BASIS"

Asset Set 3: Sale of Scrap locarfion wise baing pertaf non-
cione assals of B GO as hifher isted in “Non-cons assels
Fart ¥ on "AS IS WHERE I5" "WHATEVER THERE 13"
AND "WITHOUT RECOURSE BASIS"

26.06.2035 | 24.07.2026
0200 PM 1o al at

.00 PM 02000M | 02,00 PM
o 04 00 BM o 04,00 PRI

Last Date for Submission of Documents & May 19, 2026| Jure 03, 2026 June 4. 1y 2,
EMD before bedare (500 PM, H26 Xt
0500 PM | beloe before
(SO0 P 0500FM
Site Visits Batween Betwzen Beween | Beawesn
1000AM e | 10:00 AM 000 AM | 10:00 AM
5:00 PM o 5:00 PM o 5:00  bo 500 PN
from Apel 27" il June 08, 2026 'PM il June | Bl July 22,
202 1o May Moom A
19, 126
All nther terms & conditions shall remin the same.
Date: June 24, 226 Purusalttam Behera
Place: H-"dr_gnahad Liql.lidﬂ'l'l;d' of IVRCL Limited

Regisiration Mo, IBEIIRA-D02P-ND0S4072018-202001 2993
Emad 10 - i-frc.liqaidaljnn@mail O

FORM NO. CAA.2
[Pursuant to Section 230(3) of the Companies Act, 2013 and Rules 6 and 7 of
the Companies (Compromises, Arrangements and Amalgamations) Rules,
2018
BEFORE THE NATIOMAL COMPANY LAW TRIBUNAL
CHENNAI BENCH - |
IN THE MATTER OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF FORD MOTOR PRIVATE LIMITED AND FORD INDIA
PRIVATE LIMITED
AND
IN THE MATTER OF APPLICATION UNDER SECTIONS 230 TO 232 OF THE
COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF AMALGAMATION BETWEEN FORD MOTOR
PRIVATE LIMITED AND FORD INDIA PRIVATE LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS
COMPANY APPLICATION (CAA) NO. 31 of 2026
FORD MOTOR PRIVATE LIMITED, CIN U74120TN1998PTC041070, a company
incorporated under Companies Act, 1956, and having its re?istered office at
Plot No. 13, 15 and 16, Survey No. 602/3, ELCOT SEZ Sholinganallur,
600119, Tamil Nadu, India
...Applicant Company 1/ Transferor Company
FORD INDIA PRIVATE LIMITED, CIN U34103TN2000PTC045537, a company
incorporated under Companies Act, 1956 and having its registered office at
5.P. Koil Post, Chengalpattu, Kancheepuram, Tamil Nadu - 603204, India
...Applicant Company 2/ Transferee Company
Notice and Advertisement of notice of the meeting of unsecured creditors of
Applicant Company 1
Notice is hereby given that by an order dated June 16, 2026, the Chennai Bench-|
of the Hon'ble National Company Law Tribunal ("NMCLT™) has directed the
Applicant Company 1 to convene the meeting of unsecured creditors of the
Applicant Company 1, for the purpose of considering, and if thought fit, approving
with or without modification, the amalgamation embodied in the Scheme of
Amalgamation between Ford Motor Private Limited and Ford India Private Limited
and their respective shareholders and craditors (“Scheme”),
In pursuance of the said order and as directed therein, further notice is hereby
given that the meeting of the unsecured creditors of the Applicant Company 1
will be held as under, at which time and place the said unsecured creditors are
requested to attend.

Kancheepuram, Chennai -

FORM NO. CAA.2
[Pursuant to Section 230{3) of the Companies Act, 2013 and Rules & and 7 of
the Companies {Compromises, Arrangements and Amalgamations) Rules,
2016)
BEFORE THE MATIOMAL COMPANY LAW TRIBUNAL
CHENNAI BENCH - |
IN THE MATTER OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF FORD MOTOR PRIVATE LIMITED AND FORD INDIA
PRIVATE LIMITED
AND
IN THE MATTER OF APPLICATION UNDER SECTIONS 230 TO 232 OF THE
COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF AMALGAMATION BETWEEN FORD MOTOR
PRIVATE LIMITED AND FORD INDIA PRIVATE LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS
COMPANY APPLICATION (CAA) ND. 31 of 2026
FORD MOTOR PRIVATE LIMITED, CIN U74120TN1998PTC041070, a company
incarporated under Companies Act, 1956, and having its registered office at
Plot No. 13, 15 and 16, Survey No. 602/3, ELCOT SEZ Sholinganallur,
Kancheepuram, Chennai - 600119, Tamil Nadu, India
...Applicant Company 1/ Transferor Company
FORD INDIA PRIVATE LIMITED, CIN U34103TN2000PTC045537, a company
incorparated under Companies Act, 1956 and having its registered office at
5.P. Koil Post, Chengalpattu, Kancheapuram, Tamil Nadu - 603204, India
...Applicant Company 2/ Transferee Company
Nofice and Advertisement of notice of the meeting of unsecured creditors of
Applicant Company 2
Natice is hereby given that by an order dated June 16, 2028, the Chennai Bench - |
of the Hon'ble National Company Law Tribunal ("NCLT™) has directed the
Applicant Company 2 to convene the meeting of unsecured creditars of the
Applicant Company 2, for the purpose of considering, and if thought fit, appraving
with or without modification, the amalgamation embodied in the Scheme of
Amalgamation between Ford Motor Private Limited and Ford India Private Limited
and their respective shareholders and creditors {“Scheme"),
In pursuance of the said order and as directed therein, further notice is hereby
given that the meeting of the unsecured creditars of the Applicant Company 2
will be held as under, at which time and place the said unsecured creditors are
requested to attend.

S.| Classof | Day/ Date Time Place of S.| Class ol | Day/ Date Time Place of
No| Meeting | of Meeting (IST) Meeting Mo| Meeting | of Meeting (IST) Meeting
03rd Floor, Auditorium A, 03rd Floor, Auditorium B,
10:30 AM Amenities Building, Ford GTBC 12:00 PM Amenities Building, Ford GTBC
1 Unsecured | Saturday/ N Campus, Plot No. 13, 15 and 16, 4 Unsecured| Saturday/ o Campus, Plot No. 13, 15 and 16,
creditors |July 25, 2026 11:30 AM Survey No. 602/3, ELCOT SEZ creditors |July 25, 2026 1:00 PM Survey No. 602/3, ELCOT SEZ
: Sholinganallur, Chennai 600119 ' Sholinganallur, Chennai 600119
- Tamil Nadu, India - Tamil Nadu, India

Copies of the Scheme, Explanatory Statement under Sections 230, 232 and other
applicable provisions of the Companies Act, 2013 and other annexures can be
obtained free of charge on any working day up to the date of the meeting at the
registered office of the Applicant Company 1 at Plot No. 13, 15 and 16, Survey No.
602/3, ELCOT SEZ Shelinganallur, Chennai - 600119, Tamil Nadu between 10:30
AMta 11:30 AMIST.
Persons entitled to attend and vote at the meeting may vote at the mesting in
persan or by proxy or by authorized representative, provided that all proxies in the
prescribed farm or proof of authorization are deposited at the registered office of
the Applicant Com J:;arr-{.r 1 not later than 48 hours befare the scheduled time of the
commencement of the meeting.
Forms of proxy can be obtained free of charge at the registered office of the
Applicant Company 1.
The NCLT has appointed Mr. Raj Singh as Chairperson and Mr. Kishore P ag
Scrutinizer of the said meeting. The Scheme, if approved in the meeting, will be
subject to the subsequent approval of the NCLT,
Sd/- Mr. Raj Singh

Chairperson appointed for the meeting
Place: Chennai
Dated this June 24, 2026

Copies of the Scheme, Explanatory Statement under Sections 230, 232 and other
applicable provisions of the Companies Act. 2013 and other annexures can be
oblained free of charge on any working day up lo the date of the meeting al the
registered office of the Applicant Company 2 at 5.P. Koil Post, Chengalpattu,
risa?cheepuram, Tamil Nadu - 603204, India between 12:00 PM IST to 1:00 FM

Persons entitled to attend and vote at the mesting may vote at the meeting in
persan ar by praxy or by authorized representative, provided that all proxies in the
prescribed form or proof of autharization are deposited at the registered office of
the Applicant Company 2 not later than 48 hours befare the scheduled time of the
commencement of the meating.
Forms of proxy can be obtained free of charge at the registered office of the
Applicant Company 2.
The NCLT has appointed Mr. Raj Singh as Chairperson and Mr. Kishore P as
Scrutinizer of the said meeting. The Scheme, if approved in the meeting, will be
subject to the subsequent approval of the NCLT,
Sd/- Mr. Raj Singh

Chairperson appointed for the meeting

Place: Chengalpattu

Dated this June 24, 2026
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CUTS FORECAST BY 20%

Deutsche Bank
Flags Steeper
Fall for Gold if
Fed Hikes Rate

OurBureau

Mumbai: Deutsche Bank has cut
its gold forecast by a little over 20%,
saying prices could fall to $3,800 an
ounce if markets price in three to
four Federal Reserve rate hikes.
The German lender warned that
monetary policy risks have turned
decisively negative
for bullion.

“Our revised base
caseisforgoldtore-
ach $4,800/0z in 64,
consistent with an
indefinite Fed hold,

S

Prices could : 3

fallto while a risk ease of
$3,800/0zif Ppricing 34 Fed hi-
marketsprice Kes may bring gold
in3-4rate to $3,800/0z,” Dent-
hikes, the sche Bank analvst
German Michael Hsueh sa-
lender warned id in a report on

precious metals.
The report said that “Fed repri-
cing, together with resilient US
macro data, has played the prima-
ry role in pushing gold lower."
August gold futures retreated
1.6% Tuesday to $4,135 a troy oun-
ce, data from investing.com sho-
wed. Gold futures have retreated
from an all-time high of $5.589 a
troy ounce, when some market
participants had predicted the
vellow metal to breach the $6,000
anounce mark.

Gold Loans Surge to
41% of Retail Credit

Our Bureau

Mumbai: The share of gold loans
in the retail loan portfolio has mo-
re thandoubled in the pastfour ve-
ars, while finance companies ha-
ve emerged as the fastest-growing
lender category, steadily gaining
market share, showed a report by
credit bureau Experian. Interna-
tional gold prices, calculated in
dollars per troy ounce, have clim-

bed 130% inthe past five years.
The Experian report, titled 'Gold
Loans in Transition’, said the share
of gold loans in overall retail credit
sourcing rose steadily from 18% in
FY23 to41% in FY28.
e The market share
:"\] of PSU banks fell to
a 58% in March 2026
from 62% in March
2023, while that of
financecompanies, in terms of as-
sets under management, doubled
to 20 % over four yvears. The share
of private banks declined to 12%
from 15% during the same period,
while the rest of the industry saw

itsshare drop from13% to 10%.
“Public sector banks, although
still significant contributors, have
consistently ceded market share,
reflecting increasing competitive
pressure from agile NBFC len-
ders,” the report said. The market
structure is gradually shifting to-
wards private and NBFC-led sour-
cing, highlighting stronger distri-

butionreach, it added.

ReFalls 6 Paise
toCloseat94.73

Our Bureau

Mumbai: The Indian rupee decli-
ned six paise to close at 94.73 per dol-
lar on Tuesday, from its previous clo-
se of 94.67. The weakness came as
the dollar index reached itsone year
highat101 amid expectationsof ara-
te hike by the US Federal Reserve,

The rupee opened at 94.69 and tra-
ded in the range of 94.63 and 94.92.
Dealers said that the weakness in
the currency was largely due to the
strength in the dollar index, rather
than domestic factors. The curren-
cy is expected to trade in the range
of 94.20t095.00 on Wednesday, as the
dollar index is expected to streng-
then further.

Two Turkey Central

Bank Chief Advisers
Leave Their Roles

Two chief advisers for the Turkish
Central Bank who worked closely
with Governor Fatih Karahan left
the monetary authority this month,
according to people familiar with the
matter.

Halil Ibrahim Aydin and Eren
Ocakverdi, both veteran economists,
also advised other members of the
Monetary Policy Committee. The
central bank did not immediately re-
spond to a request for comment.

The people, who asked to

FEBW not be identified, did not

elaborate on why Avdin

and Ocakverdi departed.

Ayvdin had been with the

central bank for more than a decade.

Ocakverdi joined the institution

from one of Turkey's largest private

banks, Yapi ve Kredi Bankasi, in

2024, His LinkedIn profile shows he

left the monetary authority someti-
me in June.

The exits follow that of Deputy Go-
vernor Cevdet Akeay, ahawkish figu-
re who stepped down in April after
hitting the mandatory retirement
age of 65. Yosuf Emre Akgunduz, an
executive director at the monetary
authority in charge of banking, was
elevated to deputy governor follo-
wing Alkcay’s exit —Bloomberg

RBI CLARIFIES Central bank to provide swap for the deposits raised, not interest on them

Banks can Lend against FCNR(B)
Deposits Raised via Swap Facility

Our Bureau

Mumbai: Indian banks and their
overseas branches can extend lo-
ans to customers against FCNR
(B) deposits raised through the
Reserve Bank of India (RBI)swap
facility, the central bank clarified
Tuesday. Butthe RBIwill only pro-
vide the forex swap for the deposit
received and not the interest on
these deposits.

ET had reported earlier this week
that banks were awaiting clarity
on leveraged structured products
they believe would help garner
funds in diaspora-centric overse-
asmarkets.

In an explainer to frequently as-
ked questions (FAG) published on
its website, the RBI said banks are
also allowed to issue a stand-by
letter of credit(SBLC) to overseas
lenders against FCNR(B) depo-
sits mobilised by them.

“Banks are permitted to extend
loanstothe FCNR(B)account hol-
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ders and mark lien on such depo-
sits.” the RBI clarified.

Bankers were awaiting a clarifi-
cation from the regulator on ex-
tension of loans for these deposits
because it allows them to substan-
tially enhance the amount of dol-
lars they can bring in through the
use of such leveraged structures
before the RBI's special window
closes in September:

The RBI's bespoke swap facility,
which came into effect on June 8,

7% Frondng & pewean ¥
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overseas funds

is open up to October 16 for depo-
sits mobilised until September 30.

The RBI also clarified that the
swap facility will be only for the
principal deposit received and do-
esnot cover the interest.

“The facility is a plain buy/sell
foreign exchange swap from the
RBI side covering only the princi-
pal amount of the deposits and
not the interest component,” the
central bank said.

In abid to attract dollars into the

country, the RBI is absorbing the
entire currency hedging cost for
banks on fresh three- to five-year
FCNE (B) deposits., allowing
bankstoraise fresh funds without
worrying about the hedging costs.
Separately, RBI clarified that hed-
ged transactions relating to the
FCNR (B) deposits will be excluded
from the net open position limits
enforced by the central bank.

ATTRACTIVE YIELDS
This concessional swap facility
has lifted FCNR (B) rates, permit-
ting Indian banks to offer NRIs
higherinterestrates of 6% to7.1%
onmajor foreign currencies.
Banks have also been allowed to
cancel and rebook FCNR (B) depo-
gits if the residual maturity is less
than three years. “The bank will be
allowed to undertake swaps for te-
nors of less than three years provi-
ded they have mobilised fresh eli-
gible FCNR (B) deposits for mini-
mum original tenor of three years
as per the scheme,” the RBI said.

UPI Loans to be Treated as
Any Other Normal Credit

Mumbai: Credit facilities dis-
bursed through the Unified Pay-
ments Interface (UPI) will now
attract the same prudential
norms — capital adeguacy, pro-
visioning and NPA classification
— as any other loan, the Reserve
Bank of India (RBI) said, ending
a regulatory arbitrage that had
allowed banks to treat UPI-lin-
ked credit lines more leniently
than equivalent products offered
through traditional channels.

The central bank Tuesday man-
dated uniform prudential treat-
ment for all credit facilities, in-
cluding pre-sanctioned credit 1i-
nes disbursed through UPL irre-
spective of the payment mode,
channel or underlying technolo-
gy used for disbursement.

Under the new directions, a per-
sonal lean disbursed via UPI
must be treated as a personal lo-

an for capital adequacy, provisio-
ning and NPA classification pur-
poses, rather than attracting
lighter regulatory treatment by
virtue of flowing through a pay-
ment interface.

Banks will also be required to
include the terms and condi-
tions of any payment-linked cre-
dit facility in their
credit policy and
ensure complian-
ce with all appli-
cable regulatory
requirements.

Critically, the REI has also clari-
fied that banks can only offer cre-
dit through UPI or any other pay-
ment mechanism if that tvpe of
credit is already permitted under
existing regulations. No new cre-
dit product can be introduced
through the back door of a pay-
ment instrument, —Our Bureau

TReDS Facility Financiers
to Get Guarantee Cover

Mumbai: The Reserve Bank of
India (RBD has allowed financi-
erson the Trade Receivables Dis-
counting System (TReDS) plat-
forms to avail guarantee covers
for receivables financed through
the utility

Under the final rules issued
Tuesday and effective immedia-
tely, financiers will be permit-
ted to obtain guarantees for fac-
toring units from any credit gu-
arantee fund trust set up by the
government. The directions al-
so formally recognise such gua-
rantee trusts as participants on
TReDS platforms.

The move is expected to reduce
credit risk for financiers and im-
proveliquidity in the receivables

financing ecosystem, particular-

Iy for transactions involving
smaller borrowers and buyers
with limited credit histories.

Axis Bank Raises $800 m Via
Dual-Tranche Dollar Bonds

Joel Rebello

Mumbai: Axis Bank hasraiseda
total of $800 million though a du-
al-tranche dollar bond on Tues-
day as it became the latest Indian
lender to queue up in the interna-
tional market to take advantage
of the Reserve Bank of India's
{RBI) concessional swap facility
onexternal borrowings.

The bank raised $500 million thro-
ugh an Additional Tier 1 (AT1) per-
petual issue and another $300 mil-
lion through a senior five-year bond
intransactions that closed Tuesday

“The bank could raise an order
book of more than $2.2 billion out
of which $900 million was for the
senior debt and the rest was for
the AT1 bond,” said a person awa-
re of the issues. “Investors were
mostly from Asia since this was a
Regulation § transaction, not
open to investors in the US.
Among the investors in these
bonds were the US-based Black-
Rock and London-headquartered
Ninety One Asset Management.”

Axis Bank did not reply to an
email seeking comment. Spoke-
spersons at HSBC and MUFG,
which were among the bankers to
the issues, declined comment.
Spokespersons at Barclays, BNP
Paribas and Citibank did not re-
ply to an email seeking comment.

Both bond issues closed inside
their initial price guidance. While
the five-year bond was finally pri-
ced at 110 basis points above the fi-
ve-vear US security, after the initial
price guidance of 130 above the fi-
ve-year, the AT1 bond was priced at
6.87%, lower than the 7.12% initial
guidance issued by the bank.

‘Bank’s MSME Credit could Rise
by 10,000 cr under ECLGS 5.0’

SaloniShukla

Mumbai: Axis Bank expects
credit expansion of more
than 10,000 crore through
MSME lending under the
Emergency Credit Line Gua-
rantee Scheme 5.0, even as it
remains on course to 500-plus
branch additions in FY27, sa-
id a top executive at the priva-
te-sector lender.

“The opportunity is about
210,000 crore — that is the eli-
gible amount across the com-
panies,” said Prashanth T S,
group head, mid-corporate
and medium enterprises gro-
up, Axis Bank. “If you look at
the opportunity size, we havea
pool of %3 lakh crore and ro-
ughly 50-60% of that comes

One basis point is a hundredth
of apercentage point.

With the five-yvear US treasuary
trading at around 4.27%, the Axis
Bank five-yvear bond is likely to
be priced at a yield of 5.37%.
“The AT1 bond will probahly re-
place the perpetual bonds issued
by the bank five vears ago, which
arecallable in September this ye-
ar,” said a second person aware
of the development.

Both these bonds are eligible
for the1.5% fixed-rate swap pro-
vided by the RBI for raising ex-
ternal commercial borrowings

WE MOW GO T THE
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NEED A BAT
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from pure working capital re-
quirements. There is a decent
flow of requests coming thro-
ugh MSME customers and we
have already started proces-
sing some of these.”

Brick-and-mortar touchpo-
ints are considered crucial to
expanding loans to MSMEs,
manyof whichareinareasthat
remain under-served by priva-
te banks. Axis added approxi-
mately 400 branches through
FY25and FY26.

Axis Bank's MSME portfolio
—currently at 3 lakh crore —
has been expanding at a com-
pounded annual growth rate
of 24%, with the bank holding
an overall market share of mo-
re than 8% in the segment, ri-
sing to more than 9% on an in-
cremental basis,

which does not distinguish bet-
ween dollar funds raised from
abroad,” said a second person
aware of the development.

TReDS is an electronic plat-
form that enables MSMEs to auc-
tion and discount their trade re-
ceivables to multiple financiers,
allowing them to convert invoi-
ces into working capital before
payment isreceived from buyers.

Besides permitting guarantee
the revised framework
streamlines onbo-
arding require-
ments for MSME
sellers and aligns
capital require-
ments for platform
operators with those applicable
to other non-bank payvment sy-
stem operators.

The directions also allow finan-
ciers to obtain insurance cover
for TReDS exposures, subject to
the condition that the insurance
premium is not passed on to
MSME sellers.—Our Bureau

cover,

Banking Liquidity
Turns Deficit
on Tax Outflows

Our Bureau

Mumbai: Banking system ligui-
dity turned into deficit Monday
for the first time in three months,
asliguidity wasdrained duetoad-
vance tax outflows. System liqui-
dity stood at a deficit of 19,971
crore, versus a surplus of 30,685
crore the previous day
Consequently, call rates stood at
5.35% on Mondayv. Policy rates are
at5.25%. In June, the daily average
liquidity was in a surplus of 7111
lakh crore, versus FL62 lakh crore
in May During the guarterly ad-
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A mutual fund'’s returns tell

Benchmarking
Your Mutual
Fund Returns

only one part of the story. o

To judge whether ascheme &8 / »
has performed well, investors

need to compare its returns

with a benchmark. A look at = =

what it means for investors : j =

WHAT IS A BENCHMARK | WHAT ARE

IN MUTUAL FUNDS? SOME POPULAR

A benchmark is a standard BENCHMARKS USED BY
against which a mutual fund MUTUAL FUNDS?

scheme's performance is
measured. Market regulator
Sebi requires every mutual
fund scheme to declare a
benchmark index, regardless
of its category. The benchmark
acts as a yardstick that helps
investors judge how well a
mutual fund has performed. It
helps investors see whether a
fund has done better or worse
than the market.

Most large-cap equity funds
use the Nifty 50 TRl or
Sensex as their benchmark.
Other commonly used equity
benchmarks include the Nifty
Midcap 150 TRI, Nifty Smallcap
250 TRI and Nifty 500 TRL In
debt funds, liquid funds are
often benchmarked against
the CRISIL Ligquid Debt Index,
while gilt funds may use the
CRISIL Dynamic Gilt Index.

WHY IS A BENCHMARK IMPORTANT FOR FUND
MANAGERS AND INVESTORS?

A benchmark acts as a
reference point for both fund
managers and investors. For
fund managers, it provides a
target against which they can
measure the performance of
their investment decisions. For

4> Invesco Mutual Fund

An investor education and
awareness initiative

www.invescomutualfund.com. Investor
Mutual Funds, details of which can be v

mfservices@invescoindia.com. Alternat

Mutual Fund investments ar

For Know Your Customer (KYC) guidelines along with the documentary
requirements and procedure for change of address, phone number, bank
details, etc., please wvisit the FEducation and Guidance section aon

Infrastructure Institutions™ on hitps://www sebigovin/index himl. For any
grisvance [ complaint, please call us on 1800-209-0007 or write to us at

on the SERI SCORES Partal at https://scores.sebigov.in

read all scheme related documents carefully.

investors, it helps them assess
whether a fund is doing better
or worse than the market

or the segment it invests in.
Without a benchmark, it is
difficult to judge how well a
fund has performed.

should deal with enly SEBI registered
erified undar “Intermediaries/Marke:

ively, complaints can be registerad

e subject to market risks,

WHY IS WHAT IS A GOOD LEVEL
BENCHMARKING OF OF OUTPERFORMANCE
RETURNS CRITICAL OVER THE BENCHMARK?
FOR INVESTORS? There is no fixed number, Even

Returns should never be
viewed in isolation. A
mutual fund is considered
to have outperformed only
if it delivers higher returns
over its benchmark over a
given period. For example, if |
a scheme generates a return
of 16% after expenses while
its benchmark returns 12%,
the fund has outperformed

a fund that beats its benchmark
by 1-2 percentage points a yvear
on a consistent basis can make
good money over the long term.
More important than one year's
outperformance is consistency.

that have outperformed their
benchmark across market
cycles and over longer periods
such as five and ten years.

nvestors should look for funds

by 4 percentage points.

PRASHANT MAHESH

Yes Bank Board to Consider

Fundraising o

New Delhi: Private sector len-
der Yes Bank on Tuesday said its
board will meet on June 29 to de-
cide on fundraising.

The board of directors will con-
sideraproposal forraising funds

nJune 29

vate placement, preferential is-
sue, or any other method, the len-
der informed the stock exchang-
es. The bank may evaluate the
potential fundraising, as neces-

sary in the future, and

vance tax outflows,
around #2 lakh cro-

cit is majorly because of advance
tax outflows. There was no inter-
vention that impacted liquidity
because the currency has now be-
en appreciating after the FCNR(B)

bination of methods,
Yes Bank said in a re-
gulatory filing.

The board will also
consider borrowings
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Centre Weighs Localisation of
High-Value Medtech Products

Identifies 10 categories
to cut dependence on
imports; extending PLI
to sector to help: Execs

RicaBhattacharyya

Mumbai: India is weighing plans
to accelerate local manufacturing
of about 10 high-value medical de-
vices such as MRI systems, pace-
makers, continuous glucose moni-
toring devices, advanced ultraso-
und equipment, and high-end diag-
nostic analysers, as part of efforts
to reduce reliance on costly im-
ports, said industry executives.
This follows recent consultations
between the industry and the de-
partment for promotion of indust-
ry and internal trade (DPIT),
which is evaluating targeted sup-
port measures for import-depen-
dent tech, the executives said. “We
are hearing a lot from the govern-
ment side. .. Some new schemes are
coming and there was a meeting
last week with DPIIT"” said Hi-
manshu Baid, managing director
of Poly Medicure. “They were try-

SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Scouting Agaln
Aprivate equity
firm that wrest-
' edcontrol of
this niche
financierfo-
cusedona
coveted metal
may be rethinking a key lead-
ershipbet. The CEO itbacked to
take charge less thana year ago
has beensidelined in recent
weeks following amedical
emergency, prompting the
founder-promoter to step back
into thedriver's seat. Now, the
buzzisthat asearch for fresh
leadership could be underway
sooner than anyone expected.

Internal Mishaps

This watchdog
regulator
known far
keeping a keen
eyeonthe
markets and

= institutions
seems to have missed a devel-
opment muchcloser to home.
Chatter hasit thatsome IT
hardware has gone missing
from its premises, prompting an
internal inquiry and a fair bit of
head-scratching. A few contrac-
tual staffers are believed tobe
under the scanner as officials
piece together what really
happened.

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

etsuits.sayings@timesofindia.com

M Akasa AirPlansto
Hike Capacity by 30%
MEW DELHI Akasa Air
“ plans acapacity growthof
around 30%inFY27, and
the long-term plans have
not gone through any rethink amid the
geopolitical uncertainties, the airling's
chief financial officer Ankur Goel said.
The airline, which currently has a fleet
of 39 Boeing 737 MAX planes, deploys
around 25% of its capacity oninter-
national routes. Inthe 2025-26 fiscal
year, airline's operating revenue
increased by 37%. Our Bureau
M Airtel Raises Stake
in Airtel Africato 79%
MEW DELHI Bharti Airtel
Q has raised its stake in Airtel
Africa by 16.31% to about
79% through ashare-swap
agreement, whichistobe around
#28,200 crore, according to a company
filing on Tuesday. Before the transac-
tion, Bharti Airtel held 62.73% in Airtel
Africa. "The company completed the
acquisitionof 595,204,251 shares
(around 16.3% stake) of Airtel Africa,
fromICILon June 22, 2026. Consequ-
ently, company’s effective stakein
Airtel Africahas increased to around
79%," Bharti Airtel said in filing.
M Platinum Sole Bidder
for Nestle Water Unit
Platinum Equity isthe last
remaining bidder for Mestle
SA'swater business after
rival Clayton Dubilier &
Rice dropped out of the race, according
to people familiar with the matter.

Guardrails
In Place

CARGO

' Medical Equipment

ing to identify around 10 product
categories where they want to fast-
track development of thosetechno-
logies in India.”

Confirming the development, Ra-
jiv Nath, forum coordinator of in-
dustry body Association of Indian
Medical Device Industry (AilMeD)
said, “The government through
DPUT and DoP is consulting in-
dustry on identifying 8-10 high-va-
lue medical devices for accelerated
indigenous production.”

The Centre has reviewed the exis-
ting data and is considering inter-
nally to create its own priority list
of 810 devices where policy sup-

[ ] L]
$4 bIII Im Medtech exparts

over 5 years, up from $1.8 billion

GST ration- |est..  Higher export +,
alisation E@’ incentives 'Tﬂr

Global supply chain
diversification

ET,{% port will be
“~>_ /)’ most impact-
= full, said Nath.
|n5|g { “thisisa b
mely move, gi-
India's medtech ven that im-
ﬁﬁe:‘sri‘::e ports of medi-
g cal devm.es ro-
se last vear by
medical device Fa
17% to FB9.000
ehmpngto crore, up fom
F6,000 crore,”
said MNath.
Measures under consideration

include tariff review, component
indigenisation, public procure-
ment incentives, R&D support, and

REAL ESTATE’S BIG MOMENT

targeted snbsidies. Some categori-
es under consideration include
MRI and its eritical components
and raw material, continuous glu-
cose monitoring system (CGM),
high-end ultrasound probes/ultra-
sound  console-parts/accessory
used in imaging medical device
(ultrasound), X-ray tube/imaging
detectors/X-ray generators used in
imaging medical devices, ICU bed,
high-end and high throughput in-
vitro diagnostics analysers and
their reagents and pacemaker.

India imports 6,000 medical devi-
ces across 160 eight-digit HS codes.
Of these, 40 HS codes with imports
exceeding 00 crore each account
for 77,000 crore—nearly B5% of
the import bill. The top 19 products
alone represent 226,000 crore, or ne-
arly 30% of total imports.

Industry leaders are also expec-
ting an extension of the existing
production-linked incentive (PLI)
scheme or the launch of a new PLI
2 0programme for the medtech sec-
tor. India imports nearly $8 billion
worth of medical devices annually
while exporting about $4 billion.

*I'mhearingabout PLI getting ex-
tended or maybe a new PLI coming
for the medtech sector: So, a lot of
action from the government side is
happening,” said Baid.

Accenture Leases 1 m-sq ft

Office Space in Hyderaba

Deal to have a minimum
rental of ¥900 crore

over a ten-year period,
excluding cafeteria space

Kailash Babar

Mumbai: Accenture has leased
more than one million square feet
of office space in Hyderabad for
ten vears with a minimum rental
commitment of about 900 crore,
underscoring continued demand
from multinational cceupiers for
large-format workplaces in Indi-
a'sleading technology hubs.

The primary Indian delivery and
technology arm of the Ireland-he-
adquartered professional servi-
ces and management consultancy
firm has leased 1.016,912 sq ft
across 21 floors, spanning floors 1-
11 of Block A and floors 211 of
Block B. The agreement, registe-
red on June 10, carries a security
depositof #29.5 crore.

The leased blocks are located at
Aparna Technopolis in Hydera-
bad's Kondapur locality and are
owned by AparnaIT Hub LLP The
starting monthly rental for the of-
fice space has been fixed at 74 per
sq ft, while the cafeteria area will

Punchin

En Office spread

across 21 floors
Lease provides

in two towers
996 exclusive mré@-é@
parking slots ]

- ﬂl Accenture leased
6lakhsgqftin g
d’ Pune for 15 years

attract a rent of 37 per sq ft, sho-
wed documents accessed through
CRE Matrix. At the starting office
rental of 74 per sq ft a month, the
lease translates into a minimum
rental commitment of about 900
crore over a 10-vear period, exclu-
ding rent escalations and pay-
ments for the cafeteria space.

The transaction reflects the sus-
tained appetite of multinational
occupiers for large, campus-style
office spaces, even as companies
continue to calibrate their work-
place strategies around hvbrid
working and expansion of global
capability centres (GCCs).

The lease includes 996 exclusive
car parking slots, of which 976 are
earmarked for office space and 20
for the cafeteria facility.

TRIGGERS

Sustained appetite
of multinational
occupiers for
large, campus-
style office spaces

ON BALANCE

= (os continue to

me calibrate workplace
| strategies around
hybrid working and
expansion of GCCs*

“Global capahility centres

The agreement has been structu-
red in two phases. The first phase
carries a lease tenure of 10 years
and commenced on April 1, while
the second phase has a tenure of
nine years and seven months be-
ginning September1.

Rent pavments for the two pha-
ses will start later, with the first
phase becoming rent-bearing
from December 16,2026, and the se-
cond phase from February 1, 2027,
as per the registered agreement.

Recently, in another such trans-
action, Accenture leased about
600,000 sq ft of office space across
nine floors at Phoenix Millenni-
um Towers in Pune's Baner thro-
ugh a15-vearlease.

GQueries emailed to Accenture re-
mained unanswered till press time.

SquareYards Enters Unicorn
Club after T900-cr Fundraise

FaizanHaidar

New Delhi: The real estate and
mortgage platform SgquareYards
has raised 900 crore (%95 million)
ina mix of debt and equity, which
was anchored by EAAA Alternati-
ves and saw participation from
global corporate credit manager
Mugzinich & Co.

The funding is followed by $35
million (313 crore) in November
2025. The new round has turned
SquareYards into a unicorn or
startups with 81 billion, a boost for
thecompany preparing fora 2,000
crore Initial Public Offering (1IPO).

Sources said the company is cur-
rently intalks toraise an additional
$50-60 million over the next quarter
at avaluation of $1.6 billion.

"“We have spent the last few years

building a highly profitable, sca-
lable, and fully integrated plat-
form. As we gear up for our upco-
ming IPO, this capital raise will
provide us with the strategic fire-
power to accelerate
our market expan-
sion, deepen our

technological mo-

ats, and continue

delivering exceptio-
coisintalks nalvalue to our cus-
toraisean tomers and stake-
additional holders,” said Ta-
g60mover nyuj Shori, Founder
nextquarter & CEO of Sguare
atavalvation v,pds
of$1.6b, During FY26, the
50UrCes say

company reported
revenues of 2,086 crore (approx.
£233 million), marking a 48% vear-
on-year growth. This top-line ex-
pansion was accompanied by a

surge in profitability with EBIT-
DA jumping 3.7x to 176 crore (app-
roximately $19 million).

“Our investment thesis was an-
chored in backing a profitable
market leader operating with
significant operating leverage in
ahighly fragmented market, pro-
viding a long runway for future
growth. This transaction re-
flects our continued focus on
supporting high-quality busi-
nesses with tailored capital solu-
tions while maintaining a strong
emphasis on downside protec-
tion and risk-adjusted returns,”
said Amit Agarwal, CEQ, EAAA
Alternatives.

Company’s earlier round was le-
ad by South Korean venture capi-
tal firm Smilegate Investment and
other existing investors ata valua-
tion of $900million.

Brands: Creating Desire

Top Indian Drug Cos Step in to
Supply Key Cancer Drug to US

Pharma body informs
govt about 'Ifosfamide’
suppliers in response to
US authorities’ request

TeenaThacker

New Delhi: A clutch of Indian
drugmakers are gearing up to
supply ifosfamide injection, a criti-
cal chemotherapy drug, to the US
after the American authorities so-
ught India’s help to ward off anim-
pending shortage of the medicine
used in cancer treatment. “Discus-
sions are moving at a frantic pace
with leading Indian drugmakers,”
atop industry insider told ET.

Viranchi Shah, national spoke-
sperson at Indian Drug Manufac-
turers’ Association (IDMA), con-
firmed the development and said
Zydus, Cipla, Alkem and Aurobin-
do Pharma’s GLS are among the
frontrunners as they already have
a presence in the US and produce
this molecule.

IDMA has informed the Indian
government about the potential
suppliers, but it’s not involved in
di=zcussions or negotiations betwe-

Slum Revamp
Body Identifies
18 More Clusters
in Mumbai

Kailash Babar

Mumbai: The slum rehabilitation
authority (SEA) has identified 18
additional slum clusters across the
Mumbai metropolitan region for
redevelopment under the state go-
vernment's slum cluster arearede-
velopment scheme, encouraged by
strong investor interest in its pilot
project at Andheri (West), said per-
sons familiar with development.

The move is part of Maharash-
tra's broader push to transform
Mumbai into a slum-free city and
provide safe, permanent housing to
residents through large-scale rede-
velopment projects envisaged un-
der the State Housing Policy 2025,

According to officials, the pro-
cess of obtaining approval from
the high-powered committee has
already been initiated for several
major clusters, including Majas-
wadi in Andheri (East), Behram-
pada in Bandra (East), and the Wa-
dala Truck Termi-
nal area in Wadala,
among others.

The state govern-
ment had on No-

vember 13, 2025,
Moveispart approvedtheimple-
of Maha's mentation of the
broader push Slum Cluster Area
totransform Redevelopment
:‘:mr:‘em Schemg to iiccelem-
a5 e
pro:li:::::e, ets through an in-
ﬁ:rmlng tegrated planning

approach. The
scheme aims to unlock redevelop-
ment in densely populated infor-
mal settlements where conventio-
nal project-by-project rehabilita-
tion has faced challenges.

As part of the initiative, SRA
launched a101.36-acre slum cluster
redevelopment project at CD Bar-
fiwala Marg in Andheri{West)asa
pilot. The project drew significant
interest from private developers
through a competitive bidding
process, with Reliance 4IR Realty
Development emerging as the sue-
cessful bidder.

Sources said the proposal for ap-
pointment of the successful bid-
der hasbeen submitted to the state
government for approval.

The response to the Andheri pro-
ject demonstrates growing parti-
cipation by large private sector
companies in slum redevelop-
ment, a segment increasingly be-
ing viewed as an opportunity to
contribute to inclusive urban de-
velopment, they added.

en the companies and the US go-
vernment or the Indian govern-
ment, Shah said. “IDMA'srole is li-
mited toidentifying members who
have the capability and would be
interested in supplving this pro-
duct. We have sent circulars to all
our members and are connecting
the reliable Indian companies

US FDA SEEKS INFO
USFDA
said it
would ap-

i

preciate infoon man-
ufacturersproducing
or capable of produc-
ing these products

with the government,” he said.

Shah believes the US side is mo-
ving fast in evaluating the op-
tions from the list of companies
to ensure availability of the wi-
delyused drug, underlining why
speed and quality of response
arenon-negotiable,

In a communication to Indian

‘GMPCS Left
Rules for Ad

pharmaceutical industry bodies
dated June 18, the US Food and
Drug Authority’s India office sa-
id it was reaching out to request
assistance in identifying manu-
facturers that may be able to
supply ifosfamide injection in 1g
and 3g strengths to help address
anongoing drugshortage in US.

The FDA said it would appreciate
information on manufacturers
currently producing or capable of
producing these products for any
market, adding that products app-
roved and marketed outside the US
would also be of interest.

While its first preference was for
products manufactured at FDA-re-
gistered facilities, the agency said
it would also welcome information
on supply from facilities that may
not be FDA-registered but have a
demonstrated history of good re-
gulatory compliance.

ET has seen the document.

India has roughly 10,500 pharma-
ceutical manufacturing units, of
which over 350 are FDA-registered
and certified. “The Indian phar-
maceutical industry supplies ne-
arly afifth of the world’s generic
medicines and ranks third glo-
bally by volume, making it one
of the most reliable partners the
UScanturnteoinaecrisis,” anin-
dustry person said.

Out in Draft
ministrative

Allocation of Spectrum’

Exclusion creates uncertainty, GMPCS must find

aplace alongside other

OurBureau

New Delhi: The satcom players
have flagged the absence of admi-
nistrative spectrum allocation to
global mobile personal communi-
cations services (GMPCS) licence
holders in the draft rules released
by the department of telecom-

munications (DoT) on June 17.

The DoT had issued draft rules *
for administrative spectrum |

satellite services: BIF

Missed Call

INDUSTRY BODY SAYS...
Excluding | No explicit
GMPCS from framework
list of services | indraft rules
goes against in relation to
parent statute | GMPCS

=t 0 =

allocation or allo- il
cation without

auctions to entiti-
es for specific pur-
poses under sche-
dule 1 of Telecom-

—tﬁ DoT must maintain

Ll

]E;% {&%‘Q w5 | consistency between Act &

i | operational framework being
established through the rules

munications Act.

In aletter to DoT secretary Amit
Agarwal, the Broadband India Fo-
rum (BIF) said the draft rules in-
clude various satellite-based ser-
vices such as teleports, television
channels, direct-to-home (DTH),
headend-in-the-Sky (HITS), digi-
tal satellite news gathering
(DSNG), VSAT (captive and com-
mercial), national long distance
{NLD), international long distan-
ce (ILD), and mobile satellite ser-
vice in specified bands. These ser-
vices have been mandated for ad-
ministrative allocation in the Act.

However, GMPCS, which was al-
so explicitly mentioned in the Te-
lecommunications Act for admi-
nistrative spectruum assignment,
has been left out in the draft regu-
lations, creating uncertainty for
the plavers, BIF said. BIF, which
terms itself as a neutral non-par-
tisan policy forum and think
tank, counts satcom players like
Amazon, OneWeb, Hughes, Nelco,
Viasat, Dhruva Space etc as its
members. Other members inclu-
de Airtel, Jio, Google, Meta, Net-
flix, Qualcomm among others.

"The first schedule to the Tele-
communications Act, 2023 speci-
fically identifies GMPCS asoneof
the satellite-based services for
which spectrum assignment is to
be undertaken through the admi-
nistrative route. The inclusion of
GMPCS in the Act is explicit and
unambiguous, placing it alongsi-
de other satellite services covered
under Entry16," BIF said.

ET has seen a copy of the letter
dated June 23

The industry body said the draft
regulations have been framed to
operationalise the provisions of
the Telecom Act and excluding
GMPCS from the list of services
goes against the parent statute.

Consultationon _7~ ‘
the draft rules

will be open for
the next 30 days

“It is a settled principle in law
and legislation that subordinate
legislation is intended to give ef-
fect to the provisions and objecti-
ves of the parent statute. Rules
framed under an Act are to opera-
te within the framework establis-
hed by the legislature and are ex-
pected tofaithfully implement the
categories and policy choices ex-
pressly incorporated in the statu-
te,” BIF said.

As a result, there is no explicit
framework in the draft rules dea-

ling with the app-
— limglf_ terms,
conditions, met-
:I“:d'-;f:g s hodology  for
ps specirum assign-
ment, or spec-
m‘:ms trum chargﬂf in
oo relation to
GMPCS, BIF sa-
operation id, calling on the
-iI“-'ﬂ‘itihE ¢ DoT to maintain
_T_:f;:::; consistency bet-

ween the Act and
the operational framework being
established through the rules.

Consultation on the draft rules
will be open for the next 30 days.
Aspart of the draft rules, the DoT
hasretained the pricing structure
of administrative assignment of
spectrum to geo-stationery play-
ers such as Neleo and Hughes Te-
lecom, fixed at 3-4% of adjusted
Er08s revenues,

However, the rules do not cover
the emerging non-geostationary
satellite players such as Starlink,
OneWeb and Amazon Kuiper, loo-
king toenter the India market.

‘Largest Opportunity for India is Attracting Foreign Tourists

India must ramp up marketing and promotions to realise tourism potential, creating jobs key for young population, says FAITH chief Chhatwal

Anumeha Chaturvedi

New Delhi: India’s tourism and
hospitality industry is poised fora
massive hiring boom, generating
about 100 million additional direct
jobs by 2047, up from 45 million
currently, according to the sector's
apex iIndustry body,

While the industry has been
experiencing buoyant demand
backed by robust domestic travel
despite geopolitical conflicts, the
largest opportunity for the count-
rvliesin attracting its fair share
of foreign tourists, Puneet Chhat-
wal, chairman, The Federation of
Associations in Indian Tourism
and Hospitality (FAITH), said in
an interview. He said India must
ramp up international marketing
and promotions torealise its
tourism potential.

As per the industry body's esti-
mates, tourism has the potential to
contribute 3 trillion per vear to
the economy by 2047, up from $250
hillion in 2025. It can potentially
generate more than $450 billion by
forex earnings in 2047, asharprise
from $31.69 billion in 2025,

“Employment generation is
important for a voung popula-
tion,” said Chhatwal, also the
managing director and CEQ of
Indian Hotels Company. “This
sector creates 8-12jobs in other
sectors globally Tourism hasa
huge multiplier effect. The gross
economic added value of every
rupeespent in the sector isestima-
ted to equate to #3.2to 3.5."

He said the government’s “sustai-
ned” infrastructure-led invest-
ments such as airport expansions
in the key gateway cities of Mum-
bai, Bengaluru, Hyderabad and

Delhi have aided growth of the
tourism sector: In addition, impro-
vedroad and rail networks with
the opening of key expressways
and highways are helping connect

major cities to tourist hotspots and

emerging destinations.
“Inrecent years, with India’s
economic growth and its positio-
ning among global economies, we
have also seen alotof internatio-
nal business delegations coming

in,” he said. “However, the largest
opportunity for India is attracting
its fairshare of international
foreign tourists.” Foreign tourist
arrivals (FTAs) fell 16.3% to9.15
million in 2025, compared to 2019,
and 8.1% over 2024, according to
tourism ministry
data. India
received about
534,000 fore-
igntouristsin

@ 2 HucE Gap

Despite 3 m places of worship,
43UNESCOsites& 7,500 kmsof
coastline, we get lessthan

10 m foreigntourists

PUNEET CHHATWAL, chairman, FAITH

April, a31% drop from April 2019,
and 14.3% from a vear earlier.

India must ramp up internatio-
nal marketing and promotions to
realiseits tourism potential, said
Chhatwal.

“Despite 3 million places of
worship, 43 UNESCO sites, and
over 7,500 kms of coastline, we get
less than 10 million foreign tourist

arrivals, while a city like Paris

alone gets 25 million,” he said.

“Considering the size and the
opportunity, and excluding the
Indiandiasporaarrivals, we are
getting very few international
foreign tourists.”

Chhatwal also stressed on the
need for developing 50 new
fully integrated
tourist ecosystems

“Indiaisaspiri-
tual destina-

onanurgent basis.

tion,” he said. “Itisahealing
destination and alsoa skiinganda
beach destination. Over75% of
leisure tourist traffic is concentra-
ted in 15-20 destinations.™

Finance minister Nirmala
Sitharaman announced in the
budget last yvearthat the top 50
tourist sites in the country will be
developed in partnership with
states through a Mission Mode.
Towards this, states will have to
facilitate land for building key
infrastructure, and hotels in
those destinations will be in-
cluded inthe harmonised master
list of infrastructure.

“Thelong-pending demand of
being granted infrastructure and
industry status and facilitating
easeof doing business while
adding tourism to the concurrent
list, will together boost institutio-
nal investments,” said Chhatwal.
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Honasa Consumer
to Buy 58% Stake
in Fluence Pharma
at 135-crore EV

Our Bureau

New Delhi: Mamaearth parent
Honasa Consumer is acquiring a
majority stake in Mumbai-based
nutraceuticals brand Fluence
Pharma at an enterprise value of
7135 crore, according to a stock ex-
changefiling.

This marks the Gurugram-based
company’s second acquisition in
lessthanayearand addstothe gro-
wing wave of consolidation in the
beauty and personal care sector: In
December, Honasa acquired a 90 %
stake in Hyderabad-based Regi-
nald Men at an enterprise value of
7195 crore. Earlier this month, L'O-
réal announced the acquisition of
Bare Anatomy parent, Innovist, at
avaluation of 4100 crore.

“The beauty and personal care
landscape is entering a new era
where consumers are increasingly

seeking holistic, in-
side-out solutions
that address beauty
concerns at their
root. While the last
tlecade was shaped
by topical actives,
we believe the next decade will be
defined by the powerful convergen-
ce of science-backed skin and hair
care and nutraceuticals,” said Var-
un Alagh, co-founder and CEQ, Ho-
nasa Consumer, in a statement.

Honasa will initially acquire a
58% stake in Fluence Pharma and
plans to purchase the remaining
42% through secondary transac-
tions over the next five to seven ye-
ars. The current deal, comprising
entirely secondary share purcha-
ses, is expected to close within the
next eight weeks, according to the
filing. Following the acquisition,
Fluence Pharma will work with
Honasa Health, the company's
newly incorporated subsidiary led
by CEO Dheeraj Nagpal.

Fluence Pharma was founded in
2012 by Amit Bhusari and Rajendra
Singh Rajput. The nutraceuticals
brand will become the ninth brand
in Honasa's portfolio.

ED Carries Out
Searches at
Facilities Linked
to Rajesh Exports

Press Trust of India

New Delhi: The Enforcement Direc-
torate (ED) on Tuesday conducted
searches at multiple locations aga-
inst Rajesh Exports, a gold refining
and jewellery manufacturing com-
pany that has come under enhanced
scrutiny following Sebi’s allegation
of amassive finaneial fraud.
Officials in the central agency said
nine premises linked to the Bengalu-

TaMo Plans ¥40k-cr Investment
to Double PV Volumes by FY31

Auto co is aiming for 1.2 m annual sales and a 20% share of India’s passenger vehicle market

Our Bureau

Mumbai: Tata Motors Passenger
Vehicles (TMPV) plans to invest
F37,500-40,000 croreover FY27-FY31
as it targets a 20% share of India's
passenger vehicle market and
aims to nearly double annual volu-
mestooverL2million unitshy
FY31, the company said in
an investor presentation g
on Tuesday:
Thesecond-largest car-
maker by sales plans to
add six new nameplates,
taking its portfolio to 15
models, while expanding manu-
facturing capacity from 9 lakh
units to 1.3 million units annually
within the next two to three vears.
Managing director and CEQ Sha-
ilesh Chandra said the domestic
passenger vehicle industry is ex-
pected to grow from 4.7 million
units in F¥Y26to 6.4 million units by
FY3l, driven by rising incomes,
faster replacement cycles and gro-

Growth Map

TataMotorsto  To double PV sales to over
invest up to 1.2 million units
740,000  andreach20%

by FY31

wing demand
for premium ve-

hicles. The median industry sel-
ling price is projected torise toaro-
und 715 lakh by FY31 from #1-12
lakh in FY26. TMPV is targeting
over 1.2 million units in annual sa-
les by FY31, compared to 6.4 lakh
units in FY26, with much of the in-
cremental growth expected to co-

market share~. -~

Targets 30% EV +
penetration

with 10 EV
models by FY31

Will add six new name-
plates & expand capacity
to 1.3 million units

Targets 1? 1t

gl . ldlakher 1
'fi revenue and %
4 1 10% EBITDA
margin by FY31

me from electric vehi-
cles (EVs) and CNG mo-
dels. The company expects to achi-
evemore than 30% EV penetration
in its own portfolio by FY31 and
plans toexpand its EV line-up to 10
nameplates from six eurrently
The electric car market leader
sold more than 92,000 EVs in FY26
and has crossed cumulative sales

of 300,000 EVs since its inception.
Tata Motors estimates the domes-
tic EV market will exceed 1 mil-
lionunitsannually by FY31, trans-
lating into 15-20% industry penet-
ration. The company believes ne-
arly half of the industry's
incremental growth over the next
five vears will come from EVs.

To strengthen its EV leadership,
Tata Motors plans new launches,
including Sierra.ev and Avinya-
based products, while continuing
to improve battery technology,
charging speeds and driving
range. Its roadmap includes batte-
ry packs of more than 75 kWh, up
to three times faster charging, 20-
23% higher energy density and in-
tegrated powertrain technologies.

The company also expects to add-
ress key adoption barriers such as
price premium, charging infrast-
ructure, ownership confidence
andreal-world range.

Chandra said the future of the In-
dian auto market will be increa-
singly multi-powertrain.

ONGC in Talks with Venezuela State
Entity to Buy Stakes in Two Oilfields

Acquisition hinges on
securing a US licence to
operate the assets and
manage crude sales

Sanjeev Choudhary

New Delhi: Oil and Natural Gas
(ONGC)is in talks with Venezue-
la’s staterun oil company
PDVSAtoacquireallor partof its
stakes in two oilfields in the So-
uth American nation, people fa-
miliarwith the matter said.

ONGC’s overseas arm, ONGC
Videsh, holds a 40% participa-
ting interest in Venezuela's San
Cristobal field, with PDVSA ow-
ning the remaining stake. In the
Carabobo-1 field, ONGC Videsh
owns 11%, Indian Oil 3.5%, Oil
India 3.5%, Spain’s Repsol 11%
and PDVSA T1%.

The proposed acquisition is
contingent on ONGC securing a
US licence to operate the two fi-
elds, the people said.

Lubrizol is Betting Big on
India CPVC Resin Venture

Sincethe capture of Venezuelan
President Nicolas Maduro in Ja-
nuary, Washington has exercised
effective control over the count-
ry's oil sector, requiring foreign
companies to obtain US authori-
sation tooperatefields and mana-
geoilsales and revenues.

ONGC has been pursuing the
US Treasury Departmentfor the
necessary approvals, the people
said. The US has already gran-
ted similar licences to interna-
tional oil majors, including
Chevron, BF, Shell and Repsol,
to operate in Venezuela.

ONGC aims to become the sole
operator of San Cristobal and a
joint operator of Carabobo
alongside Repsol, the people said.

The company has previously ex-
pressed willingness to invest sub-
stantially in the two fields but so-
ught greater control over their
operations and finances. Acqui-
ring PDVSA's stalkes, after obtai-
ning the required US licence, wo-
uld help achieve those objectives.

ONGC Videshdid notrespond to
ET'squeries.

Both San Cristobal and Carabo-
bo have suffered steep produc-

tiondeclines, mirroring the broa-
der downturn in Venezuela's oil
industry. The current output
from these fields could not be
ascertained.

In 2024, ONGC had sought US
sanctions relief to operate the
two fields. Venezuela had then ag-
reed to hand operational control
of the assets to ONGC, although
no formal agreements were sig-
ned, ONGC Videsh managing di-
rector Rajarshi Gupta said in Au-

2ust 2024,

Once ONGC assumes operatio-
nal control, production from the
two fields could rise to 30,000 bar-
rels per day within a year from
the then 12,000-15,000 barrels per
day, Gupta had then said.

Output could further increase to
45,000-50,000 barrels per day over
the following few vears, helping
ONGC recover more than 3500
million in dividends that have re-
mained stuck for vears, he said.

In 2017, PDVSA had offered to
sell a 9% stake in the San Cristo-
bal field to ONGC. The Indian
company declined the proposal,
preferring first to secure divi-
dend payments from the asset.

Venezuela’s oil production has
fallen over the yvears due to a
combination of low oil prices,
economic mismanagement and
US =anctions, while PDVSA's
operational capabilities have
steadily eroded.

Following the US oversight of
Venezuela's oil sector and the 1if-
ting of sanctions, Venezuelan
crude has begun flowing freely
into global markets, with India
emerging as akey buver.

Al will Amplify, Not
Replace Cos that
Adapt Fast: Nilekani

INFOSYS AGM Co bracing to tap into $300-400 b
Al-first services market, says Chairman

OurBureau

Bengaluru: Infosys reiterated
its aim to unlock the Al-first ser-
vices opportunity a market
worth nearly $300 billion, with
chairman Nandan Nilekani say-
ing that artificial intelligence
(AI) will amplify rather than re-
place IT services.

“We are already collaborating
with 90% of our top 200 clients
on their Al journeys. We recent-
Iy unveiled our AI-first value
framework...this positions Info-
sys to tap into an Al-first servi-
ces opportunity of $300 to $400
billion by 2030," Nilekanisaid as
he addressed the Bengaluru-ba-
sed company’s 45th annual gene-
ralmeeting.

“The Al deployment gap in our
large enterprise clients is real,
and closing that gap is where the
work is. Al will not replace com-
panies like ours. It will amplify
those who move with purpose and
adapt with speed,” hesaid, adding
that Al is an execution risk, rat-
herthan an opportunity one.

Meanwhile, Nilekani reported
that Infosys achieved a free cash
flow conversion rate of over 100%
in FY26for thesecond vear inarow

In addition to restating the fi-
nancial highlights of fiscal year
2026, chief executive officer Salil
Parekhhighlighted the six areas
of Alservices opportunity at the
AGM, first shared during the
company's investor day in Febru-
ary, citing legacy modernisation
contracts as one of the largest
addressable opportunities.

“We reconfirm that 5.5% of our
revenue was in Al services (in
FY26), which is approximately 31
bhillion annualised, and this is gro-
wing at a quite fast pace,” he said.

The CEQ and others in manage-
ment, however, did not address qu-
estions on his succession plans.
Parekh’s current term is slated to
end by March 31, 2027, and he is lik-
ely to receive a two-vear extension
instead of a third five-year term,
ET reported in April.

Addressing shareholders’ con-
cerns about whether Al will be
margin-accretive, dilutive, or ne-
utral, Parekh said that producti-
vity savings generated and sha-
red with enterprises are ultima-
tely coming back as new pro-
jects, causing a non-linear
growth for the company.
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We are collaborating
with 90% of our top
200clientsontheir Al
journeys. We recently
unveiled our Al-first

value framework
NANDAN NILEKANI

Chairman, Infosys

“We've also had our own inter-
nal project for margin retention
andexpansion, where we've seen
that the revenue per employee
has been increasing over the last
few vears. This helped us to im-
prove our margin,” Parekh said.

However, the management did
not comment on shareholder qu-
estions about the sharp decline
in Infosys’ share prices.

On the question if the company
will ever return to its double-di-
git growth levels, chief financi-
al officer Javesh Sanghrajka
highlighted that the overall de-
mand environment continues to
be soft., despite investments in
small language models (SLIM),
Aland talent.

“We see cautious behaviour by
clients due to macro concerns,
with growth also impacted due to
Al inflation. As the clients shift
from siloed Al adoption to enter-
prise-wide Al adoption in the me-
dinm to long term, we expect them
to increase the spend across six
new Al value pools,” he said.

For FY26, Infosys had reported
revenue at $20.1 billion, up 4.6%
year-on-year, and up 3.1% in
constant currency terms. Net
profit stood at $3.3 billion, up
4.9% yvear on year.
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ru-headquartered company were se-
arched under the provisions of the Fo-
reign Exchange Management Act
(FEMA). The premises are located in
Bengaluru and Mumbai, they said.
A response from the company on
El¥saction is awaited.
Founder and chair-
man of the company,
Rajesh Mehta, recent-
\ 1y denied any fund di-
version or wrongdo-
ing during an intervi-
ew with PTI. He said that the compa-
ny will fully cooperate with the fresh
forensic audit ordered by the Sebi

bing and fire sprinkler applications.

“Most of the output is aimed for the local
market. We could export alittle, but it is go-
ing to be very small,” Liebert told ET in an
exclusive interaction. “Our strategy has
been to be local for local for the region we
are operating in. And being in India is the
best way to be competitive in India.”

In itsfirst phase, the CPVC plant in Vilay-
at will have an output of 50,000 tonnes. De-
mand for CPVC is seen gro-
wing in tandem with the
plumbing market in India,
which is estimated to grow
at 10%. “If the plumbing
market continues to grow

Warren Buffett-backed
company has invested
$150 m in Gujarat facility
along with Grasim Inds

Exceptional Returns.
Unmatched Trust.
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Nikita Periwal

Mumbai: Warren Buffeti-backed Lubrizol
Corporation’s largest investment in India
in sixdecades, $150million with the Aditva
Birla Group's Grasim Industries, is aimed

Earn more on your USD.

and not challenge the market regula- atbeingasizeable presence in India’s near- Demand for at that rate, there is a need =
tor's interim order against it. ly #6,000-crore chlorinated polyvinyl chlo- CPVICis for more capacity to come U B ’ U n ,que @
ED, according to officials, is probing ride (CPVC) resin market. The investment projected to online,” Liebertsaid.

possible contraventions of the foreign isfor an integrated 1,00,000-tonne CPVCre-  growat Apart from setting up this

exchange law FEMA, including alle- sinfacility at Vilayat in Gujarat. 10-12% plant, Lubrizol has also do-

gations of multiple transactions of “India is one of the largest growth re- annuallyover ubled capacity at its CPVC

Rajesh Exports (REL) shares by bena- gions in the world and in five years we thenextfew compound manufacturing

midars (a person or entity in whose should double our revenues here,” Re- wears plant at Dahej in Gujarat. [t

name a benami asset is transferred).

ED officials alleged that more than
$20million was siphoned out of the co-
untry and that there was a 40% “mis-
match” in gold stock inventory of the
company from what was declared in
the account books. The agency =said it
was examining if about 3,000 crore
of trade receivables were set off aga-
inst “fictitious™ gold imports, delive-
ry of which was “suspicious”.

The ED is also probing if the compa-
nv ostensibly invested more than
71,000 crore in African gold mines.

bececa Liebert, CEO of Lubrizol Corpora-
tion, said, estimating growth in the re-
gion in high single digits, compared to
low single digits in other regions.
Demand for CPVC, which is gaining trac-
tion for plumbing pipes and fittings, is pro-
jected to grow at 10-12% annually over the
next few vears, doubling the market in five
to six years. India consumes around
2.50,000 tonnes of CPVC each vear. This
growth is expected to be underpinned by
rapid urbanisation, government infrast-
ructure initiatives, and the replacement of
galvanised iron pipes with CPVC in plum-

has expanded its speciality
chemical additives facility at Turbhe in
Mavi Mumbai and inangurated a medical
tubing facility at Chennai in collaboration
with Polvhose. The US-based speciality
chemicals major has invested around $350
million in India in the last few vears.

“The Indian economy, people and growth
are driving this optimism,” Liebert said.
“We have been servicing this market from
the US for several vears. Butitisdifficult to
understand what is needed on the ground
in India by ateam in the US and that is why
we have also invested in Ré&D here.”

CHALLENGE IS RAISING THE MEDIAN QUALITY OF TALENT IN AI-DRIVEN FUTURE

India 13th in QS Future Skills Index

relli, president, @S, in astatement. “It alre-
ady possesses the world's largest IT work-
force, and the largest number of tertiary-
educated individuals in the world. These
ingredients give India the potential to be
the fastest-growing economy in the world
over the next decade.”

He =aid a critical chal-
lenge is now in raising the
median quality of talent
produced by institutions in
India besides addressing

Deposit Scheme
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mentals and significant investments in di-
gital infrastructure and emerging techno-
logies, according to @S8. However, the re-
port suggested that the country’s nextchal-
lenge lies in improving the quality and
relevance of its locally produced skills,
India ranked 18%* on skills alisnment and
22 on academic readiness, indicating a
mismatch between evolving emplover de-
mand and the capabilities of graduates en-
tering the workforce. The gap is particular-
ly significant as businesses increasingly

Our Bureau

Bengaluru: India has been ranked 13" glo-
bally and the first among lower-middle-in-
come economies in the @8 World Future
Skills Index 2027, according to a new re-
port that assesses how prepared countries
are to tackle evolving demands of the glo-
bal labour market in an Al-driven future.
The ranking underlined India’s esrowing
importance in the global digital economy

USD
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Maturity Period

1 Million and above

but also highlighted persistent concerns Ranking capacity hurdles. seek expertise in Al digital technologies 3 years and less than 4 years
around talent quality and skill alignment.  highlights “India’s National Educa- and sustainability-related fields. With In-
India has built formidable scale over the India's tion Policy 2020 is an ambi- dia’s Al-related investment reaching $90 4 years and less than 5 years
past decade, supported by rapid economic growing tious attempt to address billion this February, relevant skills are
growth, a large pool of graduates and the :nmtmr:?:gl these challenges, but its keyvtodriving affordable and accessible Al
world's largest I'T workforce, according to implementation must now  for public good, the report said. e i
global higher education expert Quacqua- :Eﬁ:lmy be I;calad evenly across re- lnﬂiﬂ ranked 737 in @5’ Human Capital TRl R OL R QNG 1§ ol BNl

gions,” said Quacquarelli.
“Transnational education partnerships
including branch campuses, and collabo-

Index indicator, highlighting that a criti-
cal strategic challenge for its institutions
is ensuring that it can produce highly skil-

relli Symonds. The country scored 8%.4 out
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