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THIS IS APUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
Initial Public Offer of equity shares on the main board of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) in comphance with Chapter Il of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR REGULATIONS”)

ONNITECH ENGINEERING LIMITED
OMNITECH® | (TOBE LISTED ON THE MAIN BOARD OF BSE AND NSE) =¥

Our Company was initially formed as a partnership firm under the Indian Partnership Act, 1932, pursuant to a partnership deed between Paghadal Kishorbhai Vashrambhai, Hadiya Kirtibhai Mangalbhai, Udaykumar Arunkumar Parekh and Jadeja Gajendrasinh Ranjitsinh dated September 1, 2006, under the name ‘M/s. Omnitech Engineering’ and was
registered with the Registrar of Firms of Rajkot Division, Rajkot, Gujarat on January 5, 2009. Subsequently, the partnership firm was converted into a private limited company with the name ‘Omnitech Engineering Private Limited’ under the provisions of the Companies Act, 2013, pursuant to a supplementary partnership deed dated June 12, 2021
executed between Udaykumar Arunkumar Parekh and Kinnariben Udaybhai Parekh and received a certificate of incorporation issued by the Registrar of Companies, Gujarat at Ahmedabad (ROC), on August 9, 2021. Thereafter, our Company was converted into a public limited company pursuant to a special resolution passed by the Shareholders of our
Company on September 2, 2024, and the name of our Company was changed to its present name, ‘Omnitech Engineering Limited’, pursuant to a fresh certificate of incorporation issued by the Ministry of Corporate Affairs through the RoC dated October 24, 2024. For further details in relation to the change in our name and our registered and corporate
office, see ‘History and Certain Corporate Matters’on page 300 of the red herring prospectus dated February 18, 2026 (“RHP” or “Red Herring Prospectus”) filed with the RoC.

Corporate Identity Number: U26100GJ2021PLC124801
Registered and Corporate Office: Plot No. 2500, Kranti Gate Main Road, GIDC Lodhika Ind Estate, Kalawadd Rd, Metoda, Rajkot-360021, Gujarat, India. Contact Person: Bhoomi Manharbhai Vadhavana, Company Secretary and Compliance Officer; Tel: +91 2827-287637; E-mail: compliance@omnitecheng.com; Website: www.omnitecheng.com

OUR PROMOTERS: UDAYKUMAR ARUNKUMAR PAREKH AND DHARMI A PAREKH

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF X 5 EACH (EQUITY SHARES) OF OMNITECH ENGINEERING LIMITED (COMPANY OR ISSUER) FOR CASHAT APRICE OF X [¢] PER EQUITY SHARE OF FACE VALUE OF ¥ 5EACH (INCLUDING A SHARE PREMIUM OF X [¢] PER EQUITY SHARE) (OFFER PRICE)
AGGREGATING UP TO X 5,830.00 MILLION (OFFER) COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF ¥ 5 EACHAGGREGATING UP TOX 4,180.00 MILLION BY OUR COMPANY ( FRESH ISSUE) AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF X5 EACH AGGREGATING UP TO
%1,650.00 MILLION, BY THE PROMOTER SELLING SHAREHOLDER (OFFER FOR SALE).

THIS OFFER INCLUDES ARESERVATION OF UP TO [e] EQUITY SHARES OF FACE VALUE OF X5 EACH, AGGREGATING UP TO 310.00 MILLION (CONSTITUTING UP TO 5% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (EMPLOYEE RESERVATION PORTION). OUR COMPANY
IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (BRLMS), MAY OFFER A DISCOUNT OF 311 PER EQUITY SHARE TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (EMPLOYEE DISCOUNT). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS
HEREINAFTER REFERRED TOAS THE “NET OFFER”. THE OFFER AND THE NET OFFER WOULD CONSTITUTE [¢]% AND [#]%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.

DETAILS OF THE OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDER
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NAME OF THE TYPE NO. OF EQUITY SHARES BEING OFFERED / AMOUNT (X IN MILLION) WEIGHTED AVERAGE COST OF ACQUISITION
SELLING SHAREHOLDER PER EQUITY SHARE* (IN )
Udaykumar Arunkumar Parekh Promoter Selling Shareholder Up to [e] Equity Shares of face value of X 5 each, aggregating up to ¥ 1,650.00 million 0.05

* As certified by M/s Dhirubhai Shah & Co. LLP, FRN :102511W/W100298, Statutory Auditors of our Company through certificate dated February 18, 2026.

PRICE BAND: X216 TO X227 PER EQUITY SHARE BEARING FACE VALUE OF X5 EACH.
THE FLOOR PRICE IS 43.20 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 45.40 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 66 EQUITY SHARES OF FACE VALUE OF X5 EACH AND IN MULTIPLES OF 66 EQUITY SHARES OF FACE VALUE OF X5 EACH THEREAFTER.
A DISCOUNT OF %11 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION.
THE PRICE TO EARNINGS RATIO (P/E) BASED ON DILUTED EPS FOR FISCAL 2025 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND IS AS HIGH AS 53.29 TIMES
AND AT THE LOWER END OF THE PRICE BAND IS 50.70 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 184.90 TIMES FOR FISCAL 2025.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 27.71%.

At Floor Price of X 216 per equity share At Cap Price of X 227 per equity share

Particulars Up to No. of Equity Shares of

face value of ¥ 5 each

Up to No. of Equity Shares of

face value of ¥ 5 each Up to Amount (X in million)

Up to Amount (X in million)

Fresh Issue 19,351,851* 4,180.00 18,414,096* 4,180.00
Offer for Sale 7,638,888 1,650.00 7,268,722 1,650.00
Total Offer Size 26,990,739 5,830.00 25,682,818 5,830.00
Post-Offer market capitalization of the Company 124,601,531 26,913.93 123,663,776 28,071.68

*The Offer includes the Employee Reservation Portion and a discount of X 11 per Equity Share is being offered to Eligible Employees in the Employee Reservation Portion. The number of Equity shares of the Fresh Issue is without adjustment and impact of the number of Equity Shares to be allotted in the Employee Reservation Portion at the Employee Discount.

BID/OFFER BID/OFFER OPENS TODAY

PERIOD

BID/OFFER CLOSES ON : FRIDAY, FEBRUARY 27, 2026~

A UPI mandate end time and date shall be at 5 pm, on Bid/Offer Closing Date.
OUR COMPANY IS ONE OF THE KEY MANUFACTURERS OF HIGH PRECISION ENGINEERED COMPONENTS AND ASSEMBLIES SUPPLYING TO GLOBAL CUSTOMERS ACROSS INDUSTRIES SUCH AS ENERGY, MOTION CONTROL & AUTOMATION, INDUSTRIAL
EQUIPMENT SYSTEMS, METAL FORMING AND OTHER DIVERSIFIED INDUSTRIAL APPLICATIONS.
THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE AND NSE. NSE IS THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER | RETAIL PORTION: NOT LESS THAN 35% OF THE NET OFFER
EMPLOYEE RESERVATION PORTION: UP TO [e] EQUITY SHARES OF FACE VALUE OF X 5 EACH AGGREGATING UP TO %10.00 MILLION

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF
INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER.

IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRE-OFFER AND PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION AVAILABLE INANY MANNER IN
RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD MANAGERS ("BRLMs").

RISK TO INVESTORS
For details refer to section titled "Risk Factors" on page 32 of the RHP

1. Customer Concentration risk 5. CreditRating Risk
We generate significant revenues from our top 10 customers every year. Consequently, our business and financial Any downgrading of our credit rating may increase interest rates for our future borrowings, which would increase our cost of
condition in any given financial year is reliant on our top 10 customers. Our revenue from operations from our top 3 borrowings, and adversely affect our ability to borrow on a competitive basis.
customers, top 5 customers and top 10 customers during the 6 months ended September 30, 2025, Fiscal 2025, Fiscal Rating histo
2024 and Fiscal 2023 are set out below: Sr Name of the i i i i Ing history i i i
’ Instrument/Bank Ratings assigned |Ratings assigned on | Ratings assigned | Ratings assigned on
s gp':m&: §3d;:zs Fiscal 2025 Fiscal 2024 Fiscal 2023 No Facilities on April 4,2025* | January 9, 2024* | on April 4, 2023** | February 25, 2022**
As a % of As 2% of As a % of As a % of 1. | Long-term faC|‘I|.t|.es IVR BBB+/Stable ICR BBB+/Stable  |CARE BBB; Stable | CARE BBB; Stable
Revenue revenue Revenue revenue Revenue revenue Revenue revenue 2. | Short-term facilities IVR A3+ IVR A3+ CARE A3+ CARE A3+
Particulars |contribution| from sale |contribution| from sale |contribution| from sale |contribution| from sale *Assigned by Infomerics Valuation and Rating Limited (formerly known as Infomerics Valuation and Rating Private Limited)
(in% of (in% of (in% of (in% of ** Assigned by CARE Ratings Limited.
million) | products | million) | products | million) | products | million) | products Our credit rating may be downgraded in the future due to various factors, including factors which may be outside our control.
and and and and While there have been no instances of rating downgrade of the credit rating to the borrowings of our Company in the past 3
service service service service Fiscals or the 6 months ended September 30, 2025, we cannot assure you that such an instance will not occurin the future.
Top 3 customers 642.06 29.53% 763.91 23.85% 508.54 30.67% 630.38 38.19% 6. Project Execution Risk
Top 5 customers 870.08 40.02% 1.016.91 31.75% 701.76 42.32% 821.97 49.79% We have not yet placed orders in relation to thf-; capita! expenditure for the purchase of equipment and machinery, bujlding
works, solar rooftop panels, and transport vehicles which are proposed to be funded out of the Net Proceeds. If there is any
Top 10 customers | 1,218.23 | 56.04% | 1,533.24 | 47.87% | 1,015.98 | 61.27% | 1113712 | 68.88% delay in placing the orders, or in the event the vendor is not able to provide the equipmentin a timely manner, or at all, it may
2. Trade Policy Risk resql_t in time and cost overruns, or may adversely im_pact our proposed schedule of impl_ementation for Setting up Proposed
Our business may be impacted by regulatory changes, evolving customer preferences, and broader market dynamics Facility 1 and / or Proposed Facility 2, and our business, prospects, results of operations and growth strategies may be
related to outsourcing of manufacturing activities. Periodic efforts, particularly in the United States of America and certain adversely affected.
other jurisdictions, to introduce or expand tariffs on import of manufactured goods and incentives for companies looking to 7. FinancingRisk : _ _ o »
set-up manufacturing facilities within the respective countries driven by concerns about domestic employment could limit We have indebtedness which requires cash flows to service and limits our ability to operate freely. Any breach of terms under
our ability to serve customers in those regions in a commercially viable manner. Our customers may require us to absorb, all ourfinancing arrangements or our inability to comply with repayment and other covenants in the financing agreements could
or part of the tariffs, subject to negotiations, which will adversely impact our profitability. We may also be required to set up adversely affect ourbusiness, financial condition, cash flows and credit rating. » -
facilities in respective geographies which may require us to raise additional capital and divert management attention As of September 30, 2025, our total sanctioned and outstandlng indebtedness was X 3,699.75 million and X 3,829.13 million,
towards understanding and operationalizing such facilities. If we are unable to meet such requirements in a manner respectively. The table below sets forth certain information on our total borrowings, debt to equity ratio, finance cost and debt
acceptable to our customers, our customers may choose to work with our competitors or do more work in-house which may service coverage ratio as at the dates indicated:
have a significant material impact on our business and results from operations. As at and for the 6
3. Customer Commitment Risk Particulars months ended A§ at and for As_ at and for A§ at and for
Our Order Book is not necessarily indicative of future growth. Further, some of the orders that constitute our current Order Book September 30, 2025 | Fis¢al2025 | Fiscal2024 | Fiscal 2023
could be cancelled, put in abeyance, delayed, or not paid for by our customers, or indicated commitment from customers - - —
may not materialise, which could adversely affect our financial condition. Total borrowings (in X million) 3,829.13 3,306.27 2,304.87 888.11
As on September 30, 2025, we had an Order Book of X 17,647.84 million, which constituted 551.00% of our revenue from Debt to equity ratio (i.e., total debt / total
sale of products and services for Fiscal 2025. Set out below is our Order Book as at September 30, 2025, March 31, 2025, equity) (in times) 1.66 1.62 2.90 1.48
March 31,2024 and March 31, 2023: Finance costs (in T million) 195.25 297.34 142.38 93.58
As at September | As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023 Debt senvice coverage rfio (i fimes) . 20 266 sl tilE
) * Debt service coverage ratio is calculated as (earnings available for debt service i.e., sum of net profit after taxes and non-cash
Particulars Amount | Asa % of | Amount | Asa % of | Amount | Asa % of | Amount | Asa % of operating expenses) divided by (debt service, i.e., sum of interest and principal repayments).
(inT  [total Order| (inX |total Order| (inY |total Order| (inX |total Order 8. Exchange Rate Risk
million) Book million) Book million) Book million) Book We derive a significant portion of our revenues and source a substantial portion of our material from outside India which exposes
Energy 13,072.30 74.07% | 2,169.81 76.49% 297.35 35.43% 105.34 18.30% us to fluctuation in currency to the extent our revenues and costs are denominated in a currency other than Indian Rupee. Set
Motion Control and out below is our revenue from operations from outside India and the cost of our material purchased from outside India:
Automation 652.33 3.70% 329.28 11.61% | 312.52 37.23% 312.55 54.31% 6 months ended
Industrial Equipment Particulars September 30, | Fiscal 2025| Fiscal 2024 | Fiscal 2023
Systems 3,758.06 | 21.29% 316.31 11.15% | 218.85 26.08% 155.56 27.03% 2025
Others* 165.16 0.94% 21.45 0.76% 10.60 1.26% 203 0.35% Revenue from operations from outside India (in X million) 1,802.20 2,570.07 1,300.19 1,332.12
0 o 0 o Revenue from operations from outside India as a % of
*Total . 17',647.8411 1(?0.00/0 2,83(:5.'85 . 100.00% . 839.1.32 190.00A 575.49 100.00/? revenues from operations 78.98% 74.95% 72.97% 75.12%
Others /nqludqg enq-user {ndustr{es wh/ch are not classified into any of the industries mentioned above such as metal forming Cost of materials purchased from outside India (in X million) 392,62 673.29 53.88 2419
7\IIZ)(ZeO'tT:thjsl‘;erZZiZl!ggautfézailsaggggstf: ?ﬁformation available with us and our understanding of the principal business of our (Sl O M ENELS PITEIEEDE i G EEE REH 68 & 0
custc;mers v g princip total materials purchased 37.29% 42.21% 8.04% 4.30%
In event, our customers renege on our purchase orders or commitments or payments terms, our anticipated revenues may not Any adverse fluctuations of the Indian Rupee vis-a-vis foreign currency to which we have an exposure cannot be accurately
materialise and we may be required to seek recourse to dispute resolution mechanisms which could be time consuming and, or, predicted and our attempts to mitigate the adverse effects of exchange rate fluctuations may not be successful, which may
expensive which could adversely affect our financial condition. While we expect our Order Book to translate into future revenues, we adversely affect our business, results of operations and financial condition.
cannotassure you that such revenues will be realised on time or be profitable. 9. Conflictof Interest Risk
4. Geographical Concentration Risk As of September 30, 2025, our Company has availed unsecured loans aggregating X 279.20 million from one of our
Our manufacturing operations including our Proposed Facilities are located in Rajkot, Gujarat, which exposes us to risks Promoters i.e., Udaykumar Arunkumar Parekh, and one of the members of our Promoter Group i.e., Parekh Udaybhai
associated with geographic concentration. Any disruption at this location could adversely affect our business operations. Arunkumar (HUF), which may be recalled at any time and our Company may need to borrow monies at higher rates of
While there have been no instances of having to shut down our Manufacturing Facilities in the 6 months ended September interest than presently available or utilise our Company’s internal accruals, which may have an adverse impact on the
30, 2025 and in Fiscals 2025, 2024 and 2023, we cannot assure you that such instances will not occur in future or the extent profitability and future growth of our Company. The details of some of the unsecured loans availed pursuant to agreements
of loss that will be occasioned due to such events. entered into by our Company, as of September 30, 2025, are set out below:

Continued on next page...




...continued from previous page.

Amount
Sr.|  Name of the Nature of Purpose of | Sanctioned | outstanding as Rate of
No. lender borrowing borrowing Amount | On September | interest/ | Repayment
30, 2025 (p-a.in %)
(in ¥ million)
1. | Udaykumar Unsecured | General Business - 266.15 8.50% | Repayable
Arunkumar Parekh | Loan Purpose on demand
2. | Parekh Udaybhai |Unsecured | General Business - 13.05 8.50% Repayable
Arunkumar (HUF) |Loan Purpose on demand
Total 279.20

. ExpansionRisk

We intend to target customers in new end-use industries such as defence, semi-conductors, aerospace and railways
amongst others and have been taking multiple initiatives towards further developing our capabilities across such end-user
industries. We also intend to invest in robotics and certain sophisticated equipment and machineries that we have limited
experience of operating. While we intend to hire employees with requisite experience, there can be no assurance that we
will be successful in achieving quality requirements, meet utilization standards and ensure commercial viability of such new
investments.

11. Liquidity Risk
We have incurred negative net cash flows from operating activities on a restated basis as set out below primarily because of
scaling of our business operations:

Particul 6 months ended Fiscal 2025 | Fiscal 2024 | Fiscal 2023
articulars September 30, 2025 | (in  million) | (in ¥ million) | (in T million)
Net cash flow from / (used in) operating activities 118.33 (689.85) 212.99 393.55

While these negative net cashflows are for certain periods, we cannot assure you that such negative net cashflows will not be
incurred by our Company in the future. Any such negative net cashflow in future, if any, could require us to increase our external
borrowings, curtail our business operations, defer investments in equipment and machineries all of which individually or collective
may adverselyimpact our operations and financial condition.

12. The Price/Earnings ratio based on diluted EPS for Fiscal 2025 for our company at the upper end of the Price band is as high
as 53.29 as compared to the average industry peer group PE ratio of 184.90.

Average cost of acquisition of equity shares for the promoter selling shareholder in IPO is X0.05 per equity share and offer
price atupper end of the price band is 227.

Weighted Average Return on Net Worth for last three full financial years is 27.71%.

Equirus Capital Private Limited and ICICI Securities Limited, Merchant Bankers associated with the issue have handled 85
publicissues during the current Financial Year and two Financial Years preceding the current Financial Year, out of which 22
issues closed below the issue price on listing date.

13.

14.
15.

Name of BRLMs Total issues Issues Closed Below IPO Price on Listing Date
Equirus Capital Private Limited 14 2
ICICI Securities Limited 67 19
Common issues handled by the BRLMs 4 1
Total 85 22

ADDITIONAL INFORMATION FOR INVESTORS

June 23,2025 (DRHP) till date.

titled “Capital Structure” on page 106 of the RHP and page 3 of price band advertisement dated 19 February 2026.

1. Our Company has not undertaken any pre-IPO placement and our Promoters and members of Promoter Group have not undertaken any transactions of shares aggregating to 1% or more of the paid-up equity share capital of our Company from the draft red herring prospectus dated

2. For details regarding the aggregate pre- Offer shareholding of our Promoters, Promoter Group and additional top 10 Shareholders of our Company as a percentage of the pre-Offer paid-up Equity Share capital and post-Offer Equity shareholding of our Company, refer to the section

Equirus Capital Private Limited )

BASIS FOR THE OFFER PRICE
O[F g

(The "Basis for the Offer Price" on page 164 of the RHP has been updated. Please refer to the websites of the BRLMs: www.equirus.com, www.icicisecurities.com for the "Basis for the Offer Price" updated for the below) (you may scan the QR code for accessing the website of

LI—»

UNIFIED PAYMENTS INTERFACE

Simple, Safe,
Smart way of Application!!!

ASBA

UPI-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto X 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submit the application directly
to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with
Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated June 25, 2021 and September 17, 2021 and CBDT
circularno.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

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

Mandatory in public issues.
No cheque will be accepted.

ASBAhas to be availed by all the investors except anchor investors. UPI may be availed by (i) Retail Individual Investors in the Retail Portion; (ii) Non-Institutional Investors with an application size of up to ¥500,000 in the Non-Institutional Portion. For details on the ASBAand
UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Offer Procedure” on page 498 of the RHP. The process is also available on the website of Association of Investment Bankers of India (“AIBI") and Stock
Exchanges and in the General Information Document. ASBA bid-cum-application forms can be downloaded from the websites of the Stock Exchanges and can be obtained from the list of banks that is displayed on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi= yes&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO,
please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. Axis Bank Limited and ICICI Bank Limited have been
appointed as Sponsor Banks for the Offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Offer related queries, please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries,
investors can contact NPCl at the toll free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

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

Submission of Bids (other than Bids from Anchor Investors): Bid/Offer Programme
Bid/ Offer Period (except the Bid/ Offer Closing Date) EVENT INDICATIVE DATE
Submission and revision in Bids Only between 10.00 a.m.and 5.00 p.m. IST Anchor Investor Bid / Offer Period Opens And Closes On* Tuesday, February 24, 2026
Bid/ Offer Closing Date* Bid/Offer Opens on Wednesday, February 25, 2026
Bid/Offer Closes on*** Friday, February 27, 2026

Submission of Electronic Applications (Online ASBAthrough 3-in-1 accounts) - For Rlls, other than QIBs,
Non-Institutional Investors and Eligible Employees Bidding in the Employee Reservation Portion

Only between 10.00a.m.and upto 5.00 p.m. IST

Finalisation of Basis of Allotment with the Designated Stock Exchange On or about* Monday, March 2, 2026

Submission of Electronic Applications (Bank ASBA through Online channels like Internet Banking, Mobile Banking
and Syndicate UPIASBAapplications)

Only between 10.00a.m.and upto4.00 p.m. IST

Initiation of refunds (if any, for Anchor Investors)/unblocking of fund as from ASBA Account
Credit of Equity Shares to depository accounts of Allottees Wednesday, March 4, 2026

On or about Wednesday, March 4, 2026

Submission of Electronic Applications (Syndicate non-retail, non-individual applications)

Only between 10.00a.m.and upto 3.00 p.m. IST

Commencement of trading of the Equity Shares on the Stock Exchanges On or about Thursday, March 5, 2026

Submission of Physical Applications (Bank ASBA)

Only between 10.00a.m.and upto 1.00 p.m. IST

*Our Company in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
" UPI mandate end time and date shall be at 5:00 pm on Bid/ Offer Closing Date i.e. February 27, 2026.

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications of QIBs and Nlls
where Bid Amount is more than0.50 million)

Only between 10.00a.m.and up to 12.00 p.m.IST

In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) for cancelled / withdrawn / deleted ASBA Forms, the
Bidder shall be compensated at a uniform rate ofX 100 per day or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/ withdrawal/
deletion is placed inthe Stock Exchanges bidding platform untilthe date on which the amounts are unblocked: (ii) any blocking of multiple amounts for the same ASBA Form (for amounts

Modification/ revision/cancellation of Bids

blocked through the UPI Mechanism), the Bidder shall be compensated at a uniform rate 3100 per day or 15% per annum of the total cumulative blocked amount except the original
application amount, whichever is higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Bid
Amount, the Bidder shall be compensated at a uniform rate of X100 per day or 15% per annum of the difference in amount, whichever is higher from the date on which such excess

Upward revision of Bids by QIBs and Non-Institutional Bidders categories#

Only between 10.00 a.m. on the Bid/ Offer Opening Date
and upto4.00 p.m. IST on Bid/ Offer Closing Date

amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ partially allotted Bid's, exceeding two Working Days from the Bid/ Offer Closing Date, the
Bidder shall be compensated at a uniform rate of X100 per day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days
from the Bid/ Offer Closing Date by the SCSB responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify and fix the liability on such intermediary
or entity responsible for such delay in unblocking. The post Offer BRLMs shall be liable for compensating the Bidder at a uniform rate of X100 per day or 15% per annum of the Bid

Upward or downward revision of Bids or cancellation of Bids by Retail Individual Bidders and Eligible Employees
bidding in the Employee Reservation Portion

Only between 10.00a.m.and upto 5.00 p.m. IST
on Bid/ Offer Closing Date

Amount, whichever is higher from the date of receipt of the investor grievance until the date on which the blocked amounts are unblocked. The Bidder shall be compensated in the
manner specified in the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no. SEBI/HO/CFD/ DIL2/CIR/P/2022/51 dated April 20, 2022, as partially modified by the SEBI T+3 Circular

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

and SEBI ICDR Master Circular, which for the avoidance of doubt, shall be deemed to be incorporated in the deemed agreement of our Company with the SCSBs, to the extent
applicable, issued by SEBI, and any other applicable law in case of delays in resolving investor grievances in relation to blocking/unblocking of funds. The processing fees for
applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with
SEBIICDR Master Circular

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least 3 additional Working Days after such revision in the Price Band, subject to the Bid/Offer
Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, for reasons
to be recorded in writing, may extend the Bid/Offer Period for a minimum of 1 Working Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the
Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating
the change on the respective websites of the BRLMs and at the terminals of the other members of the Syndicate and by intimation to the Designated Intermediaries and the
Sponsor Bank(s), as applicable.

The Offer is being made through Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 (SCRR), read with Regulation 31 of the
SEBI ICDR Regulations. The Offer is being made in accordance with Regulation 6(1) of the SEBI ICDR Regulations, through the Book Building Process wherein not more than
50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (QIBs) (such portion referred to as QIB Portion), provided that our
Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations
(Anchor Investor Portion). 40% of the Anchor Investor Portion shall be reserved as following: (i) 33.33% shall be reserved for domestic Mutual Funds; and (ii) 6.67% shall be
reserved for life insurance companies registered with the Insurance Regulatory and Development Authority of India under the provisions of the Insurance Act, 1938 and pension
funds registered with the Pension Fund Regulatory and Development Authority under the provisions of the Pension Fund Regulatory and Development Authority Act, 2013,
subject to valid Bids being received from them at or above the Anchor Investor Allocation Price. Any under-subscription in the reserved category for life insurance companies and
pension funds may be allocated to the domestic Mutual Funds. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall
be added to the QIB Portion (other than Anchor Investor Portion) (Net QIB Portion). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance
Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15%
of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Investors (NlIs) (Non-Institutional Category) out of which (a) one-third of the Non-
Institutional Category shall be available for allocation to Bidders with a Bid size of more than 0.2 million and up to ¥1.00 million; and (b) two-thirds of the Non-Institutional
Category shall be available for allocation to Bidders with a Bid size of more than ¥1.00 million, and under-subscription in either of these two sub-categories of the Non-
Institutional Category may be allocated to Bidders in the other sub-category of the Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received from them at or above the Offer Price. Further, not less than 35% of the Net Offer shall be available for allocation to Retail Individual Investors (RIls) (Retail
Category), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares will be allocated on a
proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders
(except Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported by Blocked Amount (ASBA) process and shall provide details of their
respective bank account (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)), in which the corresponding Bid Amounts will be blocked by the Self
Certified Syndicate Banks or by the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For further
details, see ‘Offer Procedure’ on page 498 of the RHP.

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used,

JAICICI Securities
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among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are
advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders'/Applicants' sole risk. Investors must ensure that their PAN is linked with Aadhaar
and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28,2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of our Company, please see the section
“History and Certain Corporate Matters” on page 300 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to the
Offer. For further details, please see the section titled “Material Contracts and Documents for Inspection” on page 554 of the RHP.

Liability of the members of our Company: Limited by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authorised share capital of the Company is X 730.00 million divided into
146,000,000 Equity Shares bearing face value of ¥ 5 each and ¥ 70.00 million divided into 7,000,000 Preference Shares of face value of 310 each. The issued, subscribed and
paid-up share capital of the Company is ¥ 526.25 million divided into 105,249,680 Equity Shares bearing face value of X5 each. For details, please see the section titled
“Capital Structure” on page 106 of the RHP.

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The names of the initial signatories
of the Memorandum of Association of our Company along with their allotment are: Udaykumar Arunkumar Parekh and Kinnariben Udaybhai Parekh. For details of the share
capital history of our Company, please see the section titled “Capital Structure” on page 106 of the RHP.

Listing: The Equity Shares of face value 5 each to be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has
received ‘in-principle’ approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters each dated August 7, 2025. For the purposes of the Offer, NSE is the
Designated Stock Exchange. A signed copy of the Red Herring Prospectus has been filed with the RoC in accordance with Section 26(4) and Section 32 and a signed copy of
the Prospectus shall be filed in accordance with Section 32 of the Companies Act, 2013. For further details of the material contracts and documents available for inspection
from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, see ‘Material Contracts and Documents for Inspection’on page 554 of the RHP.

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI”): SEBI only gives its observations on the Offer documents and this does not constitute approval
of either the Offer or the specified securities or the RHP. The investors are advised to refer to page 471 of the RHP for the full text of the disclaimer clause of SEBI.

Disclaimer Clause of NSE (Designated Stock Exchange): It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed
that the Issue Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised
toreferto page 474 of the RHP for the full text of the Disclaimer Clause of NSE.

Disclaimer Clause of BSE : Itis to be distinctly understood that the permission given by BSE should notin any way be deemed or construed that the RHP has been cleared or
approved by BSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to page 474 of the RHP for the full text
of the Disclaimer Clause of BSE.

General Risk: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment
decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended
or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to
‘Risk Factors’on page 32 of the RHP.

REGISTRAR TO THE OFFER

(.) MUFG vurc nime

COMPANY SECRETARY AND COMPLIANCE OFFICER

Bhoomi Manharbhai Vadhavana
Plot No. 2500, Kranti Gate Main Road, GIDC Lodhika Ind Estate,
Kalawadd Rd, Metoda, Rajkot - 360021, Gujarat, India

ICICI Securities Limited

ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,
Mumbai - 400025, Maharashtra, India

Tel: +91 22 6807 7100

E-mail: omnitech.ipo@icicisecurities.com

Investor grievance e-mail: customercare@icicisecurities.com
Website: www.icicisecurities.com

Contact Person: Rahul Sharma / Aboli Pitre

SEBI Registration Number: INM000011179

Equirus Capital Private Limited

Unit No. 2601B, 26" Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound,
Lower Parel, Mumbai - 400 013, Maharashtra, India.

Tel: +91 22 4332 0734

E-mail: omnitech@equirus.com

Investor grievance e-mail: investorsgrievance@equirus.com

Website: www.equirus.com

Contact Person: Mrunal Jadhav / Rahul Wadekar

SEBI Registration Number.: INM000011286

Telephone: +91 2827-287637
E-mail: compliance@omnitecheng.com

MUFG Intime India Private Limited (formerly Link intime India Private Limited)
C-101, 1* Floor, 247 Park, Lal Bahadur Shastri Marg, Vikhroli (West),

Mumbai, Maharashtra - 400 083, India

Tel: +91 810 811 4949

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

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

Investor grievance e-mail: omnitechengineering.ipo@in.mpms.mufg.com
Contact Person: Shanti Gopalkrishnan

SEBI Registration Number: INR000004058

Investors may contact our Company Secretary and Compliance Officer, the
BRLMs or the Registrar to the Offer in case of any pre-Offer or post-Offer related
grievances including non-receipt of letters of Allotment, non-credit of Allotted
Equity Shares in the respective beneficiary account, non-receipt of refund orders
or non-receipt of funds by electronic mode, etc. For all Offer related queries and for
redressal of complaints, Investors may also write to the BRLMs.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the section titled “Risk Factors” on page 32 of the RHP, before applying in the Offer. A copy of the RHP shall be available on website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively, and on the website of the Company at www.omnitecheng.com and on the website of the BRLMs, i.e. Equirus Capital Private Limited, ICICI Securities Limited at www.equirus.com and www.icicisecurities.com

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the abridged prospectus shall be available on the website of the Company, the BRLMs and the Registrar to the Offer at www.omnitecheng.com, www.equirus.com, www.icicisecurities.com and https://in.mpms.mufg.com/, respectively.

AVAILABILITY OF BID CUMAPPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered and Corporate Office of OMNITECH ENGINEERING LIMITED, Tel: +91 2827-287637; BRLMs : Equirus Capital Private Limited, Tel: +91 224332 0734 and ICICI Securities Limited, Tel: +9122 6807 7100 and Syndicate Member: Equirus
Securities Private Limited, Tel: +91 22 4332 0600 and at the select locations of the Sub-syndicate Members, SCSBs, Registered Brokers, RTAs and CDPs participating in the Offer. Bid cum Application Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, the list of which is available at websites of the Stock
Exchanges and SEBI.

Sub-Syndicate Members: Anand Rathi Share & Stock Brokers Ltd, Axis Capital Limited, Centrum Wealth Management Ltd, Choice Equity Broking Private Ltd, DB (International) Stock Brokers Ltd, Eureka Stock & Share Broking Services Ltd, Finwizard Technology Pvt. Ltd, HDFC Securities Limited, lIFL Capital Services Limited, Inventure Growth & Securities Ltd,
JM Financial Services Limited, Jobanputra Fiscal Services Pvt. Ltd, Kotak Securities Limited, LKP Securities Ltd, Motilal Oswal Financial Services Limited, Nuvama Wealth And Investment Limited, Prabhudas Liladhar Pvt Ltd, Pravin Ratilal Share and Stock Brokers Ltd, RR Equity Brokers Pvt Ltd, SBICAP Securities Limited, Sharekhan Limited, SMC Global
Securities Limited, Systematix Shares and Stocks (India) Limited, Trade Bulls Securities Pvt. Ltd, Way2wealth brokers Pvt Ltd and Yes Securities (India) Limited
UPI: UPI Bidders can also Bid through UPI Mechanism.

Escrow Collection Bank and Refund Bank: Axis Bank Limited Public Offer Account Banks : ICICI Bank Limited

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

Sponsor Banks : Axis Bank Limited and ICICI Bank Limited

For OMNITECH ENGINEERING LIMITED
On behalf of the Board of Directors

Sd/-

Bhoomi Manharbhai Vadhavana
Company Secretary and Compliance Officer

Place: Rajkot, Gujarat
Date: February 24, 2026

OMNITECH ENGINEERING LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make aninitial public offering of its Equity Shares and has filed the RHP dated February 18, 2026, with RoC. The RHP is available on the website of SEBI at www.sebi.gov.in,
as well as on the websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www.omnitecheng.com; and on the websites of the Book Running Lead Managers (BRLMs), i.e. Equirus Capital Private Limited and ICICI Securities Limited at www.equirus.com and
www.icicisecurities.com, respectively. Any potential investors should note that investment in equity shares involves a high degree of risk and for details relating to such risk, see “Risk Factors” on page 32 of the RHP filed with SEBI and the Stock Exchanges. Potential Bidders should not rely on the DRHP filed with SEBI and the Stock Exchanges for making any
investment decision and should instead rely on the RHP, for making investment decision.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or any state securities laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in “offshore transactions” as defined in and in reliance on, Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.
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What the Haryana

scam means for
IDFC First Bank

BY SUBHANA SHAIKH

IDFC First Bank on Tuesday said it has paid X583 crore to the Haryana
government, even as a probe continues into the suspected fraud. The
Reserve Bank of India (RBI) has assured there is no systemic risk. Mint
examines what awaits the Warburg Pincus-backed lender.

Fraud fallout

The suspected fraud at IDFC First Bank’s Chandigarh branch, disclosed on
Sunday, saw its shares crack as much as 15% by Tuesday.
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What is the IDFC First
Bank fraud?

IDFC First Bank on Sunday
disclosed a suspected X590-crore
fraud at its Chandigarh branch
involving a set of Haryana
government-linked accounts.
Certain branch employees, “most
possibly in connivance with
external parties”, fraudulently
transferred funds to beneficiaries
holding accounts outside the bank,
it said. Managing director and CEO
V. Vaidyanathan described it as
“clearly a case of employee fraud”,
adding that evidence also points to
external involvement. The
discrepancy includes 3490 crore
identified through reconciliation
and an additional X100 crore
estimated by the bank.
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What is the scam’s

financial impact?
The bank has said the impact is
manageable. The Haryana
government’s deposits account for
roughly 0.5% of its total deposits,
while state and central
government deposits together
account for 8-10%. As of
December-end, customer deposits
stood at 32.82 trillion, up 24%
year-on-year. Around X200 crore
has already flowed out. Though
the fraud’s value is close to the
bank’s December-quarter profit of
3503 crore, it expects to remain
profitable in the March quarter
even if the amount is recognized in
the profit and loss statement, aided
by improving net interest margins
and moderating credit costs.

Will this lead to greater
scrutiny of private banks?

Analysts believe the scam could trigger
tighter oversight of government deposits
held with private-sector banks, and some

VOL.20 NO.48

QUICK EDIT

Fill in the
details

Given India’s extended fight
against terrorism, why a policy
document on countering it took
so long is hard to fathom. With
Prahaar, though—an acronym
thatlays out India’s approach on
the menace—we now have a
clearly laid out policy. It advo-
cates swift and proportionate
responses to terror threats, the
bringing together of govern-
ment capacities, weakening the
conditions enabling radicaliza-
tion and pursuing a whole-of-
society approach to ensure
resilience, among other meas-
ures. The broad policy aimisto
weaken the terror threat,
including by denying terrorists
and their financiers access to
funds and weapons. Such adoc-
trine is welcome and should
provide the country a policy
framework to act within. Ad hoc
efforts can be controversial.
This is why it is disappointing
that the document articulates
no stance on negotiations with
terrorists. In hostage situations,
decision-makers could find
themselvesin ano-win position
without a publicly stated policy
of not making deals at gunpoint.
Our experience with the Kanda-
har hijacking case 0f1999 is an
example of the trouble that
could arise without such clarity.
Prahaar is a good start, but
could do with some detailing.

involves people.
§ peop

deposits could move to state-owned
banks over the medium term. RBI
governor Sanjay Malhotra said the
central bank is closely monitoring the
situation and emphasized there is no

systemic issue.
What steps have How have past frauds
been taken? affected deposits?

The bank has appointed KPMG to
conduct a forensic audit, which
should be completed in four to five
weeks. All suspected employees
have been suspended, police
complaints filed, and recovery and
lien-marking actions initiated.
“The money has gone to many
other banks... and they’re all highly
cooperative,” the management
said in a conference call held on
Monday. The Haryana government
has de-empanelled the bank for
parking fresh deposits and
initiated its own review of
transactions.

I@ mint Data Bites

Recent cases show frauds often
dent depositor confidence and
trigger outflows. According to
Emkay Global, IndusInd Bank’s
1,960 crore discrepancy in March
2025 due to an internal
accounting mismatch led to a
reported 33,350 crore decline in
retail and small business deposits
in the March quarter. In February
2025, the RBI capped withdrawals
after cash discrepancies of 3122
crore at New India Cooperative
Bank. Similar staff-linked small
frauds were reported at ICICI Bank
and Equitas Small Finance Bank.

HOW CHILDREN USE EDTECH
AND GENAI FOR DIGITAL LEARNING

Around 81% of Indian school children from low-income backgrounds
know edtech can be used for learning, according to a new survey. GenAl
also appears to be finding popularity among schoolkids.

School children's usage patterns of edtech and GenAl for learning
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The survey covered 12,500 lower-income households across 10 states. The sample households were
those with children in government, government-aided, or lower-fee private schools. Parents
responded for children aged 6-13; adolescents aged 14-18 answered directly on their use of edtech.

Data: Rupanjal Chauhan;
Graphic: Manu Choudhary

Source: Bharat Survey for EdTech 2025,
Central Square Foundation
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['would say this transition
[brought by All is different from
the other transitions. Its going
to be painful because it really
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PLAIN FACTS

RBICHECKS ON BANKS
MAY SLOW INSURERS

BY HOWINDIALIVES.COM

accountable for the financial products they sell. The guidelines aim to prevent banks from mis-selling

O n 11 February, the Reserve Bank of India (RBI) released draft guidelines that seek to make banks more

various financial products, especially life insurance plans that double up as investment products.
Finance minister Nirmala Sitharaman supported the RBI's move, calling mis-selling an offence. While the draft
guidelines dwell on various dubious selling practices, they don't detail the specific checks and balances banks
would need to maintain, or the penalties they would incur for failing to do so. For now, it's business as usual.
However, if the banking regulator specifies these details, the life insurance industry could end up in hot water.

Banks now account for about a third of
insurance industry premiums from new policies

Channel-wise share of premiums (in %) from new policies

sold to individuals
M 2014-15 W 2024-25

Individual agents ke

Corporate agents: banks
Corporate agents: others
Brokers

Direct selling

Others

Others include micro-insurance agents, common service centres, web
aggregators, insurance marketing firms, online sales and point of sales.

Source: Source: Insurance Regulatory and
Development Authority of India

BANKING ON BANKS

BANKS ARE one of the key sales channels for the
country’s life insurance sector, and their importance
has steadily grown. There was a time when the life
insurance industry revolved entirely around individual
agents. This was when the government-owned Life
Insurance Corporation of India Ltd (LIC) was the only
life insurer.

That started changing when the industry was opened
to private players in 2000. Many of the earliest private
entrants also operated banks. Also, as more bank
branches came up, the banking channel grew in
importance for the sector.

A measure of this is where life insurers get their new
business from. Banks are the second-largest mobilizer,
with their share of new premiums increasing from
20.8% in 201415 to 32.6% in 2024-25. The other
channel that has gained share is direct sales. These gains
have come at the expense of the individual agent, whose
share is now below 50%.

SHOW OF RESILIENCE

BANKS BRING in nearly one-third of new business for
life insurers. But the new guidelines directly target the
bancassurance channel, curbing the bundling of
products to prevent mis-selling, and requiring explicit
consent, among other things. Yet, life insurance stocks
have displayed resilience. In the 10 days since 11
February, when the regulator released the proposal, the
stocks of all five listed life insurers fared better than the
benchmark BSE Sensex.

One on the reasons for this could be the absence of
specifics in the guidelines, which are still at the draft
stage and scheduled to be notified only in July.

Even overalonger period of three years, all life
insurance stocks have outperformed the 30-share index
by a wide margin. The removal of the 18% goods and
services tax (GST) on all premium payments on
life insurance plans made by individuals since
22 September 2025 has been a major tailwind for
these firms.

Life insurance stocks have been resilient in
both short term and long term

Change in share prices (in %)
W Past 3years M Past 12 days

HDFC Life
SBI Life 24
ICICI Prudential Life
LIC

Canara Life

BSE Sensex

Data as of 23 February 2026. Three-year change is compounded annual.
Companies arranged in descending order of 12-day change.

No three-year change data for Canara Life as it was listed on the stock
exchanges only in October 2025.

Source: BSE

The life insurance sector stuttered between
2011 and 2013 due to regulatory action

Year-on-year change in total life insurance premiums (in %)
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Growth plummeted on the
overhaul of Ulip guidelines that
capped charges and increased
lock-in period.
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PREVIOUS SHOCKS

SINCE ITS deregulation in 2000-01, the life insurance
sector has seen brisk expansion, initially driven by
aggressive private participation and the popularization
of unit-linked insurance plans (Ulips). In 2000-01, total
premiums amounted to about 335,000 crore. In 2024
25, it had increased to about X8.86 trillion at a healthy
compound annual growth rate of about 14.4%.

But it hasn’t always been a smooth ride. The sector
previously faced a significant setback due to regulatory
intervention during the 2010-13 period of stagnation.
Year-on-year premium growth crashed to -1.6% in 2011-
12 and barely improved to 0.04% the following year.

This downturn was triggered by the Insurance
Regulatory and Development Authority’s structural
overhaul of Ulip guidelines in late 2010. By capping
various charges, increasing the insurance cover, and
extending the lock-in period, the regulator effectively
slashed the high commissions that had previously
incentivized the aggressive sale of these products.

SUSTAINABILITY PIVOT

GROWING INVESTOR backlash, criticism in the
media and regulatory action compelled life insurance
companies to step back and reset. They moved away
from market-linked volatility towards traditional life
insurance products. While this transition initially
dampened growth, it laid the foundation for a more
sustainable, protection-focused model. The industry
rebounded after 2013 as companies diversified their
distribution channels and focused on long-term value.

The past two fiscal years, however, saw growth in
premiums dip to levels not seen since 2014--15.
Meanwhile, the share of banks in new life insurance
premiumsis at an all-time high. All the top 10 life
insurers by total premiums, barring LIC, got a
significant part of their new premiums from the
banking channel. Six of them belonged to a group that
also owned a bank. For five of these 10 insurers, banks
brought in more than 50% of new premiums in 2024-
25,led by PNB Metlife and SBI Life.

Barring LIC, all top life insurers rely on banks

for new sales in a big way
Share of bank channel (in %) in new premiums from individual
segment in 2024-25

PNB Metlife India 66
SBI Life 59.2
Aditya Birla Sunlife 52.3
Axis MaxLife 50.8
HDFC Life 50.2

Kotak Mahindra Life 46.8

TATA AlA Life 42

Bajaj Allianz Life 34.8
ICICI Prudential Life 30.6
LIC 41

Graphic shows top 10 life insurance companies by total premiums in 2024-25.

Source: Insurance Regulatory and
Development Authority of India

Corporate agents collect 2.8 times premiums
per policy compared to individual agents
Average premium income (in ) per policy
== |ndividual agents == Corporate agents
1,20,000 —

1,16,396

80,000 —

41,955
40,000 — 43,969
18,273
2014-15 2024-25

Source: Insurance Regulatory and
Development Authority of India
MANU CHOUDHARY/MINT

CORPORATE VS AGENTS

SELLING INSURANCE policies is a natural extension
to the banking business. In 2024--25, Axis Bank earned
2,746 crore from selling life insurance policies, up 39%
year-on-year. This amounted to about 1.8% of its income
and about 9.8% of its net profit on a consolidated basis.
But the manner in which these sales are happening is
drawing scrutiny. On 23 February, Sitharaman
criticized banks for mis-selling financial products and
asked them to focus on their core products.

The numbers of both individual agents and corporate
agents (essentially banks) have been rising. As of March
2025, there were 3.12 million individual agents and
1,566 corporate agents. In 2024-25, on average, an
individual agent sold six policies and a corporate agent
3,167 policies. The average premium per policy of
corporate agents was about 2.8 times that of individual
agents. That’s why stricter norms could hit life insurers.

www.howindialives.com is a database and search
engine for public data.
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Street takes fright
as Al haunts tech

Citrini report on risks to economy from Al hammers tech

TECH DRAG

Uncertainty around US tariffs also pulled down markets, with President
Donald Trump announcing new rates after a court setback last week

Srushti Vaidya
srushti.vaidya@livemint.com
MUMBAI

attered technology

stocks led a sharp sell-

off on Dalal Street on

Tuesday, dragging the

benchmark indices
lower as mounting fears of artificial
intelligence (Al)-led disruption
triggered fresh panic in a strug-
gling I'T sector.

Even as the benchmark BSE
Sensex closed 1.28% down at
82,225.92, peer Nifty 50 closed
1.12% lower at 25,424.65, weighed
by a steep 4.7% fall in the Nifty IT
index—its fifth straight session of
losses. The Nifty IT index has now
lost 24% so far this year, wiping out
33.04 trillion in investor wealth on
Tuesday alone.

An alarming take by Citrini
Research on the risks of AI ham-
mered software stocks worldwide.
Inareport on the disruptive poten-
tial of AL, Citrini envisioned a 2028
scenario where US unemployment
rises to 10.2%, triggered by
Al-driven layoffs.

“Iexpect the market totrendina
range of 25,200-26,000 in the
March series, but if Al fears spread
further, all bets will be off the
table,” said Rajesh Palviya, head of
derivatives & technicals at Axis
Securities.

Sensex
83,500
©-83,294.7
3 previous close
@]
83,000
. -83,052.5
)i Open
82,500
Al
d
82,000 |
82,225.9
Close
81,500
9:15am 3:30pm

Source: Bloomberg
o

CRASH COURSE

THE Nifty IT index
has now lost 24%
so far this year

Analysts warn that the structural
impact of Al on India’s $200-bil-
lion-plus IT export engine is only
beginning to be priced in. While
Indian IT firms are stepping up
investments in Al, experts say
meaningful gains could take years
to materialize, leaving the sector
vulnerable to further valuation
corrections in the near term as

- ANALYSTS believe
. impactof AlonITis
* not fully priced in yet

Nifty 50
25,800

25,700 ©-25,713.0
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. SELLING pressure
: was widespread in the
* global markets

SATISH KUMAR/MINT

fears of automation-led revenue
pressure intensify.

There were some positive voi-
ces, too. Siddarth Bhamre, head of
institutional equities at Asit C
Mehta Investment Intermediates
Ltd, said that quarterly numbers
for IT companies are unlikely to be

TURN TO PAGE 6

Tata Sons board defers call on
chairman Chandra’s 3rd term

Varun Sood & Satish John
MUMBAI

he board of Tata Sons
T on Tuesday deferred a

decision on reappoint-
ing N. Chandrasekaran as
chairman for five more years
after objections from Tata
Trusts chairman Noel Tata,
two executives aware of the
matter said. The development
signals continuing tensions at
Tata Trusts that are casting a
shadow over the Tata Sons
board, given that two of the
Trusts had earlier greenlit a
third term for Chandrase-
karan at the helm of India’s
largest conglomerate.

Noel Tata, who arrived at
Bombay House with son
Neville Tata, pointed to losses
atseveral Tata Group compa-
nies including Tata Digital
and Air India, and sought clar-
ity on the management of
these businesses, one of the
two executives said on the
condition of anonymity. At a
three-hour meeting, he also
requested Chandrasekaran’s
views on discussions with the
Reserve Bank of India (RBI)
on keeping Tata Sons private.

Noel Tata’s concerns mark
arare instance of dissent since
he became the Tata Trusts
representative on the Tata
Sons board in October 2024.
The Tata Sons board com-
prises Chandrasekaran, Noel
Tata, Venu Srinivasan, Group
chief financial officer (CFO)

venld -_—

The current term of N. Chandrasekaran lasts until February 2027,

but Tata Sons had expected an early renewal. AFP

Saurabh Agrawal, and inde-
pendent directors Harish
Manwani and Anita
Marangoly George.

Emails and text messages
sent to Tata Sons and Noel
Tata seeking comment
remained unanswered.

As early as July 2025, the
two principal entities of the
Tata Trusts—Sir Ratan Tata
Trust (SRTT) and Sir Dorabyji
Tata Trust (SDTT)—had
approved a third term for
Chandrasekaran, who
became chairman of the
group holding company in
February 2017. The trustees
had even agreed to relax the
retirement age criterion for
Chandrasekaran to allow him
to continue beyond his 65th
birthday. The current term of
Chandrasekaran, who turns
63 in June, lasts until Febru-

ary 2027, but Tata Sons had
expected an early renewal.
Noel’s son Neville Tataisa
member of the board of
SDTT, the largest Tata phil-
anthropic entity owning
27.98% of Tata Sons. While
Neville and former board
member Bhaskar Bhat were
inducted into SDTT in
November, their induction
into the Sir Ratan Tata Trusts
(SRTT) hasbeen delayed due
to objections from Venu Srin-
ivasan and other trustees,
Mintreported earlier. Sriniv-
asan had noted that the reso-
lution was not on the board
meeting agenda of SRTT and
required further discussion.
Consequently, two SRTT
board meetings have been
cancelled over the last three
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US imposes new tariffs at 10%,
after 15% threat last week

The USimposed a new tariff from Tuesday
of 10% on all goods not covered by
exemptions, the US Customs and Border
Protection said, the rate first announced by
President Donald Trump on Friday rather
than the15% he promised aday later. ~ >P2

Infra projects, farm benefits
worth ¥12,236 crore approved

The government on Tuesday approved rail,
airport, and metro projects worth about
12,236 crore, along with reformsin the
power sector, and anincrease in jute
support price. It increased the MSP of raw
jute to%5,925 per quintal. >P2

Global PE giants eye stake in
Synthimed in $200-mn deal

Aclutch of global private equity firms,
including General Atlantic, KKRand CVC
Capital Partnersamongothers, are
evaluatinga minority stake in India
Resurgence Fund (IndiaRF)-backed
Synthimed Labs Pvt. Ltd (SLPL).

India to launch HPV vaccination
for cervical cancer

Indiais set to roll out a nationwide human
papillomavirus (HPV) vaccination
programme aimed at eliminating cervical
cancer, the second most common cancer
among women in India, according to two

officials familiar with the matter. >P2

At least a third of the incremental growth in FY26 will be fuelled

by IT services companies, fetching $143 billion.

ISTOCKPHOTO

Flat hiring, 6.1%
growthforITin
FY26: Nasscom

Jas Bardia
jas.bardia@livemint.com
MUMBAI

or the second year run-
F ning, India’sinformation
technology (IT) industry

body revised its revenue and
growth number for the cur-
rent fiscal as well as the past
three years, projecting a three-
year high revenue growth of
6.1%to $315 billion in financial
year 2026 (FY26), higher than
its earlier estimate of $300 bil-
lion, whichithad projected in
February last year.

Alongside, the National
Association of Software and
Service Companies (Nasscom)
also said job additions are
expected to be stagnant next
fiscal year and beyond.

Speaking to the media after
releasing the numbers at the
Nasscom Technology and
Leadership Forum, Sangeeta
Gupta, senior vice-president
and chief strategy officer of
Nasscom, said the revision was
done because the pool of com-
panies that the industry body
factors into its revenue gui-
dance has grown. Plus, the
new estimate includes several
new global capability centres
or GCCs and domestic artifi-
cialintelligence (AI) firms that
it could not track earlier.

“Because the sector is so

large today, we willgoand doa
deep dive on sub sectors,
which we can'tdo every year,”
Gupta said, adding that last
year too the GCC numbers
wererevised. “Thisyear, we've
looked at the domestic market
as one of the big factors, and
also corrected for that.”

Atleast a third of the incre-
mental growth in FY26 will be
fuelled by I'T services compa-
nies, which make up almost
half of the country’s tech sec-
tor, fetching $143 billion in
revenue.

Engineering, research and
design (ER&D), customer sup-
port firms, software product
firms, and hardware firms
accounted for $59 billion, $55
billion, $21 billion, and $19 bil-
lion, respectively.

Nasscom also restated its
FY25, FY24, and FY23 tech
sector revenue to $297.2 bil-
lion, $280.7 billion, and $267
billion, respectively, after
accounting for more compa-
niesinits calculations.

The industry body expects
growth at a similar pace to that
of FY26 in coming years,
which Gupta said would be
around 5-6%.

However, headcount addi-
tion is expected to be muted.
The IT industry added

TURN TO PAGE 11

Govt spending cuts, weaker
exports hit GDP in Q3: Poll

Manjul Paul
manjul.paul@livemint.com
NEW DELHI

at 7.4% during October-De-

cember, moderating from a
six-quarter high of 8.2% in the
previous three-month period,
due to government spending
cuts and weak exports,
according to a Mint poll of 18
economists.

Festive demand and GST
rate cuts, however, helped
sustain strong growth
momentum, they said.

The economists projected
India's gross domestic prod-
uct (GDP) to expand at 7.5% in
fiscal year 2026 (FY26),
slightly higher than the
Reserve Bank of India’s esti-
mate of 7.3%. This is also
higher than the 7.4% first
advance estimate released by
the statistics ministry in Janu-
ary.

The growth estimates for
the October-December quar-
ter (Q3), in a range of

I ndia's economy likely grew

Growth cloud

GDP growth may slow down from an unfavourable base
effect, government spending contraction and weak exports.

Year-on-year GDP growth (%), quarterly

9.5

Q3 FY24

7.5%
Poll estimate for 2025-26

s

s

Q3 FY26

GDP estimate for Q3 FY26 is based on the median of forecasts by 18 economists as per

2011-12 base year.
Source: Statistics ministry, Mint poll

7.0%-8.1%, are based on old
GDP series, with base year
2011-12. The data, due out on
27 February, will see updated
GDP series with base year
shifting to 2022-23. The
move could lead to an over-
haul of GDP calculations, rais-
ing the possibility of diver-
gence from official growth
figures for technical reasons,
the economists polled by Mint
said.

SATISH KUMAR/MINT

“The reasons for the esti-
mated sequential slowdown
include an unfavourable base
effect, contraction in govern-
ment capital spending, sub-
dued state government reve-
nue expenditure, and weak
merchandise exports,” said
Aditi Nayar, chief economist
at Icra Ltd. In the same quar-
ter last year, GDP growth had

TURN TO PAGE 6

Spectrum sale may raise
X2 trillion; base price cut

JatinGrover
jatin.grover@livemint.com
NEW DELHI

cleared the way for the next

spectrum auction by put-
ting airwaves worth over 32
trillion on the block, while rec-
ommending steep cuts in
reserve prices to improve par-
ticipation from cash-strained
operators. On Tuesday, the
Telecom Regulatory Author-
ity of India (Trai) recom-
mended up to a 20-30%
reduction in reserve price for
the spectrum compared to the
previous auction in 2024

More than 62% or about31.3
trillion worth of spectrum is
attributed to the 600MHz
band, which went unsold in
the previous spectrum auc-
tions due to limited device
support. The regulator has
reduced the reserve price for
thisband by 17% compared to
the 2022 auction, and eased
payment terms and rollout
obligations, underscoring

I ndia’stelecom regulator has

Spectrum
sweepstakes

Trai has pitched a 20-30%
cut in spectrum base price

Bands on offer: 600, 800, 900,
1800, 2100, 2300, 2500, 3300
MHz and 26GHZ

Over %2 trillion worth of spectrum
will be up for auction

TRAI asks DoT to auction
spectrum under insolvency

In 2024: ¥96,238.45 crore spectrum
offered; only 141.40MHz worth
11,341 crore sold at reserve price

In 2022: Telcos bought 1.5 trillion
of ¥4.3 trillion spectrum on offer

Auction success hinges on telcos’
demand and financial health

concerns that valuable air-
waves have remained idle
despite surging datademand.

In spectrum auctions, the
reserve price acts as the floor
value fixed by the government
to ensure that airwaves are not
sold below a predetermined

Inside Apple’s push to build an all-American chip
18

Rolfe Winkler

feedback@livemint.com
PHOENIX

nadesolate stretch of
land dotted with cac-
tuses some 30 min-

utes north of Phoenix, more
than 30 cranes tower over a
constructionsite2 timesthe

pany is seeking to diversify its
supply chain, score tariff
exemptions and answer the
call of two presidents to help
the U.S.reduce its dependency
on foreign suppliers for the
foundational technology of
the modern economy.

The world’s largest chip
maker, Taiwan Semiconduc-

size of New tor Manu-
YorkCity's T, WALL STREETJOURNAL. ~facturing.
Park. A building

mammoth chip-manufactur-
ing facility isrising, along with
U.S. hopes of revitalizing a cru-
cial industry.

The plant’s biggest cus-
tomeris Apple, whichisusing
its enormous purchasing
power to help boost American
chip production. The com-

the site, planning to spend
$165 billion to build six chip
plants and more, making it one
of the largest construction
projectsinthe U.S.

Under pressure from the
Trump administration, Apple
vowed last year to invest $600
billion in the U.S. over four

The iPhone maker wants more supply based in U.S., which

remains years behind Asia.

years. Much of that spending
isn’trelated to manufacturing.
It counts all spending in the
U.S.including salaries for tens
ofthousands of Apple employ-
ees and retail staff.

REUTERS

But the commitment also
includes the more than 100
million chips Apple plans to
buy from TSMC Arizona this
year, said David Tom, its global
head of procurement. “We're

buying as much of the output
of this fab as we can,” he said,
referring to the fabrication
plant. undefined undefined
The effortismodest relative to
the global chip supply chain.
And Apple’s purchases from
the factory represent a small
percentage of its total demand
for chips, the key components
that power its devices.

Even so, the scale of con-
struction, at TSMC and other
suppliers, shows Apple’s effort
to reshore its chip supply
chainisbearing fruit. The Wall
Street Journal toured the
desert southwest with Apple
executivesto see facilities that
its purchasing heft and invest-
ments are helping to build.
(News Corp, owner of the
Journal, has a commercial

minimum benchmark.

In all, vacant airwaves of
more than 11,700MHz will be
on the block across nine
bands—600MHz, SOOMHz,

900MHz, 1,800MHz,
2,100MHz, 2,300MHz,
2,500MHz, 26GHz, and

3,300MHz. Further, the auc-
tion will also feature X17,94.0-
crore new 5G spectrum in the
37-40GHz band, which the
regulator had approved in
February 2025.

The auction spans low-,
mid- and high-frequency
spectrum bands—with lower
bands such as 600MHz offer-
ing wider coverage, mid-
bands like 1,800MHz and
3,300MHz supporting bal-
anced 4G and 5G capacity, and
high-frequency millimetre
wave bands such as 26GHz and
37-40GHz enabling ultra-fast
5G speeds in dense urban
areas.

Therecommendation from
the Trai to the department of

TURN TO PAGE 11

agreement to supply news
through Apple services.)

The iPhone maker is com-
mitting billions to suppliers
that make glass for devices in
Kentucky, recycle rare-earth
magnets in California and
build silicon components in
Texas. An Al server facility run
by Foxconn is set to begin
manufacturing the Mac Mini,
company executives said in
exclusive interviews.

Therace toreconstruct the
American semiconductor sup-
ply chainisrooted in tensions
between the U.S. and China
over Taiwan, where the vast
majority of the world’s most
advanced chips are made.
China has threatened to take

TURN TO PAGE 6
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This vaccination campaign is
only for girlsaged14.  Rreuters

India to
launch HPV
vaccination
for cervical
cancer

Priyanka Sharma
priyanka.sharma@livemint.com
NEW DELHI

nationwide human papillo-

mavirus (HPV) vaccination
programme aimed at eliminat-
ing cervical cancer, the second
most common cancer among
women in India, according to
two officials familiar with the
matter.

This special vaccination
campaign is only for girlsaged
14-years across all socio-eco-
nomic groups, said one of the
officials quoted earlier, speak-
ing on the condition of ano-
nymity as details are not public
yet. “While it is not currently
under the Universal Immuni-
sation Programme (UIP), the
rollout aligns with the World
Health Organization’s (WHO)
Global Strategy to Eliminate
Cervical Cancer.”

Nearly 80,000 new cases of
cervical cancer and over
42,000 deaths are reported
annually in India. Scientific
evidence establishes that
almost all cases are caused by
persistent infection with high-
risk types of HPV. Specifically,
types 16 and 18 account for
more than 80% of the disease
burden in the country.

Queries emailed to the
health ministry spokesperson
remained unanswered until
press time.

India joins 160 countries
that have integrated HPV vac-
cination into their national
health schedules. Since its
global introduction in 2006,
over 500 million doses of HPV
vaccines have been adminis-
tered worldwide. Asanon-live
vaccine, it cannot cause an
HPV infection and maintains
an excellent long-term safety
record.

The program will use Gar-
dasil, a quadrivalent vaccine
manufactured by Merck & Co.
This vaccine protects against
four HPV types: 16 and 18,
which cause cancer; and 6 and
11, which cause other related
conditions. Procured through
a partnership with Gavi, the
Vaccine Alliance, it has been
proven 93-100% effective in
preventing cervical cancer
caused by these specific types.

For an extended version of
this story, visitlivemint.com.

I ndia is set to roll out a

MSP on jute hiked, PowerGrid investment ceiling raised, nod to rename Kerala as Keralam

Manas Pimpalkhare, Vijay C. Roy &
Rituraj Baruah

NEW DELHI

he government on Tuesday
approved rail, airport, and
metro projects worth about
12,236 crore, along with
reforms in the power sector,
and an increase in jute support price.
The cabinet committee on economic
affairs (CCEA), in the first meeting at
Seva Teerth, the new Prime Minister's
Office (PMO), increased the minimum
support price (MSP) of raw jute toX5,925
per quintal, anincrease of X275 per unit,
Union minister of information and
broadcasting Ashwini Vaishnaw said.
Thischange is estimated to cost the pub-
lic exchequer 3430 crore, he said.
India is the world’s largest producer
of jute, accounting for over 50-70% of
global production, and with cultivation
largely concentrated in West Bengal,
Assam, Bihar, Odisha, Meghal-

ayaand Tripura. ment ceiling for Power Grid | so far has been slow. As of

Withinput costssuchas Corp. of India to 37,500 | December FY26, a total of
fertilizers, labour and irri- 50- oo/ crore from 35,000 crore | 5,077 ckm was added,
gation rising, the { : Y earlier,inordertoenable | comparedtothetargetof
enhanced MSP is India’s share in the country’s largest | 10,696 for the period of
expected to partially off- global production transmitter of electricity | April-December.

set higher production
expenses, said Puneet Singh
Thind, founder and director,
Northern Farmers Mega FPO, a
federation of farmer-producer organi-
zations from five North Indian states.
The demand for eco-friendly and bio-
degradable packagingisincreasing, giv-

of jute

Union minister of information and broadcasting Ashwini Vaishnaw. PTI

circuit km (ckm). Under the National
Electricity Plan, the government has set
aplantoaddatotal of over191,000 ckm
of transmission lines from 2022-23 to
2031-32. However, the progress

ing jute—often called the “golden
fibre”—renewed relevance in domestic
and export markets.

The cabinet also approved an
increase in the equity invest-

The cabinet also

approved threerailway pro-
jects in central and eastern
regions to reduce congestion in

passenger and freight travel and reduce
logistics costs. The projects covering
eight districts across Maharashtra, Mad-
hya Pradesh, Bihar and Jharkhand will

toparticipate in high-value
bidsit was previously unable
to bid for, said Vaishnaw.
However, the existing cap of
investment up to 15% of the company's
net worth hasbeenretained.
India's power transmission capacity
currently stands at more than 500,000

35,925

The new MSP
of raw jute per
quintal

expand the Indian Railways network by
about 307km, at a total cost of about
39,072 crore, said a CCEA statement.

The three routes approved include
doubling of the 231 km Gondia-Jabalpur
line; 50km Punarakh-Kiul third and
fourth lines; and 26km Gamharia-Chan-
dil third and fourth lines.

The CCEA also approved the devel-
opmentofthe Civil Enclave at Srinagar
International Airport at a cost of 31,677
crore tosupport the increase in tourism
demand, especially after the abrogation
of Article 370, said Vaishnaw.

The cabinet approved extension ofa
metro line from GIFT City in Gujarat to
Shahpur, a 3.33km project with an esti-
mated cost ofX1,067 crore. “This corri-
dor will strengthen connectivity
between Ahmedabad & GIFT region.
Major multinational companies, educa-
tional institutions, and commercial cen-
tres located along the proposed route
willdirectly benefit,” said the statement.

The cabinet approved a proposal to
rename Kerala as Keralam,
reflecting the state'sname in
Malayalam. Vaishnaw said

the legislative assembly
passed a decision to
rename the state to Kera-
lam in June 2024. Now,
the president will refer the
Union cabinet’s decision
back to the state to seek its
views, following which the Centre
will take further action.

manas.pimpalkhare@livemint.com

For an extended version of the story,
visitlivemint.com.
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Nidhi Chhibber
appointed interim
CEO of Niti Aayog

DhirendraKumar

dhirendra.kumar@livemint.com
NEW DELHI

he Centre, on Friday,
T appointed 1994--batch

Chhattisgarh cadre IAS
officer Nidhi Chhibber as the
chief executive officer (CEO)
of the government think tank
Niti Aayog, following the com-
pletion of B.V.R. Subrahman-
yam's tenure on 24 February.

The Appointments Com-
mittee of the Cabinet has
assigned her the additional
charge of CEO, Niti Aayog, till
the appointment of a regular
incumbent or until further
orders, whichever is earlier, as
per the department of person-
nel and training order.

Chhibber is currently serv-
ing as director general of the
development monitoring and
evaluation office, the evalua-
tion arm of Niti Aayog. The
office plays a crucial role in
strengthening outcome-based
governance, conducting third-
party evaluations, and sup-
porting ministries in improv-
ing programme delivery.

The interim arrangement
ensures continuity at the gov-
ernment’s premier policy
think tank ata time when sev-
eral long-term reform and
monitoring initiatives are
underway.

Chhibber has held multiple
senior administrative and pol-
icyrolesin both the central and
state governments, including
the chairperson of the Central
Board of Secondary Education

i
Nidhi Chhibber, the interim
CEO of Niti Aayog.

in 2022, a key position over-
seeing India’s largest national
education board.

Before that, Chhibber was
designated as additional secre-
tary at Niti Aayog and was
briefly appointed officer on
special duty in the ministry of
food processing industries in
April 2025, a posting later can-
celled when she moved back to
the think tank.

Niti Aayog, setup in 2015 to
replace the Planning Commis-
sion, functions as the Indian
government’s apex public pol-
icy institution. Itis tasked with
fostering cooperative federal-
ism, designing long-term
development strategies, moni-
toring flagship schemes, and
serving as a platform for Cen-
tre-state coordination.

The CEO plays a key admin-
istrative and strategic role in
driving policy formulation,
overseeing sectoral verticals
and aligning reform priorities
with national development
goals.

India, Israel start talkson FTA  US imposes new taritls at lower 10% rate
ahead of Modi's second visit

DhirendraKumar
dhirendra.kumar@livemint.com
NEW DELHI

offtheirfirst round of negoti-

ations on a proposed free
trade agreement (FTA), signal-
ling a push to deepen economic
engagement as New Delhi steps
up efforts to secure market
access partnerships with key
technology-driven economies.

Thetalksbegan on 23 Febru-
ary in New Delhi and will con-
tinue until 26 February, the
commerce ministry said on
Tuesday.

The terms of reference were
signed in November 2025, lay-
ing down a framework for dis-
cussionsacrossidentified areas
aimed at expanding trade and
economic cooperation.

The talks began ahead of
Prime Minister Narendra
Modi’s two-day state visit to
Israel from 25 February onthe
invitation of his counterpart
Benjamin Netanyahu. This will
be Modi’ssecond visit to Israel.

Merchandise trade between
the two countries was at $3.65
billionin FY25.Indiaand Israel
share complementarities

I ndia and Israel have kicked

The talks began on 23 Feb and
will continue until 26 Feb.  arp

across several sectors, and the
trade pact will be a catalyst to
further enhancebilateral trade,
the ministry said.

The proposed agreement is
expected to provide greater
certainty and predictability to
businesses, including medium
and small businesses, through
clearer rules and improved
market access commitments.

According to the commerce
ministry, technical teams are
discussing a wide range of
chapters, including trade in
goodsand services, rules of ori-
gin, sanitary and phytosanitary

measures, technical barriersto
trade, customs procedures and
trade facilitation, and intellec-
tual property rights.

Atthe opening session, com-
merce secretary Rajesh
Agrawal said the negotiations
have started at an opportune
time, coinciding with the Prime
Minister's visit to Israel. He
highlighted the opportunities
in innovation, science and
technology, artificial intelli-
gence, cybersecurity, high-
tech manufacturing, agricul-
ture and services, noting that
the FTA could help both sides
better use their strengths.

India’s chiefnegotiator Ajay
Bhadoo, additional secretary in
the commerce ministry, called
for a balanced agreement that
creates a forward-looking
framework for an evolving
partnership. Israel’s chief
negotiator Yifat Alon Perel,
senior director fortrade policy
and agreements and deputy
trade commissioner, said the
pact would have the potential
to strengthen supply chains,
enhance cooperation and open
new markets.

For an extended version of
this story, go to livemint.com.

Reuters

feedback@livemint.com

he US imposed a new
T tariff from Tuesday of

10% on all goods not cov-
ered by exemptions, the US
Customs and Border Protec-
tion said, the rate first
announced by President
Donald Trump on Friday
rather than the 15% he prom-
ised aday later. Reacting tothe
US Supreme Court ruling that
threw out tariffs it deemed
were illegally justified on
grounds of an emergency,
Trump initially announced a
new temporary global tariff of
10%. He said on Saturday he
would increase it to 15%.

Butinanotice described as
intended to “provide guidance
regarding the 20 February
2026 Presidential Proclama-
tion,” CBP said that, aside from
products covered by exemp-
tions, imports would “be sub-
ject to an additional ad valo-
rem rate of 10%.”

The move added to confu-
sion surrounding US trade
policy, with no explanation
offered in the notice for why
the lower rate had been used.
The Financial Times quoted a
White House official as saying
the increase up to 15% would

'

¢\ o8

US President Donald Trump had said on Saturday that he would

increase the baseline tariff to 15%.

come later. Reuters could not
immediately confirm this.

“Remember that Trump is
delivering the State of the
Union address

BLOOMBERG

index .STOXX down 0.1% by

0915 GMT.
The new tariffs took effect at
midnight, while collection of
the tariffs

tonight, so it’s The new tariffs annulled by the
possible  we took effect at Supreme Court
might get abetter midnight, while was halted. They

sense of the next
steps on tariffs,”
Deutsche Bank
analysts said in a
note.

Traders cited
uncertainty
about the trade outlook as one
reason why European shares
slipped on Tuesday, with the
pan-European STOXX 600

collection of the
tariffs annulled by
the Supreme
Court was halted

had ranged from
10%toasmuchas
50%.

It remains
unclear whether
and how compa-
nies will be
refunded for tariff payments
made under the regime
annulled by the Supreme
Court.

The Section 122 law allows
the president to impose the
new duties forup to150 daysto
address “large and serious”
balance-of-payments deficits
and “fundamental interna-
tional payments problems.”

Trump’starifforderargued
that aserious balance-of-pay-
ments deficit existed in the
form of a $1.2 trillion annual
US goods trade deficit, a cur-
rent account deficit of 4% of
GDP and a reversal of the US
primary income surplus.

On Monday, Trump warned
countries against backing
away from any previously
negotiated trade dealswith the
US, warning he would hit them
with much higher duties
under different laws. Japan
said it had asked the US to
ensure its treatment under a
new tariff regime would be as
favourable as in an existing
agreement. The European
Union, Britain and Taiwan all
indicated a preference to stick
to their deals too.

Chinaurged Washington to
abandon its “unilateral tariffs”,
indicating it was willing to
hold another round of trade
talks with the world’s largest
economy, the country’s com-
merce ministry said in a state-
ment on Tuesday.

MINT SHORTS

Economy likely to have grown
8.1% in December quarter: SBI

BLOOMBERG
.

New Delhi: The Indian economy is
likely to have expanded 8.0-8.1% in
the December quarter as high-fre-
quency indicators suggest resilient
economic activity, marked by strong
rural consumption and consistent
uptick in urban consumption, State
Bank of India (SBI) said on Tuesday.
Despite global headwinds, the econ-
omy has maintained strong growth
momentum, SBI said in a report. GIREESH CHANDRA PRASAD

CCPA fines Jaquar ¥5 lakh for
misleading LED bulb ads

New Delhi: The Central Consumer Protection Authority (CCPA)

hasimposed a35 lakh fine on Jaquar and Co. Pvt. Ltd for publish-
ing misleading advertisements claiming a “rated life of 50,000
hrs” for its 9W and 12W LED bulbs. The CCPA, in its order
reviewed by Mint, said the firmrelied on test reports of a Chinese
component manufacturer without substantiating the claim for
the finished good sold in India. DHIRENDRA KUMAR

Indian airlines’ estimated losses
may come down next fiscal: Icra

Mumbai: Indian airlines are expected to reduce losses to an esti-
mated 311,000-12,000 crore next fiscal from a projected
17,000-18,000 crore this financial year, ratings agency Icra Ltd
said on Tuesday, even as it maintained a “stable outlook” for the
domestic aviation industry. Icraalso estimates the domestic air
AFp  passenger traffic to grow by 6-8% and

touch 175-179 million passengers in

FY26-27.1Icra, in December 2025, had

revised its domestic air passenger

growth estimatesto 0-3% for the cur-

rent financial year from 4-6% envis-

_y

aged earlier.

E-comm market likely to more
thandouble by 2030: BCG

AFP
¥

New Delhi: India’s online retail and services market is
expected to more than double over the next five years, with
the next phase of growth driven by smaller cities and mid-
dle-income groups, according to the Boston Consulting
Group (BCG). The e-commerce market is projected to grow
from around $140 billion at present to up to $300 billion by
2030, BCG said in its latest report.

DHIRENDRA KUMAR

A 24 February, Page 4 story, ‘Sebi to look into RBI fund norms to allay
brokers’ fears', should have quoted Securities and Exchange Board of
India (Sebi) chairman Tuhin Kanta Pandey as saying, “There are three or
four issues. So basically it is a matter with the Reserve Bank of India."
The error is regretted.

A 24 February, Page 4 story, ‘Jio BlackRock pivots to MF distributors’,
should have pointed out that Jio Financial Services Ltd and BlackRock
Financial Management Inc. are the sponsors for Jio BlackRock Mutual
Fund. The headline should have underlined the talks being held by the
firm with mutual fund distributors. The errors are regretted.

A 24 February, page 11 News wrap brief, ‘India unveils policy to counter
terror’, inadvertently carried the wrong story. The error is regretted.

Mint welcomes comments, suggestions or complaints about errors.
Readers can alert the newsroom to any errors in the paper by emailing
us, with your full name and address to feedback@livemint.com.

Itis our policy to promptly respond to all complaints. Readers
dissatisfied with the response or concerned about Mint's journalistic
integrity may write directly to the editor by sending an email to
asktheeditor@livemint.com

Mint’s journalistic Code of Conduct that governs our newsroom is
available at www.livemint.com
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Al transitionis painful
but gradual: HCLTech

CEO Vijayakumar said enterprise adoption will take time, isn't as dramatic

Jas Bardia
jas.bardia@livemint.com
MUMBAI

s artificial intelligence stirs
fresh doubts about the future
of information technology
services, HCL Technologies
Ltd’s chief executive officer
(CEO) C. Vijayakumar said the industry is
indeed at its biggest inflection point yet,
and it faces a painful, people-led transi-
tion. He, however, pushed back against
fears of sweeping disruption, arguing that
enterprise adoption will take time and is
“not as dramatic” as being portrayed.

“So I would say this: this transition is
different...it'sgoing to be painful because
it really involves people,” Vijayakumar
said duringa fireside chat at the Nasscom
Technology and Leadership Forum 2026
in Mumbai on Tuesday.

The CEO'scomments come as worries
around the relevance of IT services have
pulled down the company’s shares by
more than 17% since the start of the year.
On the other hand, the industry's Nifty IT
index fell more than 20% during this time.

Amid a fresh wave of shareholder con-
cern around IT services, the company’s
shares fell 6.1% on Tuesday. Much of'this
came after Al major Anthropic’s latest
blog post on 23 February that suggested
Al could modernize software

C. Vijayakumar, chief executive officer of HCL Technologies.

challenges are going to be,” he added.
“It’s going to take time; it is not as dra-
matic as what is being portrayed that tech-
nology can achieve,” said Vijayakumar,
who will complete a decade as the com-
pany’s chief executive in October 2026.
The chiefexecutive also sought to calm
nerves of millions of engineering gradu-

BLOOMBERG

engineering concepts will be very, very
relevant," Vijayakumar added.

The firm ended last year with $13.84: bil-
lion inrevenue, up 4.3%. This makesit the
fastest growing I'T services firm among the
country’s big five for last two years. The
management expects it to outgrow its
peers for the third straight year, as compa-

nies further unlock spending

that manages automated Al INFLECTION POINT on non-essential technology.

teller machines (ATMs) run
by banks. Shares of the coun-
try’s largest IT services com-
panies were down 2-7%, with
HCL being the worst hit
among the top four.
Vijayakumar, one of Indian
IT’s longest-serving CEOs, dismissed
these concerns. “Technology is definitely
becoming much more powerful, but what
isbeing missed is how do youreally deploy
itinan enterprise," he said. "Today, there
isabiglag between how fast technology is
evolving and how it is getting deployed in
the enterprise. I think that’s where the

FEARS of disruption
overstated as Al
enterprise adoption
will lag technological
advances, he says

CORE software jobs
to remain relevant
amid rising demand
for Al, cybersecurity,
cloud skills, he adds

ates eyeingjobsat India's top tech service
firms by adding that core software engi-
neeringjobs would always be in demand.

“The demand for specialized skills, I
think will grow significantly, whetherit is
data, cloud, security, Al.. all these special-
ized skills will be in a lot more demand,”
he said. "I also think the core software

HCLTECH remains
the fastest-growing
among top 51T firms,
posting $13.84 billion
in revenue last year

By revenue, HCLTech
ranks third among India's IT
service providers after Tata
Consultancy Services (TCS)
and Infosys. Wipro and Tech
Mahindra follow. TCS, Info-
sys, Wipro and Tech Mahin-
drareported an annual revenue of $30.18
billion, $19.28 billion, $10.51 billion, and
$6.26 billion, respectively. TCS and Info-
sys's revenues were up 3.8% and 3.8%,
whereas Wipro and Tech Mahindra saw a
2.7% and 0.2% decline, respectively.

For an extended version of this story, go to
livemint.com
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THIS FEBRUARY, BRING HOM_E TH
AWARDED eSUVs OF THE YEAR.

Enjoy celebration benefits of up to ¥ 3.60 Lakh on select stock.

Own before 31t March 2026 to maximize financial year-end depreciation benefits®

Celebration Benefits valid till 28t February 2026 on select Mahindra eSUVs

Celebration Benefits* XeV 9E

*Terms & conditions apply. Offer valid for limited time and limited stock only. “Depreciation benefits applicable for business owners only

Benefits may vary basis model or pack (variant) chosen by the customer. For detailed information, please connect with your nearest dealership.

SOUTH DELHI: KONCEPT AUTOMOBILES: LAJPAT NAGAR: 7290055631, 011-46787777, SYNERGY CARS: SAFDARJUNG ENCLAVE: 7290055630, 01141977777, SHIVA
AUTO: SAKET: 7290055615, MALWA MOTORS: MAHIPALPUR: 7303084676. UNITED AUTOMOBILES: MOHAN ESTATE: 9289524154, KONCEPT AUTOMOBILES: OKHLA
PHASE 1: 8448791674,011-41583350. SOUTH WEST DELHI: SHUBAN SAI MAHINDRA MARBLE MARKET, DWARKA/SEC 20 : 8368708950, MADHU VIHAR, RAJAPURI:
8178101995 NAJAFGARH: 9289818700. CENTRAL DELHI: MALWA MAHINDRA: KAROL BAGH: 9289055155, DARYAGANJ: 9289809360. WEST DELHI: SRI DURGA: MOTI
NAGAR: 9582633352, MAYAPURI: 9654545405 , INDRAPRASTHA AUTOMOBILES: PEERAGARHI: 7290055619, INDRAPRASTHA AUTOMOBILES: JANAKPURI:
9821500363, MALWA MAHINDRA: NARAINA: 9289925395, EAST DELHI: INDRAPRASTHA AUTOMOBILES: ASHOK NAGAR: 9953424546, SHIVA AUTO: DILSHAD
GARDEN METRO STATION/PATPARGANJ/NIRMAN VIHAR: 7290055615. NORTH DELHI: INDRAPRASTHA AUTOMOBILES: WAZIRPUR: 8130390987, SHAKTI NAGAR:
9311011260, NARELA 9289263814. NORTHWEST DELHI: INDRAPRASTHA AUTOMOBILES: PRASHANT VIHAR: 9289263813. GURUGRAM: KONCEPT AUTOMOBILES:
MG ROAD: 7290055620, SOHNA ROAD: 9289117279, RAJEEV CHOWK: 9289208862, SOHNA: 9289117279, PALAM VIHAR: 9289027595. ARAV MOTORS: MANESAR:
9289220861, DEE EMM: ATUL KATARIA CHOWK/PATAUDI/SECTOR-14:8929648040, GOLF COURSE: 8929648021, KONCEPT AUTOMOBILE: SECTOR-48 GURUGRAM:
7290055621, RAILWAY ROAD: 9289117276. FARIDABAD: UNITED AUTOMOBILES: NHPC CHOWK: 7428081661, PRIME AUTOMOBILES: YMCA CHOWK/HODAL/PALWAL:
9354601752. NOIDA: KONCEPT AUTOMOBILES: NOIDA (SEC-2): 7290055627, KONCEPT AUTOMOBILE NOIDA (SEC-63): 7290055628, KONCEPT AUTOMOBILE NOIDA
(SEC-75) SPECTRUM: 8595920611. GREATER NOIDA: KONCEPT AUTOMOBILES GREATER NOIDA: 9289937566, KONCEPT AUTOMOBILE NOIDA ARZA: 9756162162.
GHAZIABAD: SHIVA AUTO: VAISHALI METRO STATION: 7290055612, LOHIA NAGAR: 7290055612, HAPUR:7290055614, BULANDSHAHAR: 7290055612

Behind every breakthrough is a

bold engineer

At Quest Global, we help the world’s leading companies
solve their hardest engineering problems — one idea at a time.

questglobal.com




WEDNESDAY, 25 FEBRUARY 2026

NEW DELHI

MARK TO MARKET

BSE Sensex

CLOSE PERCENT CHANGE

Nifty 50

CLOSE

PERCENT CHANGE

Nifty 500

CLOSE

A4

Nifty Next 50

PERCENT CHANGE CLOSE PERCENT CHANGE

Nifty 100

CLOSE

PERCENT CHANGE

BSE 150 MidCap

CLOSE PERCENT CHANGE

LIVEMINT.COM

BSE 250 SmallCap

CLOSE PERCENT CHANGE

822259 928 2542465 1 2330460 077 6977845 008 2611220 1002 1598760 2040 6,31743 1076
8320466 8305254 2571300 2564180 2348495 2341810 6072310 6949835 2635540 26,280.45 1605162 15994.65 636601 634713
8307951 8193473 2564180 2532760 2341810 2316805 6994810 6910855 2628045 25988.00 1601732 15,844.81 634860 627330

IDFCF

Ananya Roy

feedback@livemint.com

DFC First Bank investors are
shaken, pulling the stock down
as much as 20% on reports of a
fraud at the fast-growing lender.

What began as a disappoint-

ing de-empanelment of IDFC and
AU Small Finance Bank by the Hary-

Growth interrupted

IDFC First Bank's FY26 profit is likely to be significantly dented
by the recent fraud.

Net profit (in Z crore)

Shubham Dilawari

feedback@livemint.com
IE Automotive India

‘ Ltd’s shares are up
about 8% since its
December quarter (Q4CY25)
results last week, as growth
momentum picked pace.

Consolidated revenue rose
13% from a year ago, the best
growth in many quarters, to
32,393 crore on a good show
from the India businessand a
favourable exchange rate in
Europe. Ebitda grew 12% to
3335 crore, with one-off costs
such as the labour code
impact in India and restruc-
turing in Europe hurt.

said there’s no sign of a financial hit
or fraudulent activity at this stage.
AtIDFCFirst, however, employ-
ees allegedly did unauthorized
cheque-based transactions worth
X590 crore from government
accounts. For context, its profit after
tax for Q3FY26 was at about 3500
crore. This suggests a potential
20-25% hit to FY26 profit. It has
moved swiftly on optics and process.
Four employees were suspended,
statutory auditors informed, a police
complaint registered, and an inde-

ana government—affecting 0.5% of
their deposits—quickly evolved into
something far more unsettling.
The banks were accused of keep-
ing funds in low-yielding accounts
despite fixed deposit instructions.
AU Small Finance management has

452
145

2,957

2,437

1,525

irst hit where it hurts?

ing no systemic issue fornow. Yet, a
fraud of this magnitude—enabled by
collusion among a few employees—
pointsto lapses ininternal controls.

“Although not a structural gov-
ernance issue like IndusInd Bank’s
(thatled to management churn), the
operational lapse may delay IDFC
First’s near-term rerat-
ing story, but not derail

topped

2,107

deposits make 79% of customer

deposits, making confidence key.
The bank’s operating perform-

ance had been robust. Casa ratio

quality was steadily improving, and
net interest margins stabilized near
5.8% in Q3. Supported by network

50%, microfinance asset

expansion, deposit rise,
and early signs of oper-

1,621

FY21 FY22

Source: Company, Axis Direct

India revenues at 31,590
crore were the highest-ever
in a quarter, signalling
demand bounce-back and
resolution of some issues on
delayed orders and execution
seen earlier.

Looking ahead, growth is
seen led by India amid
improving demand after the
GSTrate cuts. Besides, OEMs
(original equipment manu-
facturers) are launching new
models, which would help
auto component suppliers
like CIE. It added new orders
worth about X870 crore in
2025, aiding revenue visibil-
ity. CIE is expanding capacity
across forgings, aluminium

pendent forensic audit by KPMG
has been commissioned. It is also
mulling a temporary freeze of bene-
ficiary accounts. As such frauds typi-
cally involve layered transactions
across banks and accounts, this
could help limit losses. However,
even assuming recoveries over
time—along with potential liabili-

FY23 FY24 FY25

Accelerating

FY26E
(before fraud) (after fraud)

FY25 profit declined owing to stress in the microfinance portfolio; E stands for estimate

ties of other entities involved and
335 crore of employee dishonesty
insurance—deposit-linked frauds
usually need upfront provisioning,
withrecoveries being back-ended.

Initial probes show the fraud is
contained within the Chandigarh
branch and limited to a set of gov-
ernment-linked accounts, suggest-

FY26E

After several quarters of muted growth, CIE's India business

has started to gain momentum.
Year-on-year growth (in %) (Right-hand scale)

B India revenue (in % crore)

1,800
1,430

1,200

600

0
QICY24

1,590 '

-8
Q4CY25

The company follows January to December financial year
Source: Company, Motilal Oswal Financial Services

castings, composites, stamp-
ings and gears. This shows
management confidence on
volume prospects.

Europe remains the weak
point. Revenue grew 21% to
about X782 crore. But here,
the exchange rate impact was

it,” said Emkay Global
Financial Services.
Until the forensic
audit details, likely in
four-five weeks, the pos-
sibility weighing on
investors’ minds is that
this could be the first dis-
closed incident, rather
than an isolated one.
Even if the fraud is con-
tained, internal pro-
cesses will need to be
rewired for safety. This includes
monthly balance monitoring, digital
verification of transactions and other
steps to prevent collusion risks.
Management focus could shift
away from growth even as provi-
sions weigh on profitability. Nota-
bly, credibility may take a hit. Retail

transactions worth
3590 crore from
government a/cs

—suspended four

statutory auditors

For

times

CIE Automotive banks on India for growth, as Europe frail

17%, so sales growth in euro
terms was just 4%.

Light commercial vehicle
production is expected to be
flat-to-slightly negative in
2026. Positively, a good part
of the restructuring is now
behind. The management
intends to protect margins
more than chase growth.
Europe’s Ebitda margin of
around 13% is lower than
India’s 17%, but the region is
now more stable and unlikely
to be a drag on the overall
numbers ahead.

CIE notes that growth
trends in 2025 accelerated in
the second half of the year,
aided by India. As volumes

Mark to Market writers do not hold positions in the companies discussed here unless otherwise informed

FRAUD
PROBE

IDFC staff allegedly
made unauthorized

IT has moved swiftly
on optics & process

employees, informed

move to PSU banks in the interim.
may emerge as the stock tradesat 1.2

value estimates, per Bloomberg. But
for a sustained rerating, the bank
needs something lenders value
deeply—a clean chit.

ating leverage promis-
ing efficiency gains, its
stock had risen over 50%
inFY26—until last week.

Thebank is well capi-
talized, but sentiment is
fragile. The question is:
did growth come at the
cost of governance?
Mid-sized private banks
may face more checks of
government deposits,
and some deposits could

IDFC, some bottom fishing

its FY27 consensus book-

rise, the management
expects India's margins to
gradually improve due to
operating leverage.

The company is net cash
positive and generates
healthy free cash flows, offer-
ing flexibility to invest in
growth without hurting the
balance sheet and lowering
therisk of dilution or aggres-
sive borrowing.

CIE’s shares are up about
21% over the past one month.
Thisshows the Street is pric-
inginabetter 2026-2027. At
valuations of 16 times FY27
estimated earnings, the stock
won’t look too pricey if this
recovery sustains.

Small-, mid-caps bear brunt of correction

DiptiSharma

dipti.sharma@livemint.com

MUMBAI
M stocks have borne the
brunt of the market
correction in the last 12
months, seeing deeper draw-
downs and far greater volatil-
ity compared to their larger
peers, a Mint analysis shows.

Within the Nifty 50 stocks,
16 are trading 15-33% below
their 52-week highs. Mean-
while, the broader Nifty 500
shows deeper corrections,
with 34 stocks down 40-75%
from their 52-week peaks and
another 203 lower by 20-39%.

The disproportionate cor-
rection in the SMID segment,
as small and mid-cap stocks
arereferred to, isnot asmuch
linked to earnings. “The big-
ger reason here is liquidity
rather than earnings growth
momentum,” said Vinay Jais-
ing, chief investment officer
and head equity advisory at
ASK Private Wealth. The trend
holds despite foreign institu-
tional investors owning a
smaller percentage in SMID
stocks, said Jaising. While FIIs
owned around 18% in NSE
500, their ownership in large
caps was higher at 22%; it was
about 16% in mid-caps and 14%
in small caps. In the Nifty
Microcap 250, the holding was
even lower at about 8%.

With an outflow of almost
$24billion from January 2025,
the pressure on small caps was
higher, as their liquidity on the
bourses is significantly lower
than mid-caps, which, in turn,
islower than that oflarge caps.
Even arelatively small sale in
an SMID stock would would

id- and small-cap
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The disproportionate correction in the SMID segment is not as

much linked to earnings, an expert said.

put pressure onit, he added.

Over the past year, the Nifty
50 has delivered about 13%
returns, while the Nifty Mid-
cap 100 has gained over 17%
and the Nifty Smallcap 250 is
up more than 10%.

The dragon SMIDsis likely
to continue even after growth
has returned in
earnings after a

In the last 12

BLOOMBERG

trade atreasonable valuations,
while mid- and small-caps
have also corrected.

The Nifty 50 isat17.56 times
one-year forward earnings, a
sharp discount to its five-year
average of 23.8 times, Bloom-
bergdatashowed. Notably, the
indexisjust 2.7% below its life-
time high.

In the broader

full year of profit months, mid-and marketalso,valu-
contractions. small-cap stocks ations have
T
ingh pointe;i out, greater \aotlattllrl‘ty The Nifty Midcap
NSE 500 wit- COMPAr€dLOtneIr 44 (raqes at
nessed a sales, Iarge-cap peers 22.89times FY27
Ebitda, profit earnings versus a

after tax growth
of almost 10%, 13%, and 11%,
respectively. "PAT growth for
large-caps was 12%, mid-caps
was16%, and small-caps wasan
impressive 25%... excluding
the oil and gas space, it was still
healthy at 16%,” he said.
Shreyash Devalkar, head of
equity at Axis Mutual Fund,
noted that large-caps offerrel-
atively modest growth and

long-term aver-
age of 35.5 times, while Nifty
Smallcap 250 isat 20.74 times
compared with its historical
average of 28.1 times. Nifty
Midcap 100 is 3.8% below its
all-time high while the Nifty
Smallcap 250 is13.7% off.
Small- and micro-cap stocks
had a dream run during and
after the pandemic phase.
Between March, 2020 and

September, 2024 period, Nifty
250 Small cap index was up
over 550% vs Nifty 50 returns
of over 260%, whereas micro-
caps saw a sharper run-up, said
Nitin Jain, vice-president of
equity at UTTAMC.

Earnings in recent years
were buoyed by post-covid
demand revival, strong gov-
ernment-led capex, healthy
exports, benign input costs
and operating leverage, which
together drove a valuation
re-rating. Moreover, a pro-
longed stretch of positive-re-
turnsfuelled euphoria, setting
off a cycle of rising retail par-
ticipation, both direct and
through funds, he said.

But, in FY25, many of these
tailwinds turned into head-
winds. Jain explained that
geopolitical tensions and trade
curbs hurt exports, capex
slowed amid fiscal consolida-
tion, higher rates weighed on
valuations and nominal GDP
growth eased. Thisweakened
earnings, especially in small-
and micro-cap firms.

Over the long term, small-
capsare seen outpacing large-
caps in earnings growth, as
recentreforms, including GST
and income tax rate cuts, lower
interest rates, amanufacturing
push and trade pact talks, have
created a supportive backdrop
for growth revival, said market
participants.

However, given high exter-
nal volatility, systematic
investment plans remain the
preferred route for small-cap
exposure, while lump-sum
investments are more suited to
hybrid and large-cap funds,
they said.

For an extended version of
the story, go to livemint.com.

JSW to put Dulux
royalty savings
back into paints biz

DipaliBanka
dipali.banka@livemint.com
MUMBAI

he JSW Group, which
T acquired Akzo Nobel

India Ltd year, plans to
plough the money that used to
be paid asroyalty for the Dulux
brand back into its paints busi-
nesstowiden its market share.

JSW Paints acquired the
decorative paints business of
Akzo Nobel India, which
includes the popular Dulux
brand, for 39,000 crore in
June 2025. Earlier, 3% of the
value of decorative paints sales
was paid asroyalty toits global
parent for use of the brand, but
that has now stopped.

This royalty translates to
“roughly around X60-65 crore,
depending on the revenue tra-
jectory”, said Krishna R., chief
financial officer of Akzo Nobel
India, in a post-earnings ana-
lyst call. “And that amount...
we are committed to redeploy

The JSW Group plans to widen
its market share. REUTERS

royalty payments for use of the
“JSW” brand following the
proposed renaming of Akzo
Nobel India to JSW Dulux Ltd.

Other group firms that use
the JSW brand and pay brand
fee/royalty include JSW Steel,
the flagship metals arm, JSW
Holdings, the investment arm,
JSW Cement and JSW Energy.
Mint could notindependently
ascertain the amount paid by
themasbrand fees orroyalties.

towards growth initiatives and Akzo Nobel India and JSW
to gain market share.” Group did not respond to Mint
Royalty earlier queriesregarding
had two compo- JSW Paints any proposed
nents: decorative acquired the royalty rate .
paintsandindus-  decorative paints “While adopt-
trial coatings. “As business of Akzo ing the JSW
far as industrial brand may entail

coatings is con-
cerned, Akzo
Nobel will con-
tinue to be the
technological
partner and we continue to
pay the royalty as per the pre-
vious agreements,” he said.
Akzo Nobel India paid
139.8 crore asroyalty for dec-
orative paints and industrial
coatings to its former Dutch
parent Akzo Nobel Coatings
International in FY25.
Decorative paints are used
for homes and buildings and
industrial coatings are for
machines, cars and factories.
Even asit exitsroyalty obli-
gations linked to the Dulux
decorative paints business, the
firm could be burdened with

Nobel India for
79,000 crorein
June 2025

a modest royalty
potentially
around 0.5-1%,
theimpactisrela-
tively small and
will negate a small portion of
the benefits of discontinuing
the earlier Dulux-linked roy-
alty payments,” said Amit Pur-
ohit, senior vice-president at
ElaraSecurities. The reinvest-
ment can be used for dealer/
painter schemes that are criti-
cal, he said, adding that it will
boost competitiveness.

From number 4, the firm
aims to jump two spots in 3-4:
years, Rajiv Rajgopal, joint
managing director and CEO,
told analysts.

For an extended version of

this story, go tolivemint.com.

Can banks save Nifty from Al blues of I'T?

Abhinaba Saha

abhinaba.saha@livemint.com

MUMBAI
D have been pulled in

opposite directions this
month by their two most influ-
ential sectors. Rising worries
about artificial intelligence
(AD) disrupting business mod-
els have hurt investor confi-
dence in the information tech-
nology (IT) sector, weakening
its performance. At the same
time, banking, financial servi-
cesand insurance (BFSI) firms
have reported strong earnings,
helping support the broader
market and reshaping corpo-
rate profit mix.

A Mint analysis of latest
earnings shows that the IT sec-
tor’s share of the overall cor-
porate profit pool slipped to at
least a three-yearlow of 9% in
the December quarter
(Q3FY26). It fell from nearly
12% in Q4FY22, and signifi-
cantly lower than the pandem-
ic-era peak of 34% in June
2020, whenIT rode the digital
adoption wave. Over the same
period, BFSI’s contribution
climbed to a three-year high of
45%, up sharply from 30% in
the March quarter of FY22.

This shift matters for the
market. IT, with roughly 9%
weight, remains the second-
largest sector in the bench-
mark Nifty 50 index, while
BFSI dominates with about
37%.Intheory, BFSI's expand-
ing profit share and heavier
index presence should have
cushioned broader market
weakness. In practice, how-
ever, I'T’s slide has exerted an
outsized drag on the market.

Analysts say thisreflects the

omestic equity markets

Al disruption

The BFSI sector has helped support the broader market at a time
when rising Al worries have hurt investor confidence in the IT sector.

Contribution (%) to overall profit pool

50 - BFSI 44.9
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Note: Analysis based on 1,325 profit making companies. IT refers to information
technology and BFSI refers to banking, financial services and insurance companies.

Source: Capitaline, Mint analysis

market’s current fixation on
IT’s uncertainty, particularly
around Al'sdisruption. Jeffer-
ies described the recent slide
in global technology stocks as
a “shoot first and ask questions
later” reaction, underscoring
how sentiment has turned

weakness. Shares

of Tata Consult-

ancy Services and Infosys have
declined about 20% year-to-
date, dragging the broader IT
index down about 17%. The
weakness follows aggressive
foreign investor selling. For-
eign investors have sold nearly
11,000 crore worth of IT

February. As a result, the
benchmark index is down

stocksin the first two weeks of

GOPAKUMAR WARRIER/MINT

nearly 2% so far this year.
The latest leg of IT selling
was triggered in early Febru-
ary following a disruption nar-
rative linked to Anthropic. The
Al research firm rolled out 11
enterprise-grade plug-ins for
its Claude Cowork platform,

increasingly brittle acrosssoft- | signalling a perceived shift in
ware names worldwide. generative AI's role. Markets
While the Nifty 50 has | increasingly seeitasatask-re-
gained about 14% placement
in the past year, While Nifty 50 engine rather
theNiftyITIndex rose about14%in thanaproductiv-
has slid nearly the past year, the ity enhancer.
20%, turning IT Nifty IT Index slid “As productiv-
into the market’s about 20% ity improves, cli-
weakest link. : L ents will demand
Large-cap IT turning IT m.to Its ashare of the effi-
stocks mirror this weakest link ciency gains. This

could compress
billing rates and
reduce realizations per man-
hour,” Sumit Pokharna, IT
analyst at Kotak Securities
said. “Work volumes may rise,
but not enough to fully offset
the pricing pressure.”
Expertswarn that the indus-
try’s man-hour billing model
could face pressure, raising
risk of revenue deflation.
Pokharna argues that while

the fears are not entirely mis-
placed, the market reaction
may be running ahead of real-
ity. He said Al adoptionis seen
gradual rather than abrupt.
Butright now, “uncertainty is
killing sentiment”, he added.

Moreover, most enterprises
continue to operate on legacy
technology systems, Seshadri
Sen, head of research at Emkay
Global Financial Services, said.
Meaningful gains from Al will
require firms to first modern-
ize their technology stacks, a
move that depends heavily on
traditional IT services, he said.

He sees the sector transi-
tioning into a lower-growth,
high-cash-flow segment, akin
to defensives such as FMCG.
Kotak Institutional Equities
expects Al-led disruptions to
shave 2-3% off IT's growth
over next two years.

Even as uncertainty clouds
IT, BFSI hasbecome the mar-
ket’s zone of clarity. The seg-
ment outpaced broader India
Inc and the non-BFSI pack in
revenue and profit growth.
Revenues rose 14.5% in Q3—
the fastest in six quarters—
while profits grew at a similar
pace, aided by stronger credit
growth and easing credit costs.
This pushed its contribution to
corporate profit pool to a
three-year high.

The FINNIFTY, which
tracks the top 20 financial
stocks, returned 3% year-to-
date, and 24% over the past
year, strongly outperforming
the benchmark index.

SBIstood out, up nearly 25%
so far thisyear, overtaking TCS
tobecome India’s fourth-larg-
est company by market cap.

For an extended version of
this story, go to livemint.com.
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Global auto parts makers
turn to India for engineering

Components majors such as Tenneco are expanding their manufacturing footprint in India

AyaanKartik
ayaan.kartik@livemint.com
NEW DELHI

ndiais emerging as an engineering

base for global components majors

such as Tenneco Inc., BorgWarner

Inc., and Valeo SE, which are

expanding their manufacturing
footprint in the country.

Indian engineering teams are
increasingly working alongside coun-
terparts in the US and Europe to
develop advanced vehicle technolo-
gies, including new suspension sys-
tems, advanced driver assistance sys-
tems (Adas) and electric vehicle (EV)
components, according to top execu-
tives.

The push comes as India finalizes
free trade agreements (FTAs) with
major economies, including the Euro-
pean Union (EU) and the US, a policy
pivot expected to ease technological
partnerships. It also coincides with
strong domestic momentum, as the
world’s fastest-growing major econ-
omy and third-largest automobile mar-
ket seesrising demand fuelling sectoral
growth.

In the December quarter, passenger
vehicle sales surged 21% year-on-year
to1.27 million units, according to data
from the Society of Indian Automobile
Manufacturers (Siam). Two-wheel-
ers recorded their highest-ever
third-quarter sales of 5.70 million
units, growing 17%, as festive
demand and goods and services tax
cuts boosted demand.

Executives and expertsalso cited

GLOBAL tier-I
suppliers have raised
India contributions
to near 30-40% in
many programmes

The push comes as India finalizes FTAs with major economies, including EU and

the US, a policy pivot expected to ease technological partnerships.

the engineering work of global suppli-
ers hasrapidly increased over the past
two to three years, said Harshvardhan
Sharma, group head-automotive tech-
nology and innovation at Japanese
research and consulting firm Nomura
Research Institute.

“In automotive specifically, global

BLOOMBERG

can exceed 50%.”

He said it'sno longer about cost arbi-
trage. It'sabout capability density. “As
vehicles become software-defined and
development cycles compress, global
suppliers are positioning Indianot asa
support base but as a core innovation

engine in their global programmes.”

ENGINEERING POOL

THE contributions
In software-heavy
domains suchas EV
controls and Adas
can even cross 50%

GLOBAL suppliers
are positioning India
as a core innovation
engine in their global
programmes

pool and rising

driving advanced
tech development

INDIA'S deep talent

premiumization are

global programmes in Europe, in the
Asiaregion aswell asin the US,” he told
Mintin an interview.

“With that, we have built up the
knowledge base, we have built up the
skill set and the competence that is
required in India,” he added.

Krishnamurthy noted that the com-
pany, which makes electric motors,
gearsets, battery management systems,
among other components, has a wide
range of engineering programmes,
including systems engineering, soft-
ware engineering, hardware engineer-
ing, mechanical design, testing and val-
idation, working out of India. “We
opened a high-voltage testlabin 2025
todo motor dyno testing system valida-
tion here in Bengaluru,” he added.

US-based Tenneco, which develops
suspension systems and clean air com-
ponents, has introduced a new
advanced suspension system, the
DaVinci DCx, engineered by teams in
the US, Europe, and India.

“This mechanical suspension called
DaVinci DCx is the most affordable
high-tech suspension you can get. It’s
affordable because the delta cost from
going from conventional to this
DaVinci DCxis only the cost of one din-
ner at a five-star hotel with two people,”
Arvind Chandra, whole-time director
and chief executive at Tenneco Clean
Air India Ltd, told Mint.

“When you go over regular
roads, uneven roads, potholes, sud-
den potholes filled with water or
speed bumps, it immediately tunes
itself mechanically to the condi-
tions of the road,” Chandra

India’s deep talent pool and rising
premiumization as key drivers of
advanced technology development.
They added that greater collaboration
between Indian and global teams could
help carmakers expand their market
share by enabling faster and more effi-
cient local product development.
The share of Indian contribution in

tier-I suppliers have moved from
low-20% contributions in India to
nearer 30-40% in many programmes
today, reflecting deeper ownership of
design, software, and system engineer-
ing,” he said. “In software-heavy
domains like EV controls and Adas, it

The talent available in India today
can also support global needs, said
Chandrasekar Krishnamurthy, global
director and head of product manage-
ment at BorgWarner. “Most of our
engineers here, almost 99% of our
engineers here today, are supporting

explained. “This is patented. And
it’s been developed between US,
European, and Indian engineers,” he
added, noting that Japanese, Korean
and otherregional original equipment
manufacturers (OEMs) are also enquir-
ing about the technology.

For an extended version of this story,
go tolivemint.com.

Gen Z and millennials power
India’s rapld upgrade cycle

Sowmya Ramasubramanian

sowmya.r@livemint.com
BENGALURU

he market for kitchen
T appliances, consumer

electronicsand furniture
is entering a new phase:
upgrade and switch. Consumer
goods across categories are
beingreplaced fasterthan ever,
especially by young, salaried
professionalsin urban centres.

What was once a 7- to
10-year purchase cycle is
increasingly being compressed
into a 2- to 3-year refresh.
Almost46% of consumers now
replace durables every two to
three years, while 63% switch
brands when they upgrade,
according to data by staffing
and consulting firm GI Group
Holding shared exclusively
with Mint.

Sonal Arora, country man-
ager at GI Group Holding, said
the shift is particularly visible
among younger cohorts.

“Over the past three years,
93% of Gen Z and 72% of mil-
lennials have switched brands,
compared with less than half
among older generations,”
Arorasaid.

The switching

The upgrade

What was once a 7- to 10-year purchase cycle is increasingly
being compressed into a 2- to 3-year refresh.

consumers today are upgrad-
ing faster,” said Kulbhushan
Atkar, head of marketing and
furniture category at Pepper-
fry, pointing to sofas, recliners
and home décor where the
upgrade windows were notice-
ably shorter than a few years
ago.

Health and functionality
now play a bigger role for
younger consumers, according
to Madhumitha Uday Kumar,
co-founder of The Indus Val-
ley, akitchenware company.

“For categories like cook-
ware and kitchen
appliances, aver-

is not confined to impulse extends  age order values
one segment. even to things have shot up as
Younger con-  gchas furniture, consumers are
sumersareexper- -y irp replacement showing .afﬁnlty
imenting across - for experimental
home appliances, cycles beginning devicesand prod-
kitchen catego- toshorten ucts, especially
ries, and other those that meet
forms of general international

merchandise, actively reassess-
ing their options with every
purchaseratherthan default to
past choices, according to
Arora.

The wupgrade impulse
extendseven to categories such
as furniture, where replace-
ment cycles are beginning to
shorten, particularly in urban
markets.

“Traditionally, furniture
replacement cycles in India
were long. However, urban

standards. The ethos has
moved away from ‘getting the
best out of everything’ to ‘make
the right investment both in
termsofmoney and time’,” she
said. Young professionals now
account for 37% of sales of fast-
moving consumer durables
(FMCD) and 45% of financed
purchases, according to GI
Group Holding’s new report
titled The Rise of Aspirational
India, which tracks their con-
sumption patterns. With stable

MINT

salaries and comfort with EMISs,
they are accelerating product
cyclesthat once used tolast for
almostadecade.

Financing plays a decisive
role. With 57% of consumers
using EMI or buy-now-pay-
later (BNPL) schemes, the psy-
chological barrier of large
upfront payments has weak-
ened, Aroranoted.

“Monthly affordability has
replaced lifetime durability as
the key decision metric. This
has made premiumization
more accessible and shortened
the distance between aspira-
tion and ownership,” Arora
added.

Aparna, a 35-year-old psy-
chologist in Bengaluru, said
that upgrading feels routine
now. “My recliner was fine, but
the newer models had better
features and design. With EMI,
it made sense to switch after
justtwo years,” she said.

Anuj, a 28-year-old chef'in
Pune, said that reviews and
specifications decide the fre-
quency of upgrades, especially
for kitchen appliances such as
air-fryersand coffee machines.

Retailers are adapting
accordingly. Trade-in offers,
exchange festivals and financ-
ing tie-ups are structured to
encourage quicker replace-
ment.

For an extended version of
this story, go to livemint.com.

India’s innovation story gets a hew chapter:
Nasscom launches the Makers Honor Awards

The Nasscom Makers Honor Awards reminds India that its technology story is written not only in boardrooms and on stock exchanges, but in
lines of code, on factory floors, in hospital systems, and in the quiet discipline of engineers who build things that last

ndia has long celebrated its
founders, unicorns,and IPO
milestones. But behind
every headline valuation is

Winners of the Nasscom Makers Honor Awards across five distinct domains

Innovators

Scale Builder

an invisible army of build-
ers—engineers, developers,and
technologists who quietly sus-
tain and shape the country’s
technology future. Nasscom is
the voice of India’s over $300
billion technology industry
representing more than 3,500
member companies spanning
Al startups, multinationals,
Global Capability Centres, and
engineering firms.
To shine a spotlight on the

Open Source

Al & DeepTech Pioneers

Problem Solver

unsung heroes whose work
sustains the present and defines
the future of technology, the
first edition of the Nasscom
Makers Honor Awards was pre-
sented on February 24 at the
Nasscom Technology &
Leadership Forum (NTLF)
2026, with GitHub as the out-
reach partner.

The Nasscom Makers Honor
Awards spans five domains:
Innovators redefining indus-
tries; Scale Builders behind
national-grade platforms;
Open-Source Titans advancing
global ecosystems; Al & Deep-
Tech Pioneers pushing scien-
tific frontiers; and Problem
Solvers addressing societal and
civic challenges. A special Jury
Spotlight Award will recognize
extraordinary contributions
that transcend conventional
categories.

VOICES FROM THE JURY
The Nasscom Makers Honor
Awards is guided by four of
India’s most respected
technologists:

Nandini Harinath,

Shoaib Merchant

scientist, ISRO—a key figure
in India’s Mars Orbiter Mission
and Chandrayaan projects—sets
the tone: “Some of the greatest
leapsinscience and society are
made not in the spotlight, but
insilence. The Nasscom Makers
Honor Awards is an excellent
initiative from Nasscom to cel-
ebrate minds who push the
boundaries of possibility and
bring science and technology
closer to everyday life.”

Anand Deshpande, found-
er, Persistent Systems, who
built ‘Persistent’ into a product
and innovation powerhouse,
believes engineering is funda-
mentally human: “Engineering
is not just about building sys-
tems, but also about solving the
right problems with creativity
and compassion. This is a trib-
ute to those who build with skill,
vision and create impact that
transcends code and
systems.”

Ankit Mehta, CEO & co-
founder, IdeaForge
Technology, whose own

Nitish Shrivastava

journey from campus lab to
India’s premier drone company
reflects the grit of real-world
engineering adds, “India’s engi-
neers have always risen to meet
the world’s most complex chal-
lenges with extraordinary inge-
nuity and resilience, but often
without fanfare. This initiative
will inspire young minds to
dream beyond conventional
boundaries.”

WINNERS ACROSS THE
FIVE DOMAINS
Innovators—Shoaib
Merchant: Most computing
today is powerful but closed—
difficult to customise, experi-
ment with, or truly own. Shoaib
Merchant spent four years,
working with over 50 engineers
and designers globally, to
change that. Theresult is Mecha
Comet—a modular, handheld
Linux computer designed not
as a consumer gadget but as a
pocket laboratory. Open from
mechanicals to firmware, it
allows users to plug in sensors,

Ranjit Date

radios, and custom boards,
transforming it into a field tool,
edge computing node, orteach-
ing platform. Debuting at CES
2025, Mecha Comet has attract-
ed over 35,000 pre-orders from
engineers, students, and
researchers across North
Americaand Europe,
with projected Q1
2026 salesof 20,000
units and approxi-
mately $6 million in
early revenue. Final
manufacturing will
be based in India,
strengthening
domestic hardware
capabilities.
Innovators—Nitish
Shrivastava: Enterprise Al fails
not from lack of intelligence,
but lack of trust. While the
world was discovering what
Generative Al could do for con-
sumers, Nitish Shrivastava was
quietly designing SASVA™ to
address what it could not do for
enterprises. Built to run on-
premise, on CPUs, and on

Brand
Studio

Nasscom

Rushabh Mehta

existing hardware, SASVA deliv-
ersauditable, reliable outcomes
without moving data outside
organizational boundaries—
critical for finance, healthcare,
aviation, and public infrastruc-
ture. Using compact, domain-
specific models, it achieves
production-grade
performance at sig-
nificantly lower
costs. Deployments
report cost reduc-
tions nearing 48%,
efficiency improve-
ments of 50%, faster
release cycles, and
improved code qual-
ity. In 2025 alone, 101 patents
were filed from India alongside
open-source contributions.
Open-Source Titans—
Rushabh Mehta: For nearly
two decades, Rushabh Mehta
hasproved astubbornidea: seri-
ous, global open-source enter-
prise software can be built from
India and maintained with care
for the long haul. Starting with
an ERP system for his own

A/

Rajesh Kumar

family business, he built the
Frappe Frameworkand ERPNex
—open-source from day one,
publicly maintained, and
accountable to a global com-
munity. ERPNext now has
approximately 31,000 GitHub
starsand 10,000 forks, support-
ing organizations running it in
production worldwide. Beyond
software, Mehta hasinvested in
India’s open-source ecosystem
itself through initiatives like
FOSS United, helping open
source evolve from isolated
projectsinto aresilient, collec-
tive practice.
Al&Deep-TechPioneers—
Rajesh Kumar: At Addverb
Technologies, Rajesh Kumar
leadsthe development of robot-
ic platforms that move beyond
pre-coded sequences into
genuine autonomous decision-
making. His work on manipula-
tion and locomotion intelli-
gence spans collaborative arms,
quadrupeds, and humanoids—
but the real innovation is the
intelligence layer governing

Bodhish Thomas

them. Vision-language-action
capabilities aim to shift robots
from scripted motion to con-
textual action across warehous-
es, manufacturing floors, and
defence environments. Backed
by extensive academicresearch
in grasping, manipulation, and
autonomous systems, Kumar’s
approach treats autonomy not
as spectacle but as infrastruc-
ture—built incrementally, vali-
dated in production, and scaling
steadily.

Scale Builders—Ranjit
Date: As founder of PARI
(Precision Automation &
Robotics India), Ranjit Date
built Pune-rooted industrial
automation into a global force
— deploying over 1,500 auto-
mated systems and achieving
approximately 37,500 crore in
annual turnover at the time of
acquisition by Wipro
Infrastructure Engineering,
eventually becoming Wipro-
PARIwith revenues of approxi-
mately US$500 million and
8,000 employees globally.

From developing India’s earliest
servo-controlled multi-axis
robots in the early 2000s, to
software-driven car parking
systems, to ML-based manufac-
turing analytics recognized
through global patents, Date’s
career is proof that world-class
industrial systems can be
designed, built, and sustained
from India.

Problem Solvers—
Bodhish Thomas: During the
pandemic, Bodhish Thomas
co-founded the Open
Healthcare Network
Foundation, building an open-
source, FHIR-powered plat-
form that began as a crisis
response andbecameareusable
operating system for public
health. Its core—CARE Core—
functions like an operating
system onto which healthcare
programmes plug in as mod-
ules, enabling the same plat-
form to serve as a hospital
HMIS, palliative-care registry,
TeleICU network, or cancer
registry. Today, CARE runs
across 10 Indian states, supports
over 200 critical-care hospitals,
connects over 2,600 facilities
in Kerala’s palliative-care grid,
and much more. It is now rec-
ognised as the 50th Digital
Public Good in the UN-backed
registry.

TheNasscomstoryisthusnot
only about accelerating skilling
at scale for future-ready talent,
strengthening innovation
across industry verticals and
creating new market opportu-
nities—-at home and abroad, but
also about continuing to cham-
pion the need for diversity and
equal opportunity.
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Tech stocks drag
Sensex, Nifty lower
as Al fears strike

FROM PAGE 1

as bad as what the market is
currently visualising.

The negativeimpactin the
IT sector will only materialize
over the next 3-4-quarters and
not immediately and, hence,
near-termresults for the sec-
tor should not look negative,
he said.

“At some point, as valua-
tions correct, it couldlead toa
bounce in IT stocks. However,
it willbe momentary asthe IT
sector is facing a structural
disruption,” Bhamre said.

Notably, foreign institu-
tional investors (FIIs) net sold
shares worth $8,755 million in
2025 in Indian IT companies
after buying $2371 million in
2024. So far this year, they
have sold shares worth $204
millionin IT companies, data
from NSDL showed.

Selling pressure was wide-
spread across global markets,
with the Nasdaq (-1.2%), S&P
500 (-1.04%) and Hang Seng
(-1.9%) leading the declines.

European bourses also felt
the heat, with UK’s FTSE slip-
ping 0.4%, France’s CAC 40
easing 0.3% and Germany’s
DAX falling 0.2%. South
Korea’s Kospi and Japan’s
Nikkei 225 bucked the trend,
rising 2% and 1%, respectively.

On Monday, Jefferies down-
graded six Indian IT majors
including Infosys, HCL Tech
and TCS, stating that the pain
caused by Al-led disruption is
notyetover.

“Application development,
legacy modernization, and IT
maintenance make up the
core of India’s $220-billion IT
export engine,” Tanvi Kan-
chan, associate director at
Anand Rathi Share and Stock
Brokers Ltd said. “Alis begin-
ning to commoditize exactly
that. This is a structural

IT had a muted quarter with
earnings growth of 2%. RreuTers

re-rating, not a quarterly cor-
rection.”

Within the MSCI India uni-
verse, I'T had another muted
quarter with earnings growth
of 2% on a year-on-year basis
in Q3FY26, a JP Morgan
report dated 16 February
noted.

“February has seen consist-
ent FIlinflows after months of
selling, and when large for-
eign money starts coming
back, you don't ignore it.
Domestic institutions are also
stepping in on every mean-
ingful dip. These flows are the
market’s shock absorber,”
Kanchan of Anand Rathi said.

Uncertainty around US tar-
iffs also hurt, with President
Donald Trump announcing
new tariffs after large parts of
his tariffs were ruled as illegal.
Inasocial media post, Trump
wrote, “Any country that
wants to play games with the
ridiculous Supreme Court
decision, especially those that
have ripped off the USA for
years, and even decades, will
be met with a much higher
tariff. And worse than what
they agreed to.”

With inputs from Dipti
Sharma
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Cipla Health eyes wellness
for 3x expansion over 5 yrs

Growth ambition comes as India’s premium personal care and wellness market intensifies

NeethiLisaRojan
neethi.rojan@livemint.com
MUMBAI

ipla Health Ltd., the over-
the-counter (OTC) arm of
Cipla Ltd., is targeting a
two- to three-fold expan-
sion over the next five
years, as it pushes deeper into sexual
wellness, premium skincare and every-

day health products.

“The target for the unitis 2 to 3 times,
in the near future, 3 to 5 years,” said
Shivam Puri, managing director and
chief executive officer (CEO) of Cipla
Health Ltd, in an interaction with Mint.

The growth ambition comes as
India’s premium personal care and
wellness market intensifies, drawing
aggressive FMCG majors, venture-
backed startups and global brands.
Cipla Health isbetting that its pharma-
ceutical lineage and scientific credibil-
ity can help it scale brands into large

consumer franchises.

“We don’t have as many large con-

sumer health brands in India at the

moment,” Puri said. “We believe that
we have cracked a thesis where we are
now onto something which can
become very very large. So we are very
excited about the journey,” he added.

Cipla Health’s top brands—Nicotex,

Cofsils, Prolyte ORS and Omni-

gel—each generate 3200-400

crore annually, according to Puri.

Nicotex and Omnigel are also the
market leaders in their respective

segments, according to him.

In FY25, Cipla Health posted
revenue of 31,220 crore, up 16%

THE growth target

growth segments. In October 2025,
Cipla Health entered the sexual well-
ness category with Unfold condoms.
The Indian condom market is esti-
mated at $290-320 million, according
to Global Market Insights. Mankind

BIG BETS

INDIA is drawingin CIPLA Health's top

Shivam Puri, MD and CEO of Cipla Health.

for the unitis2to 3 aggressive FMCG brands each
times, in the near majors, venture- generate around
future, whichis from  backed startupsand  ¥200-400 crore
3to5years global brands annually

Purisignalled that condoms are only
the starting point.

“Condoms were an entry point. We
are now in a lot of detail in looking at
various other needs for consumers,”
Purisaid. “Ttisstill a fairly unanswered

related products. Several sexual well-
ness startups have also raised funding
inrecentyears, including Rainmatter-
backed Bold Care, also funded by actor
Ranveer Singh, and My Muse, backed
by Sauce VC and Saama Capital.

Skincare expansion

Cipla Health is also stepping up in
personal care. In January 2023, it
launched Rivela Dermascience, a pre-
mium skincare brand selling sunscreen
and serums with actives such as Vita-
min Cand Niacinamide.

The segment is estimated at $23 bil-
lion, according to Redseer Strategy
Consultants. Competition includes ITC
(Dermafique), HUL (Lakme, Minimal-
ist), Honasa (Mamaearth, The Derma
Co), Plum, Foxtale, Pilgrim and multi-
ple global brands from South Korea,
Europe and the US.

In April 2024, Cipla Health acquired
Delhi-based Ivia Beaute’s personal care
and cosmetics business, including
brands Astaberry, Ikin and Bhimsaini,
which began as a kajal brand in the
1950s.

Despite the competition, Puriargues

that Cipla Health’s scientific credibility
offers differentiation.

Forinstance, Cipla Health’s multivi-
tamin Maxirich competes with Hima-
laya’s Q-DEE immunity tablets and
Siens by Dabur, even as FMCG players

such as Hindustan Unilever Lim-

ited expand aggressively in well-

ness.

IN FY25, Cipla Health
posted revenue of
1,220 crore, up 16%
y-0-y; net profit of
%119 crore, a 39%rise

year-on-year, and net profit of X119

crore, a 39% increase from the previous

year.

“We are close to reaching the X1,500-
1600 crore target in the near future”, he

added.

The company isnow entering high-

Pharma’s Manforce is the largest con-
dom brand in the country, followed by
Reckitt Benckiser’s Durex. Manforce
held 29% market share in FY25 and
generated X538 crore in revenue that
year, according to its annual report.

portfolio.

Inside Apple’s push to build an all-American chip
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control of Taiwan.

Chips are found in every-
thing from missiles and jet
fighters to smartphones, Al
servers, appliances and electric
toys. Americans struggled to
buy new cars during the Covid
pandemic partly because of
chip supply disruptions.

Asaresult, the U.S. govern-
ment has applied pressure and
offered financial incentives to
spur the domestic build-out,
while major chip buyers have
pushed for domestic sources
to reduce dependence on an
island that could be invaded,
or face steep tariffs, and that is
prone to major earthquakes.

One beneficiary of Apple’s
supply-chain power is Global-
Wafers,a Taiwanese company
that turns raw silicon into the
blank wafers that companies
such as TSMC pattern with
trillions of transistors to turn
into chips. Last year Global-
Wafersopened anew plantin
Sherman, Texas.

The quarter-mile long facil-
ity begins with a digital-era
Stonehenge: aroom of 35-foot

tall machines that grow torpe-
do-shaped silicon ingots
weighing hundreds of pounds.
The ingotsare cutinto wafers,
polished and placed into spe-
cial shipping containers that
will carry them throughout
the chip supply chain so their
delicate properties aren’t
ruined.

Apple is helping the com-
pany sell its wafers by pushing
TSMC and other chip makers
to use them, said Mark
England, president of Global-
Wafers’s U.S. operation. The
company hopes Apple’s help
will enable it to expand the
facility faster, said England, in
part to take advantage of tax
credits.

Apple designsits own chips.
TSMC makes them. Apple has
helped anoint TSMC as the
world’sdominant chip manu-
facturer by committing to use
TSMC’sleading-edge technol-
ogy, also called a process node,
in its designs. That gives
TSMC confidence to invest
gigantic sums in the new
plants each successive chip
generation requires.

“The role we play for the

E
The U.S. offered incentives for domestic chipmaking.

whole industry is that by
working together [with
TSMC], we can ramp that node
to high volume, high yield,
very fast, and then others will
follow as we go on to the next
node,” said Apple’s Tom.
TSMC’s Arizona site will be
acompany town on more than
2,000 acresifits plans are ulti-
mately completed. One fab is
built and producing chips, a
second will come online next
year and a third, currently a
steel-beam skeleton, by 2030.
Three more are planned after
that. Next door there will be

ISTOCKPHOTO

apartment buildings and a
Costco.

Aslarge as TSMC’snew Ari-
zona plans are, they trail its
Taiwan operation in both vol-
ume and technology. TSMC
has four facilities in Taiwan
that make more than 100,000
chip wafers a month, plus
seven smaller ones; the Ari-
zona site won't reach similar
volumes until all six fabs are
built, the company has said.

And itisin Taiwan where it
makes its most advanced
chips, which today have tran-
sistors as small as two nanome-

ters. The smaller the transis-
tors, the more computing
power can be packed onto a
chip. In Arizona, it makes four
and five nanometer chips; two
nanometer chips won’t be
made there till 2030.

The main chip “brain” in the
newest iPhones and Macs
requires the more advanced
technology, though Apple
devices have doz-
ens of chips in
them, many of

sectorbecause there’saneed foralot of
responsible products in the space still
which donot exist yet,” he added, with-
out elaborating on Unfold’s future

Durex already sells lubricants and

Apple designs its
own chips. TSMC

In 2025, India’s Food Safety and
Standards Authority of India
cracked down on companies mis-
using the “ORS” label for high-
sugar drinks that did not meet

WHO standards, citing health risks,

especially for children. Cipla Health is
repositioning Prolyte, which is WHO-
certified, for everyday use and not just
prescription-led consumption.

For an extended version of this story,

so the chips can be plugged
into devices. Amkor has said it
is spending $7 billion on the
site. It declined to specify the
size of Apple’sinvestment.
The supply chain ends at
massive assembly plants
where Apple and contract
manufacturing partners churn
out hundreds of millions of
devices a year. Together with
Foxconn, it has
built a modest
assembly line in

which use the makes them. Houston, where it
oldertechnology. A makes Al servers

pple has helped ) o
Advanced Al anoint TSMC as which will be

chips use the

the world’s top

used to power

oldertechnology, . more Al features
too. Nvidia chip manufacture that Appleaddsto
makes some of its its devices. It
Blackwell pro- churns out about
cessors at TSMC Arizona. 10 serversan hour.

Down the road from TSMC Apple has also experi-

is another construction site,
thisone over 100 acres, where
Amkor Technology is plan-
ning two chip “packaging”
facilities, with the help of an
Apple investment. When the
first is completed in 2027, it
will take chip wafers from
TSMC, dice theminto individ-
ual chips and add connectors

mented with building its high-
end Mac Pro desktop in Aus-
tin, Texas. That operation has
shrunk since it opened in 2013.
People familiar with it say it
suffered because of low
demand and challenges with
American workers.

Apple is expanding the
Houston operation with aplan

go tolivemint.com

to assemble another desktop
computer there, the Mac Mini.
Along with Foxconn, itiscon-
verting a cavernous warehouse
on the site into more than
200,000 square feet of manu-
facturing space later this year.

Apple Chief Operating Offi-
cer Sabih Khan said the com-
pany is more confident about
plans for the Mac Mini in
Houston compared with the
Mac Pro in Austin, in part
because of higher and more
reliable demand.

Apple sells hundreds of
times more iPhones than Mac
Minis, estimates Consumer
Intelligence Research Part-
ners and Apple still has no
plans to reshore iPhone
assembly. Khan said Apple is
focused on simpler reshoring
goalsto start.

“We're very focused on the
things that we believe are criti-
cal for future innovation and
things that will differentiate
our products over time,” he
said. “And it’'scomponents, it’s
sub-assemblies, it’sadvanced
silicon.”

©2026 DOW JONES & COMPANY,
INC.
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GDP is calculated by adding

net tax to GVA.

Centres
spending
cuts hit GDP
growthin
Q3: Poll
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jumpedto 6.4% from 5.6% the
previous quarter.

“Nevertheless, healthy
demand during the festive
season, boosted by GST
rationalisation, likely kept the
pace of growth above 7%," she
added.

Economists expect agricul-
ture growth to have held
steady, while services
remained robust despite
some normalisation in
momentum. Manufacturing
activity likely strengthened
dueto GST cuts, even aselec-
tricity output softened and
construction growth moder-
ated.

While GDP growth
momentum is expected to be
strong, low tax collections due
to cutsin income tax and GST,
and high subsidy payout
could hurt growth in gross
value addition (GVA).

“We expect GDP growth to
underperform GVA growth as
net indirect taxes will be
impacted by GST rationalisa-
tion weighing on tax growth,”
said Yuvika Singhal, econo-
mist at QuantEco.

Among several updates, the
use of deflators—the method
used to estimate real GDP
growth after stripping off the
impact of inflation from eco-
nomic activity at current pri-
ces—will be closely watched.
In the first half of the year, low
inflation along with statistical
limitations, had led to a narrow
gap innominal (current prices)
and real GDP growth rates.
Real GDP growth stood at 8.0%
in HI (April-September 2025),
while nominal GDP growth
was only 80 basis points (bps)
higher at 8.8%, suggesting
ultra-low deflator. According
to a Reuters report, the statis-
tics ministry will adopt a more
granular price deflation
approach by using about
500-600 items from the new
consumer and wholesale price
indices to address concerns
raised by economists.

“Ideally, if the new series
does indeed incorporate all
the changes as mentioned by
the statistics ministry, the
growth rate ought to be
lower,” said Kunal Kundu,
economist at Societe Gener-
ale. “But that is also depend-
ent on whether they use anew
producer price index (PPI)
series to deflate the GDP or
continue to use the old
method of deflation.”

Tata Sons board defers decision on 3rd term for chairman Chandra
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months due to a lack of con-
sensus.

Noel Tata was named chair-
man of Tata Trusts after the
demise of Ratan Tata, who
exercised complete sway over
the Tata Group through his
leadership of Tata Trusts and
Tata Sons. However, differen-
ces began to manifest soon
after Noel’s elevation, leading
to the exit of Mehli Mistry as a
trustee late last year. Accord-
ing to the executive cited
above, unlike the late tycoon
who held a firm grip over the
conglomerate, it’s still a work
in progress for Noel. Many at
Tata Sons had viewed Mehli
Mistry’s exit from the two key
Trusts late last year as a plus
for Chandrasekaran in wield-
ing influence over Tata Sons
and Tata Trusts, the executive

cited earlier said.

The hurdle to Chandrase-
karan’s reappointment is
reminiscent of the objections
to Neville Tata’s joining
SRTT, indicating there con-
tinues to be a thrust-and-
parry in the Tata Trusts and at
Tata Sons. However, unlike
Neville, Chandrasekaran
remains at the helm of Tata
Sonsuntil the end of February
2027.

Moves to induct senior
executives from Tata Group
operating companies to the
Tata Sons board have faced
opposition from both Noel’s
and Chandrasekaran’s camps.
Tuesday’s developments have
spilt the differences to the
public domain.

On 28 July last year, the
board of SRTT had passed a
resolution, urging the Tata
Sons chairman “to exercise

best endeavours” to ensure
that Tata Sons remains an
unlisted private company,
and that Tata Sons “fully
engages” with the RBI on this
matter.

Meanwhile, Tata Sons has
invested over $11 billion in Air
India, Tata Digital and Tata
Electronics since its foray into
aviation, e-commerce and
assembling iPhones for
Apple, according to a Mint
review of the financials of the
three privately held compa-
nies. Air India, which ended
with 378,636 crore in revenue
last year, posted a loss of
10,895 crore—the highest
among all companies inside
the Tata Group. Tata Digital
and Tata Electronics reported
aloss 0f34,610 crore and 370
crore, respectively.

Tata Trusts is an umbrella
entity comprising 15 philan-

e 1 e =

thropic entities, seven of
which hold shares in Tata
Sons. SDTT and SRTT are the
largest, owning 27.98% and
23.56% of Tata Sons, respec-
tively, as of 31 March 2025.

- )

Noel Tata, who arrived at Bombay House with son Neville Tata,
pointed to losses at several Tata Group companies.

MINT

JRD Tata Trust owns 4.01%,
while Tata Education Trust
and Tata Social Welfare Trust
own 3.73%. MK Tata Trust
owns 0.6% and Sarvajanik
Seva Trust owns 0.1%. Shap-

oorji Pallonji Group owns
18.38% in Tata Sons, nine Tata
Group companies own
12.86%, and seven individuals
own the remaining 2.87%.
Noel has previously
expressed his res-
ervations about
the structure of
Tata Sons. In Sep-

LEADERSHIP
PLAY

and managing director (CEO
and MD) and deputy CEO for
Tata Sons, Mint reported, cit-
ing people privy to the discus-
sions.

The genesis of the tussle
within the House
of Tata dates back
to October 2024,
according to min-

tember last year, NOELTATA has utes of the 11 Sep-
Mintreported that g;?)\;:aosgzz his tember 2025 Tata
Noel had dis- (ecervationsonthe  Trustsboard meet-
cussed apotential Tata Sons structure ing, reported by
new leadership ) Mint on 24 Sep-
structure for Tata HEhaddiscusseda  {emherlast year. At

Sons with a few
trustees, but the
plan stalled after
resistance from
some of them, a
person aware of the matter
said. In private conversations,
Noel Tata floated the idea of
having separate roles of chair-
man, chief executive officer

potential new
structure, but plans
stalled due to
resistance

least four Tata
Trusts  board
members in the
past had expressed
their unhappiness
that the three Tata Trusts
nominees on the board of
Tata Sons did not share infor-
mation with them. Thisled to
the removal of former

defence secretary Vijay Singh,
a Tata Trusts nominee, from
the board of Tata Sons in Sep-
tember 2025. Subsequently,
Mehli Mistry, a close confi-
dante of Ratan Tata, was
removed from the board of
Tata Trusts by Noel, Singh
and Srinivasan. In November,
Tata Trusts inducted Neville
and Bhaton SDTT. In Febru-
ary, former Citibank India
head Pramit Jhaveri stepped
down asa Trustee and did not
seek a fresh term.

All of this was seen as part
of Noel Tata’s efforts to assert
his control over the Tata
Trusts.

Tuesday’s development
suggests that Noel has started
to exercise his control over
Tata Sons, the holding com-
pany of the $300 billion Tata
Group.

varun.sood@livemint.com
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Global PE giants eye stakein
Synthimed in $200-mn deal

General Atlantic, KKR and CVC Capital are evaluating a minority stake buy in Synthimed

Priyamvada C.&Sneha Shah
BENGALURU/MUMBAI

clutch of global private

equity firms, including

General Atlantic, KKR and

CVC Capital Partners

amongothers, are evaluat-

ing aminority stake in India Resurgence

Fund (IndiaRF)-backed Synthimed Labs

Pvt. Ltd (SLPL), as the pharmaceutical

ingredients maker prepares for a public
listing, three people in the know said.

“IndiaRF will sell a minority stake to
raise $150-200 million as the company
prepares foran IPO,” one of the people
said. Several funds were tapped asa part
of the process, a second person said.

In December, Mint firstreported that
IndiaRF has mandated Rothschild to
help scout for buyers for the portfolio
company that is seeking a valuation of
about $1 billion. The stake sale under-
scoresrising investor appetite for scaled
API platforms with export-heavy books,
especially as India’s pharma supply
chain strengthens its position in regu-
lated markets and private equity firms
seek pre-IPO opportunities in defensi-
ble healthcare assets.

“The exact amount of the ongoing
fundraise is contingent to an acquisition
that Synthimed is evaluating,” a third
person said. “If the acquisition goes as
planned, the round may potentially
become larger with a primary capi-
tal infusion. IndiaRF, which is the
majority shareholder in the com-
pany, may also consider other
financing optionsincluding debt if
theacquisition were to happen,” the
person added.

General Atlantic, IndiaRF, and
Rothschild declined to comment while
Synthimed, KKR and CVC didn’t reply
to Mint’s queriestill press time.

The development comesnearly three
yearsafter IndiaRF bought the carved-
out generic active pharmaceutical
ingredients (API) and contractresearch

DEAL size could rise

capital or debt

IndiaRF is looking to dilute a minority stake, valuing the company at $1 billion. mint

and manufacturing services (CRAMS)
business of Ind-Swift Laboratories Ltd
inMarch 2024 for atotal consideration
of 31,650 crore. The operations were
subsequently housed underits portfolio
company, SLPL.

86% of its revenue

if Synthimed pursues ~ comes from exports,
its acquisition plan, with presence across
involving primary 70+ countries and

over 1,000 clients

IndiaRF,aJV between Piramal Group
and Bain Capital, was founded about a
decade ago and invested in the company
through its first fund, which had a cor-
pus of $629 million. Its other invest-
mentsinclude multi-speciality hospital
chain Ivy Group, hospitality chain

Impresario Entertainment, auto com-
ponents maker Setco Automotive, and
the Thrissur Expressway road infra-
structure project.

Theinvestment firmisin the process
of raising its second fund, from which it

FY25 revenue rose IT manufactures

to 1,452 crore from
%1197 crore; Ebitda
rew to ¥469 crore

rom X305 crore therapeutic areas

hasmade aninvestmentin Anthea Aro-
matic, aspecialty aroma chemicals firm.

Incorporated on 25 July 2023, SLPL
isaspecial purpose vehicle promoted by
IndiaRF. The company manufactures
APIs, advanced intermediates and offers
CRAMS services to several domestic

APIs for antidiabetic,
cardiovascular, CNS,
oncology and other

pharmaceutical companies. It claims to
be among the top standalone merchants
in the API segment, a critical compo-
nent of India’s pharmaceutical industry.

As of May 2025, India remains the
world’slargest supplier of generic medi-
cines, accounting for 20% of global sup-
ply, according to a report by the India
Brand Equity Foundation (Ibef).

Thereport added that India also plays
akeyrole in affordable vaccine supply,
providing 55-60% of UNICEF’s vacci-
nes, 99% of the World Health Organiza-
tion’s DPT vaccine demand, 52% of BCG
vaccines and 45% of measles vaccines.
This growth hasalso created significant
employment opportunities across man-
ufacturing and research. These factors
are expected to enable India’s pharma-
ceutical exports to grow 10-15 times to
nearly $350 billion by 2047, Bain & Co
said in a separate report.

Based in Chandigarh, SLPL operates
manufacturing units with reactor capac-
ity of over 700 kilolitres, across loca-
tions—Derabassi in Punjab and Samba
inJammu—along with an R&D centrein
Mohali, Punjab. It has an established
presence in manufacturing APIsrelated
to cardiovascular health, antihista-
mines, antidiabetics, antipsychotics,
anti-migraine drugs, Parkinson’s dis-
ease, antineoplastics, ADHD symptoms,
analgesics, alcohol abstinence therapies
and bone resorption inhibitors.

SLPL caters to over 1,000 cus-
tomers across over 70 countries.
Around 86% of its turnover comes
from exports, with the rest from the
domesticmarket, resultinginawell-
diversified geographical mix. Its
operations span both regulated and
semi-regulated markets. In FY25, it
reported a revenue of 1,452 crore, up
from X1,197 crore a year earlier. Ebitda
rose to X469 crore from 3305 crore in
FY24, an India Ratings report said.

priyamvada.clivemint.com

Foran extendedversion of this story, go
tolivemint.com.

Suzlon rejigs top deck to focus
on growth and diversification

Nehal Chaliawala

nehal.chaliawala@livemint.com
MUMBAI

uzlon Energy on Tues-
S day announced aleader-

ship rejig with an eye on
expansion, as long-time chief
executive officer J.P. Chala-
sani moved on to oversee the
group's newer projects and a
former top executive from the
Adani Group stepped into his
shoes. Chalasani will be part of
agroup executive council that
will work on diversification of
Suzlon Energy beyond its
wind energy business.

Group chairman Vinod
Tanti and the executive vice
chairman Girish Tanti, who
are part of the promoter group
of Suzlon, will also be part of
the newly-formed council.

Meanwhile, Ajay Kapur, the
former managing director of
Adani Cements, comprising
Ambuja Cement Ltdand ACC
Ltd among other companies,
will lead Suzlon Energy as its
new group CEO. Kapur super-
annuated from Adani Group
on31January. He will focus on
growing Suzlon's core wind
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Suzlon Energy executive vice chairman Girish Tanti (left) with
chief executive officer J.P. Chalasani.

In the first nine months of
FY26, the company installed
1.6 GW of wind projects and
also surpassed revenue and
Ebitda figures of entire FY25.
It reported a topline of X11,211
crore in the first nine months
and an Ebitda ofX2,058 crore.

Focus on growth at Suzlon
Energy comes after years of
pain, where it was deep in debt
and the business was shrink-
ing. The company hasnet cash
ofX1,556 crore and is leverag-
ing market interest in renewa-
ble energy to diversify beyond

energy business. its core business
“Youcan'ttake  Infirst9 months ofwindenergy.
your eyes away of FY26, Suzlon “Suzlonisback
from the grgwth surpassed FY25 in shape after a
of core business performance, tumu ltuous
the way we are 1,21 crin period over the
growing, right? last decade,” ana-
Therefore, there revenue al‘_ld lystsat brokerage
was a need to <2058crEbitda  rcicy pirect said

expand our man-
agement band-
width,” Chalasani said in an
interview to Mint on Tuesday.
Kapur will step in to ensure
management focus on growth
in the core business, he said.
Suzlon's core business dou-
bled between FY24.and FY25
and the company has guided
for 60% growth across its key
performance indicators for
FY26. It has also guided for
installation of 2.5 gigawatts
(GW) of wind turbines during
theyear from1.55 GWinFY25.

in a note on 6
February. “The
government has decided to
tender out at least I0GW of
wind capacity every year with
pick-up in demand from com-
mercial and industrial entities
for round-the-clock power
supply," analysts said. "Suzlon,
being the marketleaderin the
wind turbine industry, is the
natural beneficiary of this
shift, in our view.”
Suzlon Energy is planning
todiversify into project devel-
opment to diversify its busi-

ness beyond manufacturing
and setting up wind turbine
generators. Project develop-
ment includes identifying
areas for renewable energy
development, land purchase,
securing regulatory approvals
and grid connectivity, and
finally engineering and con-
struction of the project.

“It's a natural transition for
us. While we are doing the
tougher part of the business
(wind energy), solar and BESS
(battery energy storage sys-
tems) is not that complicated
to kind of integrate into the
system,” Girish Tanti said in
the same interview.

Itislookingto pitchitselfas
a one-stop energy manage-
ment service provider that is
able to provide wind and solar
energy, along with battery
energy storage. It willmanage
the entire value chain from
project development to engi-
neering, procurement and
construction, to equipment
supply and lifetime service.

The firm is contemplating
whether it will get into EPC for
solar energy and BESS itself, or
outsource it to other firms, he
said. But, it will handle project
development, regardless of it
being wind, solar or a combi-
nation of both along with
BESS, to attract customers.

For an extended version of
this story, go to livemint.com.
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INIST

VACANCY ANNOUNCEMENT

National Institute of

Securities Markets
A Capacity Building Initiative of SEBI

Corporate Governance.

NISM invites online applications from distinguished academicians,
policy professionals, and regulatory experts for the post of Professor
to lead its newly established Centre for Regulatory Studies and

Appointment: On contract basis for 3 years (extendable subject to

Auction of Government of India Dated Security for
¥32,000 crore on February 27, 2026

Government of India has announced the sale (re-issue) of

following dated security:

e frgrd S

RESERVE BANK OF INDIA

www.rbi.org.in

Sr. No Nomenclature

Notified amount

Earmarked for Retail

performance and Institute's requirements).

Interested candidates may apply online through the “Recruitment”
section at www.nism.ac.in.

Last date for submission of online application: March 15, 2026.

For detailed eligibility criteria and other terms, please visit the NISM
website www.nism.ac.in.

New Okhla Industrial Development Authority

'\“Iaa Main Administrative Building, Sector-6, Noida, G.B. Nagar, (U.P.)
Website: www.noidaauthorityonline.in

E-TENDER NOTICE

E-Tender are invited from firms/contractors registered with

UPLC Lucknow for the following jobs against which bids can

be uploaded and same shall be opened/downloaded as per

schedule mentioned. The details and conditions of all tenders
are available on NOIDA Authority's official website:
www.noidaauthorityonline.in & http://etender.up.nic.in.

Please ensure to see these websites for any changes/

amendments & corrigendum etc.

(A)

1. 19/GM(E/M)/Sr.M(E/M)-IV/2025-26, Shifting of 33KV & 11
KV Electric Line & Street light pole in the route of

Underpass at Noida-Greater Noida Expressway
Chainage 16.90 KM, Noida. Cost Rs. 654.00 Lacs.

2. 21/GM(E/M)/Sr.M(E/M)-1V/2025-26, Construction of
33/11KV Sub-Station in Sector-155, Noida. (Electrical
Work) CostRs. 1102.92 Lacs.

Which can be uploaded by date:-03.03.2026 upto 5.00
PM. Pre-qualification shall be opened/downloaded on
date:-05.03.2026 at11.00AM. General Manager (E&M)

NOIDA

CLEAN, GREEN, SAFE & SECURE NOIDA

WEST BENGAL STATE ELECTRICITY
DISTRIBUTION COMPANY LIMITED

(A Govt. of West Bengal Enterprise)
Regd. Office : Vidyut Bhavan, Block-DJ, Sector-Il, Bidhannagar, Kolkata - 700 091
WBSEDIL CIN : U40109WB20075GC113473, www.wbseddl.in
The Chief Engineer (P&C), Procurement & Contracts Dept., WBSEDCL invites
e-Tender from original manufacturers for Additional empanelment of Vendors as per
the Technical Specifications of the NIT in continuation of the existing list of Empanelled
Vendors as notified on the website of WBSEDCL vide Memo No.: P&C/PC-1I/DTR/61
Dated: 07.06.2024 formanufacture, testing, supplyand delivery ofthe following items:
Tender Notice No. & Description of Items
NIT No.: P-60/25-26/PC-11/AddI. Emp/DTR
3 Phase, 50Hz, Dyn11, ONAN,11/0.433 KV, BIS Level-Il (As per amendment No.4 of IS-
1180 (part-1):2014) compliant
(i) 25 KVA Distribution Transformer
(ii)63 KVA Distribution Transformer
(iii) 100 KVA Distribution Transformer
(iv)160 KVA Distribution Transformer
(
(

v)250 KVA Distribution Transformer
vi)315 KVA Distribution Transformer

ICA- T5337(3)/2026

For details, visit https://wbtenders.gov.in & www.wbseddl.in

Nominal (in ¥Crore)| Investors (in ¥Crore)

32,000 1,600

1 6.48% GS 2035

The stock will be sold through Reserve Bank of India, Mumbai
Office, Fort, Mumbai - 400001, as per the terms and conditions
spelt out in the General Notification F.No.4(2)-B(W&M)/2018,
dated March 26, 2025 and the Specific Notification issued in
this regard.

The auction will be conducted using multiple price method on
February 27, 2026 (Friday). The result will be announced on
the same day and payment by successful bidders will have to
be made on March 02, 2026 (Monday).

Retail investors can participate in the auction on a
non-competitive basis as per the Scheme for non-competitive
bidding facility. Individual investors can also place bids through
the Retail Direct portal (https://rbiretaildirect.org.in).

For further details, please see press release dated February
23, 2026 on RBI website (www.rbi.org.in).

Government Stock offers safety, liquidity and attractive returns for long duration.

"Don't get cheated by E-mails/SMSs/Calls promising you money"

QMAXI;LW&‘@[ MAX FINANCIAL SERVICES LIMITED
CIN: L24223PB1988PLC008031
Registered Office: Bhai Mohan Singh Nagar, Village Railmajra,
Tehsil Balachaur, District Nawanshahr, Punjab — 144 533
Corporate Office: L20M(21), Max Towers, Plot No. - C-001/A/1, Sector - 16B,
Noida - 201 301
Tel: +91-120-4696000
Website: www.maxfinancialservices.com
E-mail: investorhelpline@maxfinancialservices.in

NOTICE TO SHAREHOLDERS
SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION
OF PHYSICAL SECURITIES
Pursuant to the circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated
January 30, 2026 issued by Securities and Exchange Board of India (“SEBI"), the
shareholders of the Company are hereby informed that a special window has been
opened from February 5, 2026 till February 4, 2027 for lodgement of requests for transfer
and dematerialisation of physical securities.
This provision is applicable only in cases where the original transfer deed was executed
before April 1,2019, and
(i) Where a share transfer request was lodged before April 1, 2019, but was returned,
rejected, or remained unattended due to deficiencies in documentation or other
procedural reasons; or
(ii) Where a share transfer request was not lodged before April 1, 2019, and the
shareholder continues to hold the original share certificate along with the duly
executed transfer deed.

Further, the securities which have been transferred to the Investor Education and
Protection Fund shall notbe eligible for processing under this window.

Eligible shareholders are requested to submit their re-lodgement requests along with all
requisite documents to our Registrar & Transfer Agent, whose details are given below:

Mas Services Limited (Registrar & Transfer Agent)
T-34, 2" Floor

Okhla Industrial Area, Phase - ||

New Delhi - 110 020

Contact Persons

Mr. Sharwan Mangla / Ms. Manisha

Tel No.:-011-26387281/82/83/41320335/44796462

e-mail: sm@masserv.com/investor@masserv.com By Order of the Board

For Max Financial Services Limited
Sd/-
Siddhi Suneja

Place: Noida U.P. Company Secretary & Compliance Officer

Date: February 24, 2026 Membership No. ACS - 57747
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Pentagon flags risks of a
major operation against Iran

Alexander Ward,
LaraSeligman &
Shelby Holliday

WASHINGTON
he Pentagon is raising
concerns to President
Trump about an

extended military campaign
against Iran, advising that war
plans being considered carry
risks including U.S. and allied
casualties, depleted air defenses
and an overtaxed force.

The warnings have largely
been voiced by Gen. Dan
Caine, the chairman of the
Joint Chiefs of Staff, within the
Defense Department and dur-
ing meetings of the National
Security Council, current and
former officials said, but other
Pentagon leaders also have
noted similar worries.

Such discussions are always
part of the contingency-plan-
ning process before military
operations, some officials said,
noting that military leaders—
especially the Joint Chiefs
chair—provide prudent esti-
mates of possible casualties
and other potential costs of
military operations.

Options being studied for
strikes on Iran range from ini-
tial limited strikes to adayslong
aerial campaign aimed at top-
pling the regime. All options
carry risks, but a prolonged
campaign in particular could
incur significant costs to U.S.
forces and munitions stock-
piles, officials said, complicat-
ing the protection of regional
partnersifIranisabletoretali-
ate. If the U.S. uses up large
amounts of

At his Board of Peace meeting,
Trump had said the U.S. may
make a deal with Iran.sLoomser

posted on social-media plat-
form Truth Social later on Mon-
day, following media reports
about Caine’s warnings.

The Trump administration
is still negotiating with Iran
about a potential deal that the
U.S. hopes would block Teh-
ran’s pathways toward a
nuclear weapon, which Ira-
nian leaders have denied pur-
suing, while curbing its ballis-
tic-missile program and its
support for regional proxy
militias such as Hezbollah and
Hamas. The next meeting is
scheduled for Thursday in
Geneva, officials say, where
Iran is expected to present its
positions to Trump’s peace
envoy Steve Witkoff and son-
in-law Jared Kushner.

Iran hasthreatened toretali-
ate as hard as possible against
any American attack, and
Supreme Leader Ayatollah Ali
Khamenei last week said his
forces could sinkaU.S. warship.

In a sign of growing fears
about how Iran and itsregional
proxies might respond to U.S.

strikes, the

ai-defense TR WALL STREETJOURNAL, S ¢ @ t ¢
munitions Depart-
and other ment on

itemsthatarein limited supply,
it could also impact prepara-
tions for a possible future con-
flict with China.

Officials say the issuesraised
by Caine, widely seen as a
trusted aide by Trump, and
others will be a factor in the
president’s decision on
whethertoattack Iranand how.
Officials say Trump has yet to
make up hismind. The U.S. has
assembled the largest amount
of air power in the Middle East
since the 2003 Iraq war,
including an aircraft-carrier
strike group. A second carrieris
now in the Mediterranean.

“General Caine is a highly
respected professional whose
job requires providing unbi-
ased information to the Com-
mander in Chief, which he
does perfectly,” said White
House spokeswoman Anna
Kelly. “President Trump lis-
tens to feedback from all
members of his national secu-
rity team, and he is always the
final decision maker.”

“General Caine, like all of us,
would like not to see Warbut, if
a decision is made on going
against Iranata Military level, it
is his opinion that it will be
something easily won,” Trump

Monday announced the evac-
uation of non-emergency per-
sonnel and the family mem-
bers of staffers at the U.S.
Embassy in Lebanon. Wash-
ington has long been worried
about Iranian-backed militia
groups striking U.S. targets
and Americans abroad in
response to U.S. attacks.

Any military operation car-
ries risks, but a sustained cam-
paign against Iran would likely
be among the most complexand
dangerous military operations
launched by Trump, with the
potential to pull the U.S. into a
broaderwarin the Middle East.

Caine, who has held postsin
the Pentagon’s most highly
classified programs and the
CIA, is being conservative in
his assessment of potential
risks posed by an operation
against Iran, the former and
current officials said.

A spokesman for Caine said
the chairman, in hisrole as mil-
itary adviser to the president,
defense secretary and National
Security Council, provides
civilian leaders with military
options including risks.

Axios first reported Caine’s
internal discussionsabout risks.

During any attack on Iran,

American pilots could be vul-
nerable to Iranian air defenses
during multiple bombingruns,
according to officials. Iranian
missiles could target U.S. troops
atbases across the Middle East.
Iran could also target population
centersin Israel with itsmissiles
and drones, asit did during the
12-day war involving Iran, Israel
and the U.S. last June.

Some officials said the U.S.
expectsIranto fire everything
it has to protect the regime—
and that the U.S. only has
enough interceptors to coun-
ter Iranian missile volleys for
about two weeks, further
straining a limited stock of
Patriot, Thaad and SM-3 muni-
tionsin the American arsenal.

Inrecentweeks, the U.S. has
moved to bolsterits air defenses
in the Middle East by sending
additional Thaad and Patriot
antimissile systems to Jordan,
Kuwait, Qatar, Saudi Arabia,
Bahrain and Israel, The Wall
Street Journal has reported.
The U.S. has also moved 13
guided-missile destroyersinto
the waters of the Middle East
and Mediterranean to shoot
down Iranian threats, accord-
ingtoaNavy official.

The Pentagon raised con-
cerns about munitions capac-
ity last June when the U.S.
helped defend Israel from Ira-
nian missile barrages. The con-
flictrevealed alarming gapsin
U.S. interceptor supplies.

Munitions stocks were also
strained when the U.S. engaged
in a nearly two-month bomb-
ing campaign against the Iran-
backed Houthirebelsin Yemen
inthe spring oflast year. At the
time, defense officials sought to
husband munitions fora possi-
ble future war with China and
were reluctant to use up too
much scarce weaponry against
a U.S.-designated terrorist
group threatening a vital global
shipping lane in the Red Sea.

Navy officials have also high-
lighted the potential burdens
and costs of the aircraft carrier
USS Gerald R. Ford's extended
deployment for potential oper-
ations against Iran. The Ford,
the U.S.’s largest warship, has
beenat seasince last June, and
isnow on track for an1l1-month
deployment, which would
break a record for the longest
continuous mission by a U.S.
warship. The ship has experi-
enced sewage problems, and
sailorsare overtaxed and some
are even considering leaving
the Navy after returning home.

Overstretched crews have
previously contributed to mis-
takes and accidents. In April
and May 2025, near the end of
an eight-month deployment,
the aircraft carrier USS Harry
S. Truman lost several jet
fighters while countering
Houthirebel attacksin the Red
Sea. A Navy investigation
blamed the high operational
tempo of the mission.

©2026 DOW JONES & COMPANY,
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Beljing sees openingin U.S.
trade war after court blunts
Trump's tariff weapon

The Supreme Court’s decision could give China leverage in coming summit

Lingling Wei

feedback@livemint.com

he battleground of the
U.S.-China trade fight has
suddenly shifted.
With President Trump on
the back foot following a
stinging judicial rebuke of his power to
impose tariffs, Xi Jinping is spying a
chance toreset relations with the U.S.
on Beijing’s terms.

The Supreme Court has effectively
dismantled the cornerstone of Trump’s
trade strategy, ruling that the White
House can’t use emergency powers as
ablank checkto levybroad, across-the-
board tariffs. By stripping away these
duties, the court hasn'tjust limited the
president’s firepower. It has deprived
him of his preferred weapon of eco-
nomic pressure just weeks before he
lands in Beijing for a summit with the
Chinese leader.

The impact on the ground is imme-
diate. The effective U.S. tariff rate on
Chinese goods will tumble from 32% to
23%, according to Capital Economics.
Thisdrop reflects the administration’s
new—albeit temporary—15% global
tariffrate, a fallback the administration
reached forimmediately after the rul-
ing. While China remains more heavily
taxed than other U.S. trading partners,
includingits Asian neighbors, the new
rate significantly narrows the gap
between them.

Asaresult, Chinaemergesas the big-
gest winner of this shift so far, accord-
ing to Capital Economics. As the import
duty on Chinese goods shrinks, the
incentive for companies to move pro-
duction to other parts of Asia dimin-
ishes. This poses a direct threat to the
recent boom in electronics exports
from countries like Vietnam and Thai-
land, as China’srelative standing sud-
denly improves.

Yet, Trump still holds formidable
toolsto squeeze Beijing, from blocking
the sale ofadvanced chips, jet engines
and other high-tech gear to threaten-
ing new tariffs over Beijing’s failure to
meet past trade promises, namely the
commitments struck under a trade
agreement during Trump’s first presi-
dency.

The administration is currently con-
ducting a legal inquiry into that trade
agreement. If, as expected, the investi-
gation finds that China failed to fulfill
its obligations under that pact, the
administration would have fresh legal
grounds to impose broad tariffs on Chi-
nese goods.

Indeed, while the court has blunted
the president’s ability to use a sledge-
hammer approach to tariffs, histeamis
already pivoting to more surgical
strikes—using national-security rules
and targeted investigations that could
give him stronger legal bases to impose
duties.

Speaking on CBS’s Face the Nation
onSunday, U.S. Trade Representative
Jamieson Greer suggested these alter-
native U.S. trade tools would give the
U.S.leverage. “We have tariffs like this
already in place on China, we have
open investigations already,” he said.

Meanwhile, for the Chinese leader-
ship, the timing of the court’s ruling is
agift.

While the Ministry of Commerce in
Beijing maintains a cautious public
stance—stating Monday that it is
“closely monitoring” the administra-
tion’s pivot to alternative trade tools—
Chinese officials privately see an
opportunity to push for important con-
cessions during Trump’s coming trip to
China, scheduled
for March 31 to April
2,according to peo-
ple who consult
with Chinese officials.

Beijing is considering ways to strike
back against any tariffs reimposed
under new legal authority—a situation
that could bring an abrupt end to a frag-
ile China-U.S. detente.

Beijing’s primary objective for the
summit has been to extend a one-year
truce it negotiated with Trump last
autumn at asummit in South Korea. It
wants a rollback of existing tariffs as
well asareprieve from export controls
on U.S. technology that have throttled
the Chinese tech sector.

In exchange, Chinese negotiators are
floating high-visibility “deliverables” to
give Trump a win at home, such as
major orders for Boeing aircraft, soy-
beans and U.S. energy. They are also
considering a reopening of the Hous-

THE WALL STREET JOURNAL.

Beijing wants a rollback of existing tariffs and a reprieve from export controls on U.S. technology.

ton and Chengdu consulates—closed
during the diplomatic chill of 2020—in
what would signal a return to normalcy
inrelations between the two powers.

However, veteran trade expert
Myron Brilliant suggests the scale of
these deliverables may be modest. Xi
isn’t planning to give Trump a “big
beautiful” deal, said Brilliant, former
head ofinternational affairs at the U.S.
Chamber of Commerce. “Crumbs yes,
but abig large cookie no.”

“Trump wants the pageantry of the
visit, commercial deals, and to lock
down critical earth minerals,” he
added.

This pursuit of pageantry masks a far
more sensitive target for Beijing: Tai-
wan.

Xihasalready sig-
naled that he views
Trump’sdesire fora
successful summit as leverage on the
issue, which is of paramount impor-
tance to Beijing.

In a call with the U.S. president
earlier this month, Xi urged caution
regarding a major U.S. arms-sales
package slated for Taiwan. That
arms package is now in limbo amid
concerns within the administration
that aweapons deal could derail the
summit or antagonize China ahead
of the visit.

For the Chinese leader, the goalis to
parlay Trump’s desire to come away
from the summit with a headline-mak-
ing deal into a strategic softening of the
U.S. stance on Taiwan.

China has pledged to take control of
Taiwan by force if necessary. Under the
1979 Taiwan Relations Act, the U.S. is

REUTERS

obligated to provide weapons for Tai-
wan to defend itself. But at the same
time, the U.S. maintains a policy of
ambiguity as to whether it would come
to Taipei’s defense in the event of an
attack.

Some Chinese policy advisers have
internally discussed offering a much
larger economic package—potentially
including significant purchases of U.S.
Treasurys—if Washington agrees to
curb its support for Taipei.

Therisk of such a trade-offwould be
profound. Evan Medeiros, a former
senior national-security official and
now a professor at Georgetown Univer-
sity, noted that a central question for
the summit is whether it will result in
dealswhere the administration “takes
its foot offthe pedal of strategic compe-
tition.”

Any policy shift on Taiwan, Medeiros
warned, “would undermine confidence
in the self-ruled island and would
undermine the credibility of American
alliances in East Asia.”

Some analysts argue any perception
of American weakness may be over-
blown.

While thereisa “perception that the
president isnow on the back foot,” said
Matt Turpin, a visiting fellow at the
Hoover Institution who served on
Trump’s National Security Council
during the president’s first term, that
perception “likely explains why the
president came out so forcefully on Fri-
day denouncing the Supreme Court’s
decision and immediately announcing
alternative methods to keep the tariffs
inplace.”

©2026 DOW JONES & COMPANY, INC.

Anxiety builds as Iranians brace for looming war with U.S.

Margherita Stancati,
Benoit Faucon &
FelizSolomon

s protests rekindle
A acrossIran’suniversities

and an American fleet
buildsup offshore, Iranians are
girding themselves for the
chaos and violence that might
unfold if the ruling regime is
actually brought down.

U.S. and Iranian officials are
still working on a deal that
would curb Iran’s nuclear pro-
gram. Both sidesare also getting
ready for a

An Iranian oil executive is
planning to leave the capital
for his second home, avilla by
the Caspian Sea, where he and
his family relocated during
Israel’s12-day war in June. He
said he has two cars with full
tanks ready to go.

Other Tehran residents say
they have no plan to leave the
city, at least until there ismore
clarity on whether there will
be awar.

The possibility and merits of
armed conflict are dominating
conversations behind closed
doors, with frequent disagree-

ments

military THEWAILSTREE]"JOURNAL between

confronta-
tion, with
the U.S. amassing warshipsand
jet fighters in the Middle East
andIran hardening its defenses
and vowing to retaliate.
Caught in the middle are the
many Iranians who despise
their theocratic leaders but
who are divided over whether
foreign military action canlead
to positive change or produce a
more volatile situation on the
ground. Some, worried about
their physical safety, are
already making plans to leave
Tehran, which they expect will
bearthe brunt of any airstrikes.

friends,
family
membersand co-workersabout
what they want the U.S. to do.
A woman who works in
Iran’s film industry said many
people want the U.S. to bring
on the bombs. But the woman,
who participated in January’s
protests, fears a repeat of the
toll of the war with Israel in
June, in which the U.S.-based
group Human Rights Activists
inIransaysnearly1,200 people
were Killed, including more
than 400 civilians and more
than 400 military personnel.
The woman said she wants

change to happen from within.

“Iranian people should
decide what they want,” she
said. “I think that would be
better for everyone.”

Some Iranians who opposed
foreign intervention including
the warin June said they have
changed their minds after wit-
nessing how violently the
regime crushed the protestsin
January. Around 7,000 people
have been confirmed killed
since the demonstrations
beganin late December over a
worsening cost-of-living crisis,
according to Human Rights
Activistsin Iran.

“There is really a very
vibrant, active debate inside
the country about the prosand
consof U.S. military interven-
tion and what is the best path-
way to transition away from
this regime,” said Ali Vaez,
director of the Iran project at
the International Crisis Group,
athink tank. “All of these peo-
ple have one thing in common,
which is they’re all saying it’s
time to transition away from
the Islamic Republic.”

Thoseinfavor of U.S. inter-
vention say airstrikes targeting
Supreme Leader Ali Khamenei
and the powerful Islamic Rev-
olutionary Guard Corps could

A feeling the regime is vulnerable has revived protests, but some
Iranians worry American strikes will make things worse. AFP

cause the regime to wobble.
Antigovernment protesters
could then complete the take-
over of power. Some Iranians
are hoping for the return of
Reza Pahlavi, the exiled son of
thelast monarch, who says he
wants to help transition Iran to
asecular democracy.
Co-workers in one govern-
ment office in Tehran are now
openly discussing the possibil-
ity of regime change, accord-
ing to a midlevel Iranian offi-
cial who wants the return of
the Pahlavi monarchy. He said
he advised his pro-govern-
ment colleagues to switch
sides before it is too late.

Other opponents of the
Islamic Republic are appre-
hensive about what American
military intervention might
bring, saying it is unlikely to
pavethewaytoafree and dem-
ocratic Iran. They worry that
limited strikes against the lead-
ership will only strengthen the
Islamic Republic and espe-
cially its hard-line elements.

The toll of the crackdown
on the earlier protests brought
home for some Iranians the
realization that popularupris-
ings will struggle to achieve
change so long as the govern-
ment has the monopoly on the
use of force.

Should the regime fall, they
fear Iran could switch from
one authoritarian system to
another.

Pointing to the legacy of
Iraq and Afghanistan, one Ira-
nian civil-society activist who
participated in last month’s
protests said U.S. military
intervention hasneverledtoa
flourishing democracy or
development and has allowed
extremists to
gain influence.

President
Trump hasn’t

Should the regime
fall, some
Iranians fear,

repression. University stu-
dents for the past three days
have held rallies in campuses
in Tehran and elsewhere com-
memorating those killed and
calling for the fall of the
Islamic Republic, according to
videos verified by Storyful,
which isowned by News Corp,
parent company of The Wall
Street Journal.

At Tehran’s women-only
Alzahra Univer-
sity, alarge crowd
of female stu-
dents in head-to-

dodet b ancoudswich 100 Pk sar
how farto goif so. from.on.e ards and shouted
Possibilitiesrange authoritarian antigovernment
from limited system to another slogans. “We
strikes against didn’t sacrifice

nuclear sites to a
wider military campaign aimed
attoppling theleadership of the
Islamic Republic.

Iranian and U.S. officials are
exploring the possibility of a
deal, with a new round of
nuclear talks expected to take
place Thursday, according to
officials from both sides.

Still, as the threat of war
looms, many Iranians are
growing more willing to pub-
licly air their anger with their
rulers despite the threat of

lives to compro-
mise and praise the Kkiller
leader,” they said. “Death to
the child-killing regime.”
Atthe Isfahan University of
Technology, cheers erupted
from crowds as protesters
raised the “Lion and Sun” flag
that represented the Iranian
state until the 1979 revolution
that ended the monarchy.
Demonstrators clapped and
chanted, “Longlive the shah!”
“The fact that the protests
started again despite the num-

ber of killings and fear of the
repression signals that the
level of discontent and antire-
gime sentiment isreally grow-
ing,” said Aniseh Bassiri
Tabrizi, an Iran expert with
Chatham House. “There will
likely be more protests.”
These latest ralliesbegan on
Saturday, the first day ofanew
academic term, and are the
most significant example of
collective protest since last
month’sdemonstrations were
crushed. Iranian authorities
are trying to quell them by
warning students they will
face legal consequences.
Saeed Habiba, the head of
Iran’s Student Affairs Organi-
zation, said that universities
won'’t tolerate what he called
obscenities and illegal actsand
that some students have been
summoned and charged with
unspecified offenses.
“Atatime when the country
is exposed to a foreign threat,
protecting Iran is the mission
ofthe academic community,”
Habiba said in an interview
with the Iranian Students
News Agency, agovernment-
linked media organization.
©2026 DOW JONES & COM-
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JSeedback@livemint.com
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EXOTICA ON Golf Course Road 4,800
sqft well maintained 5BHK Flat for
sale. High Floor with Beautiful View.
Lucrative Price, Brokers Excuse. NSS  :
Realtor 9810047003 :

REALTOR

BUILDER FLOORS Ready to move
sites in DLF, Sushant Lok-1/2/3,
Southcity-1, Greenwood, Malibu
Towne. Attractive prices Contact
NSS Realtor 9971990420

WITHNOC &

GREENWOOD CITY

GREENWOOD CITY 360 sq. yd Plot
with NOC & Sanction for 4 Floors.

North East Facing. 12mtr Tiled Roads :

and Gated Block, Brokers Excuse.
NSS Realtor 9810047003

WITH NOC

SUSHANT LOR-1

SUSHANT LOK-1 A-Block 536Yd well
maintained House For Sale With Lift
at Plot Rate. Park Facing And Gated
Vicinity. NSS Realtor 9810047003

LAND SPEGIALIST GURGOAN. SORNA
RESIDENTIAL AGRICULTURAL FARMHOUSE,
WEARROUSE,FACTORY & RENTED PROPERTY

LAND SPECIALIST: 9711480609

LAND (1) Wear House Land 1 to 100
Acre NH 71 Jhajjar (2) 15 To 25 Acre

Residential Land Sohna 60 Mtr Road
(3) 15 Acre Patodi Road Near KMP (4) :
All Type Rented prop & Land AvINCR :

AVAILABLE
PRIME LOCATION

PI-OT for SALE

DLF Ph-2

J=10 (with NOC)
1 022 sq.yd.
(2 Side open)
ROCKVILLE
98100-31322

DLF INDEPENDENT Floor by DLF, 584

sqyd, T-28/6, 4th fIr w/trr. & store in

bsmt, DLF Ph-3, 3800 sq ft, 5-BHK/
SQ, 2 sep. car park, 2 lifts, free DLF
City Club membership, lifetime
maint. by DLF, Ready to Move.
Price: 6.75CR (Owner: 9910216337)

FOR SALE Pyramid Affordable Urban
Homes 2, Sec 86, 600 ft 2 Bedroom,
AIPL Joy Street Studio 782 sq ft,
Anantraj Builder Floors 177 yard.
Contact 8130113937, 9971794295.

COLLABORATION

DLF/SUSHANT LOK

VAVALUE ADVISORS|
9711557979

PLOTS DLF1 500 (NOC)(Park) DLF2 360
Crnr N/E Park,400,300,215,200 NOC, :

DLF4 500,3608&270 Gated, S. Lok-1
500,418,360,300,215,12Mtr, 18Mtr &

30Mtr(NOC) Suncity 500 24Mtr (NOC)

DISTRESS DEAL Gurgaon 1000 yrd
Buildings & Plots M.G. Road DLF-II.

(3) 1000 yrd / 800 yrd Plot & Kothi
Malibu Town. Call 9711480609.

DLF PH-3 Plots & Kothis size 316 syd,
400 syd, 500 syd at reasonable
prices. Sumindra Properties 99,
Moulsari Avenue 98101 65528,
98101-65532

AGRICULTURE
LAND

(DISTT. ALWAR) available from 1
bigha to 50 bigha (1 bigha = 3025
syd) Range 45 lac to 2.50 Cr. per
bigha. surrounded by Aravalis.
Call Sudhir Atree 98112-63262

RENTED BANK Retail GF Shop Rent
300000/- Per month Excellent
Location 60 Meter wide Sector Road
Facing Premium Shops Fresh Lease
Broker Excuse Call 9717437773

* \lipul Belmonte 2450 sft
* Pioneer Presidia 2495 sft
* Provence Estate 5800 sft

o i i, SO0

: DLF PHASE 1, Gurugram Ashoka

DLF RICHMOND Park,3bhk+5Q,2065sft
North entry, South & West fac. Bal-
conies (through out the day sun), 2

side open unit, fac. Pool & Club, fully :

done up. call & Visit : 9999000172

MAGNUM TOWERS
6500 SQFT|3 SIDE OPEN

MAGNUM TOWERS For Sale 6500
Sq.ft Fully furnished, 3 Side Open,
Self use, Price on Call: Narayan Arya
: 9810787781

500y Pair on 12mtr (North)

RENTED
BANK

D Perfect Estate Agency f
¢ sl : 1500y Park Facing.
1400y on ANM-JCM

OPPOSITE WORLDMARK Mall, 3 BHK,

CLASSIFIEDS

PLOTS

PROPERTY DLF - SUSHANT LOK DLF - SUSHANT LOK
DLF - SUSHANT LOK

IREO CITY 2001000 yd f

Emerald Hills 150-58yd
9810099171}

BUILDER FLOORS Golf Crse Extn. Road

3BHK on 2.50 Cr, 4BHK on 2.80 Cr,
Ireo city,-Anantraj- Ansal Esencia-
Versalia-Emerald hills.Gated with
Pwr Backup 9810099171

DLF Phase -1, 2

Prime location PLOTS
. |SABHARWAL ASSOCIATES

: 10225Q.YD SHAHTOOT Marg North

East park Gated, 502yd North-East 9/ ¢

12/18 mtr.road (Corner/Park), 608yd :

Crnr Gated,368yd Corner 9mtr road.

Sabharwal 9910026336,9891003341.

N PH2 PLU :
. SABHARWAL ASSOCIATES|
0958492130 |

i S.LOK-1,502VD East Facing,502y Park :

¢ facing, 1000y plot at low price 215yd :
Stilt with Lift kothi, more options
available 215y-1022y in S.Lok-1.
DLF-IV plots and Kothi 9958492130

DLF Phase - 1, 2§
Prime PLOTS §

 SABHARWAL ASSOCIATES
3§ 98100-26076, 97166-66242

: 1022YD SHAHTOOT /Kachnar/

gulmohar 502y Ashoka ,Paschim,
Bodhi 502-402y Park Fac 12mtr with
NOC 9810026076 /9716666242

Big Land Parcel

Haryana

qsstoss2416, 71595760

BIG LAND Parcel 25 Acers Sec 64

Gurgaon, 90 Acers Jhajjar Road,
100 Acers Mumbai Exp,. 100 Acers
GT Road, Greenland Realty Group
9810652416, 9711596760

SURENDRA - MECH. ENGR.

9810980000

: MANDATE KOTHI 200 @ 9Cr., 330 /

360 @ 12Cr, 400 @18Cr, 500 @23Cr,
Plots @ 3 Lakh+per sq.yds 200, 215,
300, 400, 500, 1000yd. Surendra
Properties 98-10-98-0000

CEDAR C
3 BHK, 240 Sq.Yds

9811136486,0871014007]

: 3BHK GF for Sale 240 yds, Cedar Crest,

Nirvana Country Spacious, Fully
Equipped with Modern Amenities.

Ideal location! Site Visit: Sun, 22 Feb, :

11am-6pm 9811136488, 9871014007

&

IS

REALTY

1 0667053627

: SOCIETY FLATS Golf-Course-rd. Sec.

52/54/55/56 - 4BHK @ Meditech /

Alaknanda/HEWO-1/Aabhas; 3BHK @ :
Sukriti,Banke Bihari,Shrishti, Prerna, :
Skyland, Oasis, Brother, Park View.

MALIBU | GREEN WOOD CITY | DLF
& S.LOK: I/I1/III/IV | RENTED PROPERTY

- |ROSRIOHSSPECLST, 9711480609)]

(20530 yrd Plot with Guest House CLU <y 1ty 1000y Brand NewKothi 8800 :

/1000y Plots.(2). DLF 550y Plot With

Guest House CLU (3). 500,700,1000y
All Size Plots 30&60 Mtr Rd & Rented :
Prop Avlin All Gurgaon. Price On Call :

BUY ¢ SELL « RENT

netustrial

PLOT - SHED - BUILDING

©98119-14444

¢ IMT MANESAR Industrial Plot for Sale,

450 sq. mtrs. North Facing, 15 mtr.
wide road, 49 kW installed electricity :
load, Clear Title & Transferable.

Call : Atul Jain # 98119-14444

1 PRIME PLOTS DLF-1 k

1000y Shahtoot Marg (North)

500y 4 Floor Pass on 12mtr
360y Park Facing

1000y Gulmohar Marg (NH-8)
682y 2 Side Open

1300y North on 12mtr :
9999404040

DLF PHASE 1
917 80.YDS.

AESTHETIC
9818710788

Crescent Marg 517 Sq. Yds. Kothi
Vastu Compliant Wide Road Brokers
Excused. Contact 9818710788

Emerald Premier Floors

READY TO MOVE
9899337999

3 side open, 1600 & 1650 sqft with
Terrace, 4 BHK 1975 sqft , park fac.

All 3BHK, 4BHK, RTM floors stilt with

Lift in Emerald Hills # 9899337999

500* Pashchimi MarE/ Corner

URGENT SALE Brand New Floorwise

golf course Rd Kothi E-5/13 5BHK
with B'ment all Prop.Golf Course Rd.

SUSHANT LOK-1
418 syd 12 Mtr Road
(with NOC)

DI.F PH-1(G-12,blk) 12 mtr Rd, park fac,
(E-5,blk) 12 mtr Rd, DLF Ph-2 402yd
Kothi 4th flr Naksa pass FAR paid 18
m.rd DLF Garden City 502 yd pair
(E-12/ 2 & E-11/ 21). Call 9810165740

PLOT

© Perfect Estate Agency

: DLF GARDEN City Sec 92 Gurgaon Plot
for sale 400 yards Excellent Locatiof
East Facing, Park Facing, Gated,
Power Backup 12 meter Road
Brokers Excuse - 836-8841512

PREMIUM LOCATION

SBI BANK

Fresh Lease

1081 sq.fi.

RENT : 1,17,500/-

(Sector-95, Gurgaon)
Main Road facing

ROCKVILLE
98100-31322

Designer Luxury

BUNGALOW
J-7, DLF Ph-2
) BR, 300 sq.yd.

f * Elegant Spacious & Luxurious Layout

* Private Lift Installed
100 % PBU e 12 Mtr wide Road

* Peaceful & Prime Location
ROCKVILLE
98100-31322

SOUTH CITY-1:360 Sq.yds C-
Block, Top Floor+with Roof Right 4
BHK @3.10 Cr. with Stilt, 2 Car
Parking. Shreyansh Properties -
Chander Parkash : 9999585660

FOR SALE | Pre-Rented Property
Magnum Global Park, Gurgaon
Ground floor Double Height .Area:
2,150 sq. ft.Monthly Rent: Rs2.30

Commercial bldg DLF Ph-1(C-5/1)448 :
yd Corner also Plot A-20/ Line 530yd

Lakhs.Call 9650052223

UDYOG VIHAR

Confirm Deal

DHEERAJ PROPERTY
9810312732, 9818017357

INDUSTRIAI. PLOT 450 Mtr Ph-5 Near
Highway Facing, Sale/Lease 1000
mtr Building Ph -5, New Warehouse
Lease 380000sqft in Nuh KMP/Mum-
bai Express @22 psf # 9810312732

Suncity

9810133856
19818755972

Platinum Towers

LU)(URV APARTMENT Available For
Sale & Rent Fully/Semi Furnished,
near MG Road, Prime Location/Park
Facing,3bhk@2685 sq.ft, 4bhk@3150
sq.ft, 5Bhk@5000sq.ft Tower- E & D

NURSERY SCHOOL
FOR SALE

NIRVANA COUNTRY
9811961406, 9891441190

: NURSERY SCHOOL for Sale in Nirvana
Country, 1550 sq yds Constructed
12k sq ft, entry from 24 mtr road,
Call 9811961406, 9891441190

SUSHANT LOK-1

Plots with NOC

3D BUILDCON
9818144410

SUSHANT LOK -1 813 yds East Facing/

Gated , 502 yds Park/ East , 418 yds

Paas, 300 yds on 18 Mtr 215 yds
Corner / Naksha pass # 9818144410

THE BELAIRE

J S ASSOCIATES
9810349050

Park/ Gated, 502 yds corner/ Naksha :

4 BHK 14200 SqFT

: FOR SALE : The Belaire 4BHK + Two SQ
&3 Car Parkings, Size : 4200 Sqft,
Two adjacent Units (Joda) Contact : J
S Associates : 9810349050.

LUXURY APARTMENT Buy/Sell
: Oberoi, DLF Arbour, Privana, Trump
Tower 4/5 BHK. Call 8800250365

: FOR SALE/ Rent-Commercial LGF,
M-54, Lajpat Nagar 2, 200 sq yards,
100% Coverage, Great visibility,
nearby central market and metro
station. Call: 9911478478

S-S Green Park Extn

S-8, GREEN Park Extn -250 Yds, Comm.
Building 2-Side open, B'ment+G.Flr/
F.FIr/S.FIr+Tr Built-up Area -7500 Sq
Ft with Lift, Ample Parking Excellent

Location, Suits MNC/Bank/Corporate

call: 98111-75299

<
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ND LOK
400 SQ. YDS.

AESTHETIC
9818462494

NAND LOK 400 Sq. Yds. Kothi Park
Facing Vastu Compliant Brokers
Excused. Contact 9818462494

AESTHETIC
9818462494

ULMOHAR PARK 500 Sq. Yds. Kothi
Wide Road Prime Location Brokers
Excused. Contact 9818462494

DEFENCE GOLONY
325 80. YDS.

AESTHETIC
9818462494

EFENCE COLONY 325 Sq. Yds. Kothi
Vastu Compliant Corner Property
Brokers Excused. Contact
9818462494

VASANT VIHAR
1024 50, YDS.

AESTHETIC
9818462494

ASANT VIHAR 1024 Sq. Yds. Kothi
North Facing Wide Road Brokers
Excused. Contact 9818462494

FARM HOUSE
VASANT KUNJ
1008YDS - SBHK
Khanna Estate 9871706467

ARM HOUSE- Church Rd Vasant Kunj

1008 Sq.Yards Built-Up, 5 Bedrooms,

North Facing, Flexi Payment Terms,
Call For Visit and Price. Shobhit
Khanna - 9871706467

RENTED COMMERCIAL Showroom for
Sale in Yusuf Sarai, Aurobindo Marg
2400 Sq Ft on the F.FIr with Terrace, :
60ft Frontage, Freehold, Rental 4Lac :
pm adj Metro Station.# 79828-34260 :

500 sq yds Corner
ALL FLOORS

9811059797

© GULMOHAR PARK 500 5. yds 3 side

Corner B+GF /FF /SF /TF +T errace
Garden wide Road near by Park

original Booking. Contact Dharamvir

9811059797

i VASANTKUNJ SECTOR- B7, First Floor

3 Bedroom Drawing/ Dining, South
Facing, Parking. Good Location. Fot
Sale. Contact # 9891091457.

RENTED TO Multinational Company in
Square One Saket Area 700 Sq.Feet
Fully Furnished Rent 1.25 Per Month
Fresh Lease 9yrs With 3yrs Lock In

sale price 2.50cr.Owner 9810404394

LEASE / SALE: 1738 / 3360 SFT,
Mr. Rjinder Kalra: 9899694352

ALCON AURUM, Jasola Commercial
Space Available For Lease / Sale
Area 1738 / 3560 sq. ft. # Rajinder
Kalra at 9899694352 / 011-
41540900.

RENTED NBFC Company in Ocus Tower
Golf Course Road Gurgaon Area 2700 :

sq.ft Rent 337500/ Lakh PM Lease
9years Fresh with Lock in Sale Price
6.75 Cr Call : Owner - 9810404394

MALCHA MARG Park facing Vastu

Compliance 375 sq yards brand new

builder floor for immediate sale, call

for more details 9810063891,
9810062871

GREATER KAILASH-|

800 sq yds GF+BSMT
PARK FACING

9811059797

GREATER KAILASH-1, 800 Sq. Yds

Ground Floor+Basement 4 BHK
10000 Sq.ft. Area Park Facing Pvt.

Dharamvir 9811059797

Lift 10 car Parking Peaceful Location :

9717545629

OUTH EXT. (500) Basement Ground,

Kailash Cly (311) B+GF ready @10.75
Hauz Khas Encl (600) SF Terr. @15,
Kalkaji (200) GF 3 Beds DD @3.65

OR SALE 813 Sq ft space LGF in
Daryacha Complex, Hauz Khas
Village. Suitable for office,
Restaurant - cum- Bar Contact : J.D.
Gupta 8700049555

OR SALE/ Rent-Commercial, 0-15,

Lajpat Nagar-Il. Main road, excellent

visibility,200 sq yards, 2nd Floor,
lift, nearby Central Market & Metro.
Call: 9911478478

POOIJA|
TANEIJA

9971700000}

XCLUSIVE AND Lavish Vasant Vihar

600y ready to move 2nd Floor sep/p :
sep/ lift, 27cr 400y P/F 3 side corner :
BMT-+GF 1st 2nd U/C 20cr, 800y 22cr  :

Ready. Pooja Taneja -9971700000

DEFENCE COLONY 217 Yds, East facing

2nd Flr Vaastu friendly 3 BHK+S.Qtr
with Lift, Close to Park, Ample Car

Parking, well maintained, reasonable :
price. call 99998 91185, 98187 11599 :

: PARK FACING Sarvodya Encl 500yards

DEFENCE COLONY 325 Sq.Yards Brand :

New Third Floor + Entire Terrace,

Separate Parking & Lift. SR Property

999-999-6725, 784-080-9182

1999-080-335

DEFENCE COLONY, facing park,

with Garden, car parking, Wide Road

FIRST FLR Defence Colony 325yd. 15yrs
old F'hold wide Rd with Lift 1 Car Pkg
inside no 3rd flr in bldg attractive
Price & Livable House 325yd 7BR/DD

wide Road. Cont. Dikshit 9910629222 :

Defence col.(217yd)

G.F. facing mrkt.,

Immediate sale

inside parking, 3 large Bhk, S/Qtr.
ample parking nearby, opp. Mrkt /
best location & reasonable price,
details # 9990803355

* JASOLA DDA -SFS Flat, Park facing,

Ground Floor, Beautifully Renovated
3 Beds attach Baths, Drawing/Dining,
Scooter Garage, Freehold, Wide Road
Reasonable Price. call: 98102-67855

© VASANT VIHAR 400/ 600 / 800 yds., :
old floors & Bungalows., 9810030231

KOTLA MUBARAKPUR, Bapu Park 2

adjoining Buildings 100 Sq. Yards
each. Suits Factory, Commercial,
Residential, Wide Lane, good
Rentals. 9811707061,9811087765

VASANT VIHAR

Park Facing
LUXURIOUS FLOOR
PLF 9811078877

VASANT VIHAR : Park Facing, 4 Beds,

Large Living Dining, Luxurious Floor,

Also Ground Floor + Basement & Top  :

Floor + Terrace. Only genuine buyers
call: Lokesh Bhardwaj 9811078877

£ VAS KUNJ 4bhk -2nd DUp@4.75, GF &
483rd@3.8,K.Col 1000y 3rd @25,6k2

400y3rd@14.Gk1-300y@9.5,Bung.-
M.marg 375y@80,RMD 1750y@35,
475y Emp.Est@204# 9312502224

FLOORS

Sarvapriya Vihar 230y
East of Kailash 123y

Khanna Estate 9871706467

SARVAPRIYA VIHAR 230y Park Facing :

2nd Flr @5.75cr/ GF & F.FIr @7.5/7cr;
CR Park 125y Crnr P/F 3rd+Terr @4cr
EOK 125y 3rd+Terr Brand New @3.50.
# Shobhit Khanna 9871706467

FLOORS

: WESTEND 500YDS Bmt+GF Rear Park

Sarvodya Enc 500y all Floors N/E Cnr
Gulmohar Park 500yd all Floors Crnr
South Ext-11, 500y all FIrs U.Cons Bkg
G.K 500yds All Floors # 8920630362

PARK FACING GK-2 250 TF Terr.GK-1

300 yds 4BHK 2nd floor Brand New
New height /GK-1500yds Kothi East
Facing Beautiful location Gated also
more options. Arzu Est 9811562149

WANTED A Residential Floor in Lajpat

Nagar Part-1to 4, Budget 50 Lacs To :
1Cr. Full Cheque Deal Only. Freehold. :
Pre Leased Preferred. Contact Tarun

8851102657.

POOJA

TANEJA

19971700000

i EXCLUSIVE FLOORS Vasant vihar Def.

col p.park & Farmhouse 250y 1st flr
P/F 400y crn P/F 600y 1st 2nd 3rd
floor on wide road, farmhouse DLF
Chhatarpur, Pushpanjali 1to5 acres

G/M vastu PoojaTaneja -9971700000 :

UASANT KUNI

ULTRA DELUXE FLAT §

Special Price Rs 6.5 CR
Limited Period Offer

: 4 BHK, D/D, Servant Qtr, Park Facing,
Corner, Utility Area / Store Room,
Luxury Amenities, Corner Prime
Location, 4 Car Park, Ground Floor
with Lawn. 9211303561, 9211303562

ASOLA CHATTARPUR (Next to Guru Ji

Shiv Mandir)Built on 120 sq.yd 2 Side
GF Rs.28L, FF Rs.27L, SFRs.25L (Al 3 :
BHK) & TF (1BHK) Rs.14L. Building for :
Quick Sale @ Rs.85Lakh. 9810556471 :

WANTED FOR
SELF-USE
RENT/ BUY

3000 sq.ft Office

{ WANTED TO Rent / Buy - 3000 sq.ft

Office space Commercial/ Mixed
Land Use in South Delhi with
Parking. Cont: Audax Global - Aftab
9871428477, Rekha 9810659876

 DLF CHATTARPUR Farms (3Km from

Chattarpur Mandir)5 BHK Duplex Hse

(6000 5q.ft) 4 Gar.,6 Servt. Qtr., Pool :

Gen.,TubeWell Built on 1000 sq.yds.
Price & Photos. Call :- 9810556471

Rare
5% Floor,

500 Sq Yard
9810417610

RARE 5 Star Floor, 500 Sq yard

Sarvodya Enclave Reputed Builder
North-Face, East-Entry, wide plot
face 3000+ built up interior decora-

ted ready to move. Rear sit-out deck ;

area Separate Gate 2+1 car parking
Separate Lower lobby for 2 servant
quarter 45Ft road access. 2 parks in
2 min walk with mothers inter-
national school nearby. Asking 12.
Puneet Bhogra 9810417610

Sarvodaya Enclave
Defence Colony
Khanna Estate 9871706467

Third Floor + Terrace, Stilt + Lift &

park Facing Defence Colony 325yards :

First Floor Brand New Ready To
Move. Shobhit Khanna- 9871706467

FARM LAND For Sale, Main
Chattarpur Road Near Radha
Swami Area 2000 Or 1000 Sq.yds.
Contact Owner 9810019580

Buniyad

meat estaTe A services

JOR BAGH 375 sq yards bungalow for
: immediate sale, call for more details
9810062871, 9810063891

 PRE- LEASED- Advant Navis Business

Park Sector-142 Noida Office Spaces
for Sale. Sizes available: 1100, 2,500,
5000, 6,700. Call-8447097774

BISHT] - Buni

ReRoPERTIES PYT.LTD = 7
19811134984

9650045100

¢ DDA HIG (1100 sq.ft.) 100 sq.mt. 2 Side
¢ Drawing+ 3Bed +2Toilet +Lift Parking :
H.No.135 Pkt-16 Sec-20, Rohini. Loan  :
Avail 95 Lac-UGF, Park Facing. Bisht  :
Prop. 9811134984, 9650045100.

ad

SERVICES

: FOR SELL 250 SQ.MT CC Plot East and
park facing, on 12 mt road in
sec-105, Noida Call -9910008079

Buniyad

OR SALE 150 sq yard floors 3
Bedroom one Drawing room /Dining
Washroom 3 nos each Floor Sec 7
Pocket E3 Rohini. New Delhi Rajeev -
9810962075

: FOR SALE in Sector-44 Noida, 350mtr,
12mt wide road, east facing, lease
rent one time paid in very prime
location Near to metro Connectivity.
Call: 9999011116

I\

DMG Realty

A unit of Gupta Buildcon Pvt. Ltd.

98111 71633

: AVAILABLE FOR Sale DDA Free Hold
Plot 26 mt x 2 @52 sqmt joint.
Sector-34, Pocket A-2, Demand @
88Lacs. Best offer Deal. Contact
Owner @ 9811555181, 9711009701

ROHINI

Properties

J018117879)

: BEST INVESTMENT-OPTION Sector - :
34,35, 36, 37, 38 Availability of Plots :
in Rohini. DDA Liaison Freehold of :
Plots. Contact # 9818117879

ROHIN

Properties

8448552918

: ROHINI SALE/PURCHASE Plots
Alloted by DDA Sector - 1t0 38.
Liaison/ Collaboration/ New
Allotment Investment. Contact #
8448552918

: AJAY ENCLAVE Meenakshi Gdn 200yds :
lift parking New 1st Floor 3cr, 3rd wid :
ter 3.5¢r est face 350yd booking 200 :
yds commercial 7 Cr 2 opt vastu expt :
Avail. call serious buyer 9311565625

DLFé

Midtown, Moti Nagar
BUY / SELL / LEASE

: VPR Goyal: 9711555020

: DI.F MIDTOWN, Moti Nagar-Buy/ Sale
/ Lease Furnished Apartments with ~ :
club etc. Also for Sale Office spacein  :
Karampura/ Rama Rd/ Kirti Nagar.
VPR Goyal & Co Pvt Ltd 9711555020

: NOIDA, SECTOR-15A, 200mtr. Plot.
Sector-44, 450mtr. Kothi 30mtr wide
road. Sector-144, Plots 428mtr.
corner, 24mtr. wide road & 398mtr.
12mtr wide road. Call: 9810234746

98104 17663

Sector-108, C.C. on 12 mtr road,
North/East Facing, & 250 mtr Sector-
105, C.C., Park, East facing. Contact:
Venus 9810417663

GR. NOIDA in Dankaur 6000 Sq.yds
Avail. for Sale/ Lease, Situated in
Dhanuri Road Near Khera, Devat
Mandir. Suitable for Hosp./ Schools/
Warehouse. Cont: 9315636348

'OUR LAND, YOUR LEGACY

981 8077228

: SEC-44 KOTHIS, 450mtr on 30mtr
road, 250mtr, 7BHK 18mtr road Sec-
39, Premium Plots, 250-450mtrs
Sec-15A, 26, 30, 36, 39, 40, 44, 47,
50, 51,99 &151 Call: 9818077228

MOHINI
LIFE SPAGES |
9953563019

VAILABLE FOR Sale 3 Acres of Land
in Khera Dabar Village (L-Zone) :
Transaction will be done thru Cheque :
/DD/RTGS only. S.K.Gupta(Secretary) :
The Government Employees Welfare :

8.8447097774)

[8.9910008079]

(9999011116

: |Drawing, Dining & Servant

¢ RESIDENTIAL PLOT For Sale 300 mtr.

Society (NGO). Mobile : 9718832160.

- - P - 2,153 Sq Yds All Cheque Contact

Rajouri it Chahar 9953563019

Garden
AMARANTE LIVING

READY TO MOVE-IN

INDUSTRY / FRCTORY
Basatpur, Dhaulana
9318397038

: 7500 YD Land for Sale Near Gr. Noida

* (30 min. from Jewar Airport). 5000
sq.ft Shed with 5 Shops, Boundary
wall, 65 KVA load. Suits Industry/
Warehouse, School etc.

: RAJOURI GDN Exclusive Floors & Kothi
: 200 to 1000y 200 cornr Ist & 3rd wid :
ter N/F 3.4 old New 4.25 500y 10.5Cr
800 yds 1st & 2nd 15 Cr, Floor 1100
yds 18Cr, More options Vastu Expert
Avail. Amarante Living 9311565625

¢ DLF MID-TOWN Moti Nagar Delhi D-
: Tower 1745 Sq.Ft 2 BHK 14th-18th
Floor (Best Tower), Super Green-
facing Vastu Positive For Sale :
9971109631, 9205777309.

DLF&
REGAL GARDENS
SECTOR-90 GURGAON

2 BHK APARTMENT
T'FLOOR (1459 sg. Ft)

INDUSTRIAL SHEDS
5,000 to 50,000 SQ. F

MINI FOOD PARK, NEAR SOHNA

925 SQFT. Airconditioned office in
Basement of White House &
Independent Washroom on Ground
Floor. White House, 10, Bhagwan
Dass Road New Delhi 110001

1 NOIDA/GREATER NOIDA |

‘L CONTACT |
1 MARS CONSULTING
| ©® 9810633300 | 9971633300

: SUSHANT LOK -1, C Block (Gurgaon)

© West Face Plot# 300 Sq Yds , 18
Metre Road. Price: 11.25Cr. M:
9873443322. Serious Buyer Only.

T TR

RESIDENTIAL PLOT at Yamuna Ex-way
near Noida International Airport
Residential & Industrial Authority
Comm.Land,Corporate Plot Sec-17,18 =

20, 22D, 28, 29, 32, 33. # 9911714666

resort develop. Kausauli Resort- Pvt.
duplex residence. Appx.1,800-2,000
sqft. 22 BR/3 Bath.Sep Liv & Din.
Upper Kitchen & Lower Kitchenette.
Terrace & Pvt Patio. Valley Views
balcony. Fireplace,Washer/Dryer.
Sep. Staff Room. Resort Facilities
Include Pool, Gym,Spa, Dining. Child-

: BUILDING FOR sale 450 SqMt, 10000

¢ Sqft BUA, park facing, 4 floors,
functional, at sec-80, Noida. Mint
condition,near to samsung and TCS
(Broker excuse) call 9650549774

INDUSTRIAL LAND appx 40,000 sqyd  :
available for sale in Khekra, Baghpat :
right next to Delhi - Deharadun High- :
way 20 minutes from akshardham
temple Suitable for big plants & can
be sub divided in small industrial or
residential plots. All compliances are
in place. 9810625588, 9810413888

FEACTORY FOR SALE
C-7, SECTOR-58

& Maint. located nr Kasauli Cantt &
Sanawar. 99-Yr Leasehold (80 yrs
left).Price on Reg. Cont: 9810471015

HOTEL/LAND

9990971115

: HOTEL/ LAND For Sale in Mussoorie.

800 SQ.MTR. Factory for Sale Ground
First, 2nd Floor, 16000 sq.ft. Covered H
18 mtr Road, C-7, Sector-58, Noida.
Contact: Mukesh Gupta: 9818262349, :
9818253984 (Brokers welcome)

12 Luxury rooms, Stilt Parking,

/ Land 2000 Sq. Yd. Other options
available for sale Cont: 9990971115

¢ NOIDA PLOTS JP Wish Town Block- P K

GHAZIABAD

: CENTRAL DELHI GURUGRAM

{  oursioe pELHI

LIMITED AVAILABILITY in a managed

ren’s play area,Parking,24/7 Security :

10000 Sqft Covered Area. 478 5q Yd. :

Runmng

Hotel Deal
Main Raod

Nicholas/Keshav

7428333501

BUY
* Farm House
e Villa
¢ N.A. Plots

~ HOM 0 HOM
@ PROPERT

7030577779
9811405789

4 Farm House for Rent

Spacious Two Bed Room,

Quarter Beautiful Farm
House Fully Furnished &
Landscaped on 2 Acres
Plot With Power Back Up

and internet at Village

Jonapur 2 Km from
Chattarpur Mandir, Delhi
& 1.5 K.m. From Gurgaon
For Rent Only To

H Diplomat/Embassy/MNCS
H Interested Parties Should

Apply with Full Details

To: narainmanzilbkroad@
gmail.com

1 PROPERTY WANTED

JAIPUR PANCHSHEEL Park, Mahla,
Ajmer Road, Plots Required. :
Contact: Mr RB Goyal : 96603 51408, :
9950521000

i SHOP FOR lease on Ground floor, 232

sq.ft, Main Road in Old Fun Cinema,
North Square Mall, Netaji Subhash
Place, Commercial Approved.
Contact: 9899383811, 9810010299

| WEST DELHI

: HIGHEND DLF Midtown Tower - C,

Moti Nagar, 3 BHK with Servant
Room, Middle Floor, Fully Furnished
Beautiful View, Swimming Pool, Club,
Green Facing. Fully Loaded Kitchen
with Appliances with Drawing /
Dining and Beds, Centrally Air
Conditioned (Big 6 Feet wide runmng
Balcony. Cont. K.K Gupta 9810117182.

PREMIUM CORNER

ACHIEVERS ASSOCIATES

9310034555

PUNJABI BAGH (Club Road) Prime
¢ 450 sq.ft.(approx.) corner space with :

15+ ft. wide frontage in the heart of
Punjabi Bagh . Ideal for café, OSR,
salon, boutique, or designer store

COMMERCIAL SPACE 1970 Sq.Ft. for
Rent, Next to Janak Puri East Metro
Station - Najafgarh Road New Delhi-

110018.Preferred Educational Centre

Contact: 9810032709, 9810808244.

COM SPACE for Rent F- Ajay Enclave,

W. Delhi 2nd Flr, ready to move, 3
min from Metro, power backup,

parking. Ideal for office / co-working
© PANCHSHILA PARK, Three / four Bed

/ call centre/education. Brokers
welcome. Call Paramjeet- 9811116700

G/F FOR Rent - Rajouri garden, W.

Delhi 3 BHK with pantry & 2 toilets.
Suitable for residence, godown,
office, clinic, diagnostics, education,
boutique, bakery, salon. Ready to
move, water backup, main market
location. Brokers welcome. Call
Paramjeet -9811116700.

FOR RENT Area 1120 Sq.ft. in Mayapuri

Ph-1, Near Mayapuri Metro Station

Basement rs.1 Lakh and Second Floor :

rs.2 Lakh Contact.Mr. Rajinder Jee.
9968049207

BEDROOMS FOR

R BL(
NEW RAJINDER NAUAR
CONTACT: 9810849422

: NEW RAJINDER Nagar R-Blk, Newly
Built 300 S.Yd 3 Bedrooms Fully Fur- :
nished with lift, Excint Cond. & Loca- :
tion on Rent for Single Working Male :

/or guest house Cont: 9810849422

¢ WEST DELHI Space for Food Stall,

Prime Location, GF-12A, Satyam
Cineplex, Distt. Centre Janakpuri,

Contact: 9899383811, 9810010299

FOR LEASE

C.R. PARK

OWNER KHANNA
9810156510

 I'BLOCK 1860 sq.1,F-F (Fully furn),

2nd Floor (Unfurn) with lift, Park
Facing. Also I-Block spacious 2BHK
T.F+Terrace @60K. Ltd Co./ MNCs
prefd. Owner Khanna: 9810156510

FOR RENT Anand Lok Ground FIr
Builder Flat 3 Bed rooms With att.
bath rooms Drawing /Dining
powder room Servant qtr. Adhikari
9811445120, 8851602829,

ANANDLOK, 800 sq.yd. 80 Ft. Rd,
Park Feng, 3500 sqft.GF+Basement
Dupx, 3 BHK, 2 Drawing Rooms, 3
side open, Lux. specs, Mod. Kitchn,
7 ACs, S.Qtr. 2 Car pkg. Indp. drive

¢ VASANT KUNJ, Sector C- 9. Main Road

Ground + First Floor Duplex 4BHK

with 2 Car Parking Newly Renovated. :
Contact :- 98182 11191, 9871794464.  :

RESIDENTIAL GROUND FLOOR &
OFFICESPACE LGF FOR RENT

SAFDARIUNG ENCLAVE

WhatsApp : 9555666888

£ 1700 SQ.FT. 3 Side Open. GF 3Bhk. LGF

2 BHK+Huge Hall. Windows, Venti. &
Light. Huge Rooms. All AC's, Fridge,
M/Wave, W.Mach, S.Q/Store & Toilet.
Pkg, Auto Water. Resi/Profsnl/Clinic

: GAUTAM NAGAR Main Road 4-5K sq.ft
Commercial Bsmt / UGF Suitable For :

Diagnostics, Clothing / Food Chains,

Salon, Gym, Co.working , Dark Store.  :

Call : Manav Suri 9910777977

DEFENCE COLONY A- block, Park

facing, 2 BHK Fully furnished, Third
Floor, Private Terrace Rentals @

1.25. Call: 8802273034, 9810007064

EAS

r

|ll|.|

11 Grean Park Extn

1 call: 98111-75299]

: §-11, GREEN Park Extn - 250 Yds, New
: Comm Building, 2-Side open, B'ment E

+G.FIr/F.FIr/S.FIr/3rd+Terr. Built-up -
10,000 Sft with Lift, Ample Parking,

Suits Restra/ Banks/ MNC/ Corporate

 5-27 GREATER Kailash-1, 1st Floor One

BHK'S Lift Beautifully Furnished &
HighEnd Decor Contact Owner :
98110-15720 , 9999852015

E- BLOCK East of Kailash Brand New

1700 sqft, Semi Furnished, Corner,
Main Road, Ample Parking, Huge

visibility, near Metro, for Profession- :

als. Owner 9811707061, 9811087765

WAREHOUSE/ GODOWN Space For

Rent Available, Ready shed with 25

ft. height, Approx. 8,000 sq.ft., Two-

sided Corner Property, Location:

Asola Homes, D-Block. # 9810127597
: FOR LEASE Udyog Vihar- Ill, 468-469,

TO-LET SAFDARJUNG Enclave,
Three floors 2000 Sq.Ft each, 11
Bedrooms, 1 Lounge, Parking,
Servant Quarter, Companies
Embassies. Contact:
1v9999@gmail.com

Conference Room, 2 Toilets, East fac,

AC, 6 Lift, Power Bk-up, Security, Car :
Park, nr. Metro. Owner 98100-40681 :

DEFENCE COLONY 400 Yds, Main
Road, Corner New B'mnt 2000 Sft+
G.FIr Triplex 4 BHK, Sept 2 Parking
Suits Dr's/ Advocate Off/ Co. Guest
House. 95826 79001, 93102 47980

SF:10000 Sqft. with Power Backup
Near Badarpur Metro Stn. Sumit
House, B-2/17, Mohan Coop. Mr.
Harish Batra Ph. 9810154279

WAREHOlISE /FACTORY for lease/

Rent Mohan Co-op ind. Estate Built-

up area 35000 sq.ft. Ind Shed/ 6000
sqft. RCC separate suit car workshop, :

. DLF - SUSHANT LOK

E FOR LEASE M3m Heights 1828 & 2040

Warehouse, Manufact # 9711285615

BHIKA.II CAMA Place Available on rent

Fully Furnished AC Offices of Various :
Size with Secretarial Services with
Bathroom on reasonable Rent , :
9350594143 , 26105216,

~  OKHLAPHASE
Immediate Rent

80702

961030 4

OKHLA PHASE-II, Prime Location, 2nd

Floor, FIEE Complex 2000 Sq. ft. with

Reasonable Rent. # VV M Associates
Mob : 7701807025, 9810307774

KAILASH COLONY D-Block Stilt

Building with Lift, Third Floor, 3BHK ,
Car Parking, Facing Park, Prime
Location, Rent 80K. Contact Owner :
9773565468

Rooms, Drawing / Dininmg, Lobby,
Lounge, Servant Quarter, Parking.
Contact Anil Makhijani 9811047035,
9811647035, 011-45151664

i DLF CHATTARPUR Farms (3 Km from :
Chattarpur Mandir)5 BHK Duplex Hse :
(6000 Sq.ft.) 2 Gar.,3 Ser. Qtr.,Pool,9 :
A/c. 24 Hrs Security,Built on 1000 sq. :
yds, Price & Photos Call. 9810556471 :

: §-152, GK-11, Ist Floor, Park Face Large :
¢ D/D, Lobby,3BR attach Baths, Religi- :
ous Place, Store, Servant Room Front :
Balcony, Brand AC's, Furnished/Non- :
furnished#9810300431, 9871099431

AVAIL. FOR RENT

GK-Il, M Block Mkt
Base/Ground/1st

8130789312, 8860031309

© GK-I1, M Block Market Basement/

Ground / 1st available on rent with
lift, Saket comm. Rent/Sale 1000 to
5000 sft. Contact: 8130789312,
8860031309

OWNER
9810054005

10899869329 |

RENT CONNAUGHT Place, Harsha

Bhawan Storage/Godown B-4 Area

500 sq.ft @35K Antriksh Bhawan UB-
47A area 202 sq.ft @15k call:-98100-

54005, 9560040074, 9899869329

HANSALAYA BUILDING facing

Barakhamba Rd 1333 sqft Carpet
Area Beautiful furnished Central AC
Cahins Workstations Conference 2
Bathrooms Pantry 9810020299

BANKS/ GASH MANAGEMENT ETC.

| Mr. Rajinder Kalra: 9899694352

Vastu. Rent 3.6 L # 9868512478 /

bt

Area 176 sft, Next to KFC & Yo China.

IIIAIIIIEWMAN

FOR RENT 2040 SQ.FT,

JHANDEWALAN Prime Location
Suitable For Banks, Cash Manage-
ment Services Area 2540 sq.ft-Gr. &
Mezzanine fIr (1270+1270) # Rajinder
Kalra: 9899694352/ 011-41540900.

DARK STORE SPACE
KAMLA NAGAR

6500 sq.feet.

9811902828

ROSHANARA ROAD 6500 sq ft, Wide

Road, Truck Parking, near Kamla
Nagar, Shakti Nagar, Ideal for
Godown. For Rent: 9811902828

COM SPACE For Rent - CP (Inner
Circle), Central Delhi 1st Flr, 1 min
from Metro & PVR Plaza, ample
parking. Ideal for office, co-working,
insurance, DSA, call centre,
education, café, restaurant, salon.
Brokers welcome. Call
Paramjeet-9811116700.

NOIDA/GREATER NOIDA

GIP MALL NOIDA
SHOP FOR RENT

GROUND FLOOR 971 SQ.FT

Mr. Rajinder Kalra: 9899694352

: GIP MALL, Noida Shop For Rent in
Prime Location Ground Floor Area
971 sq. ft. # Rajinder Kalra at
9899694352 / 011-41540900.

SE(TOR 92 Noida, 2 BHK, Big Rooms
Area, Front Back Big Court Yard
and 3 Rooms Hall Kitchen 2 Toilets
Sector 108 For Rent. Contact :
99714 38607

FARIDABAD

WAREHOUSING SPACE of 4000 and

5000 sqft available in Palwali village
opposite Amrita hospital sector 89
Faridabad at X25/- per sq ft
9810025287

GURUGRAM

New IT Bldg, Prime Location, Green
Certified with all Modern Amenities.
5 Star fully A. Class Furnished 7000
sq.ft. Ample Parking # 9810162866

I LEASE /| RENT

OFFICE JASOLA Baani Building 2245 Ft
Fully Furn, 25 Work Stn, Cabin, Large :

17000 SQ.FT. UNITECH
COMMERCIAL TOWER-II
NEAR HUDA METRO

COMMERCIAL

OFFICE SPACE
SEC.-45, GURGAON
ENTIRE FLOOR PLATE
Fully Furnished, Ample
Parking, Near Huda Metro

STAR TOWER, NH 8, fully furnished

office 11 work stations, large director
cabin, reception, toilet and pantry.
Corner office. Available for rent
immediately. Owner 9810060315.

sq ft, Emerald Estate 1020 sqft,
Elevate Hines 2095 sq ft Multiple
Apartments, Park View Sanskruti
2120 sqft # 9871197295, 9971794295

DLF PHASE-5 Wellington Estate 4 BHK
apartment on first floor, renovated
with 4 AC's & one car park. Available
immediately only for families. Owner
9810060315.

: 4907 PHASE 4 extremely prime locn
Lift, Fully-Furnished, Ready to move,

brand new Independent House 360
sq yds, Bsmnt, Ground, 1st FIr duplex
with lift for rent owner going abroad
must go on rent immd. 9810423456

FOR RENT: State Bank of India, B
Block, South City 2, Gurgaon Branch
has decided to relocate itself. This
branch space is now available for
rent. Area 2700 sq ft., Floor 2nd.
Interested parties may contact: R.C.
Taneja - 9910396858
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CENTRAL RAILWAY PRV T TR Sitenfors famr sftseer EASTERN RAILWAY New Okhla Industrial Development Authority
E-TENDER NOTICE NO: : o T, A oo, -1 (6-2), e e Notice No.: Sig_W_5_Policy, Dated: — - — -
ELS/AQ/DRG/WCQ/25-26/30 Tl Toll Free No. 18001808296, e : www.yamunaexpresswayauthority.com 19.02.2026. Open e-Tender is invited Administrative Building, Sector-6, Noida-201301 (U.P.)
dated 21-02-2026 - N by Sr. Divisional Signal & Telecom Website : www.noidaauthorityonline.in
Diaitally sianed onli E. Hid: a$3Y. /ANS3N. /56 /2026 fe=i® 24.02.2026 Engineer, Eastern Railway, Malda Y
igitally signed online open 9 \ Y, ,
Tenders are invited by Sr. A ga Malda Town Office Building, P.O.: E-TENDER NOTICE
DEE/TRS/ELS/AQ from Jhaljhalia, Dist: Malda, Pin: 732102 E-Tenders are invited from eligible contractors / firms for the following jobs against which
established contractors for adaemr @) W BT ST £ fr a7 vTEIY e West Bengal) for the following works: bids can be uploaded and same shall be opened/downloaded as per schedule mentioned. The
execution of following work on g . a3 g (SI. N o.g 1) e-Tend j No. details and conditions of all tenders are available on Noida Authority's official website
:agpur Izlwsmrll.ofSCen:ral Ra"‘t’YaY- IBTE AIfRIHoT B ey A srded fafrEArach @ orger MLDT SNT 25-26 46 OT Date www.noidaauthorityonline.in & https://etender.up.nic.in. Please ensure to see these website
tezg:mz :ndwgm'misi‘i)(?n?ﬁge:)efchg?ﬁ T ATARYY BT HAL: 3414651 8. 9 351568 B. AT/ HY 19.02.2026. Name of the work: for any changes/amendments & corrigendum etc.
water leakage test setup for 3-phase qff & |re g1 o7 uferd (@meETd s@Eve) fRAiE 26.02.2026 Provision of voice logging facility for A) Fresh Tender Work:
Electric Locomotives at ELS Ajni. a7 ; VHF based Station Communication at S. Tender Amount
- TSR & HRA Hwer H 11.00 g9 &I fHy Job No. Name of the work
Estimated Cost of Work: RSN . 15 station over Malda Divsion. Tender No. (Rs. Lacs)
; 14'9%?2%8%/66 Oonmfﬂt"?t“eg ST B 31 I WRYR B AR @ pa gt @ wafed Value: Rs. 95,93,275/-. Earnest 1 |26/GMIDGM/SM(WC- | Construction of Peripherial C.C. road & drain in Village 164.10
tir‘;‘fs{:f' submission o?ste: dir- PreaeRr frag /e 9 999 W SuRed e BT B Money: Rs. 1,91,900/-. Date & Time 10)/2025-26 Kondli Sector-149, Noida.
14.03.2026 Time 12.00 Hrs. PR TG AMUD T S WUST B §T Bl HrIarsl faeue :T g;b:issiOfn 10(; :-:;l'eznod;; fUpto 2 | 28/GM/DGM/SM(WC- | Strengthening of road (P/L D.B.M. & B.C. work of Main 105.19
Website address: http:ireps.gov.in . a3 . rs. o .03. rom 10)/2025-26 Carriage way & Service road on 45.00 mtr. wide road from
Sr. DEE/TRS/ELS/AQ o q\éiﬁ TTT B S D | 02.03.2026. Website particulars & Jhatta Underpass to TCS crossing in front of Paytm & Kent
Akar-13-85  Central Railway, Nagpur Y Baraex Notice Board: Website: R.O. Sector-159), Noida.
Keep your animals away from railway lines T VA Sl e e & R 87§ wie g AR @M & e www.ireps.gov.in Notice Board:Sr. 3 | 29/GM/DGM/SM(WC- | Construction of Central Verge and Footpath of 45.00 mtr 140.83
T /@IS /il 2 sl ol @R @1 o el 98 e W o € | AR § Ja o DSTE Office, DRM Building, Malda. 10/2025-26 wide Road sector 149, Noida
TP e T ¥ o D @ 477 O § | 9 e & forg e 1 Tonder Noices are also a"fa"“':l;i“j/fv‘e’fjfe 4 |31/GM/SM(WC-10) | Construction of Service Road on 45.00 mtr. Wide Road and 137.37
JaEIEE WWW.yamunaexpresswayauthority.com <% | www.er.indianrailways.gov.in/www.ireps.gov.in 2025-26 Painting at Central Verge under Metro Line in sector-147, Noida
. % H 5 |17/GM//ISM(WC-6)/ Development and Maintenance of Village (C/o RCC Boundary 117.63
Follow us att' _?@Earsltergﬂallvllay 2025-2026 wall for Anti Encroachment Khasra No. 915 and Khasra No.
@easternrailwayheadquarter 949 in Village-Sorkha), Noida
) 6 |20/GM//SM(WC-6)/ Development and Maintenance of Village (C/o CC Road and 147.98
2025-2026 drain from Lakhan Yadav House to Sector-116 T Point (Dalu
Ki Murti) in Village Sorkha Jahidabad) Noida
7 |21/GM//SM(WC-6)/ Development and Maintenance of Village (C/o CC Road and 186.39
H H 2025-2026 RCC Drain from Mehrani (Pushkarni) Pond to 30.00 mtr. wide
Now available eXClUSWely main road in village Sorkha Jahidabad) Noida
[ ]
o, ﬁa;m TfQEI'T\"UI 8 |23/GM//ISM(WC-6)/ Resurfacing of Road (Resurfacing of B.C. and D-Block roads 565.10
on mlnt &, s % I Ei Sﬁgﬁ 9 2025-2026 in Sector-122), Noida
g YDA 4] uort adl. wiuRiua e, siAm—1, (fi—2). de Avs 9 |33/GM/DGM/SM(WC- | Strengthening of Road (P/L DBM and BC Work on Amity 321.38
sl Toll Free No. 18001808296 d9¥IS€ : www.yamunaexpresswayauthority.com 9)/ET/2025-26 University Gate no 4 Sector-125 and 24.00 Mtr wide Road in
UHIH: 918.3.Y /e /127 / 2026 fe-i®: 20.02.2026 between Sector-125 and 125) Noida.
G et a Ccess to the ardvife Ngda-T1 10 | 34/GM/DGM/SM(WC- | M/o Road (Improvement proposal Rotary at Sector-94) Noida 116.71
T PRTS JIBR qEGT B AJAGT (o 02022026 & HH # Fr=ifarRad 4 &1 I Tawad 9/ET/2025-26
trend S S ha pl ng th e AERTS [FwTa TIIHT gRT 9 fohdT ST UReTfad 2— 11 | 35/GM/DGM/SM(WC- | Strengthening of Road (Resurfacing and P/L Interlocking tiles 290.46
" 9)/ET/2025-26 of Internal road and Resurfacing of 30.00 mtr. wide peripheral
ey o1 T U AR B AFeR—26 S § I AT /M road in 5% Abadi Sector-130) Noida.
U S St O C k m a I’k et Rikl T g&n 12 |38/GM/SM(WC-9)/ET/ | Strengthening of Road (P/L DBM and BC on 30.00 mtr, wide 108.10
2025-26 road between Amity University Gate No-2 and Mayur School
QIATAAYR B 60 Hiex QITAAYR 241, 246, 272, 385, 393, 402, 403, 417, 442, 742, 779, 866 in Sector-125 and 126 between road) Noida.
- - " 13 [ 39/GM/SM(WC-9)/ET/ | Strengthening of Road (DGBM & BC work in 45.00 mtr. wide 349.98
1. A ol PIETHR B GG &1 TE B O Sefeh ARG T FeiRer 5fhar ot o 9 71 RIBR o1 77 2025-26 road from Underpass Sector-126 to Shani Mandir Sector-127)
A0, IR THTO—UH, TRIR IRER B Tohdd, AT Tof Gall &I Fbel, URAR FERIAT FH10T Noida.
¥, ST T, TEE T/ SR HTS T A S ST FA TR RTGS/NEFT % H1e2re 31 IRl 14 | 40/GM/SM(WC-91/ET/| Strengthening of Road (Resurfacing work on 45.00 mtr. wide 336.94
T Transfer iR S o | . 2025-26 road along Expressway Jaypee Sales Office to 82 Flyover
2, Wmaﬁ RTGS/NEFT & #ed¥ ¥ 4T {3 o w%w AT TN T ORI Sector-128) Noida.
SR TS, , EISTCl T T SIS T 319 A AT St 19—, A 0 3f1fe IR 15 | 42/GM/SM(WC-9/ET/ | Strengthening of Road (P/L BC work in Sector 125, 126, 127 648.85
R of | I @1 T Mo § Suerer ff¥erd! ¥ BredemR &1 919 Td WA 1T A1y 31T RTGS/NEFT : e -. -
. y ) ; . 2025-26 from T-Point Sector-125 Amity University toward Balaji Mandir
@ AT X A H TS 3T Wl © | 37 9 W H A W1 AE DRI <f AN YA H PIS F$Ed A Sector 127) Noida
A | Tt H WA TTeT WA & HRAGR b Mg 15 fod | gd &1 wire<or § T a1 § A1fp
I FHT W S B q AT W Feoll AT SURIT BT YA RTGS/NEFT & Aread ¥ gemmefiyr The above tenders can be uploaded by dated 11.03.2026 upto 5.00 PM. Pre-Qualification shall be
BT ST G | opened/downloaded on dated 12.03.2026 at 11.00 AM.
3. 91 & srfafRes ufiax faaver s o= # 9t et <afts &1 18 omufy @ 1 98 fofed wu o yar= & B) Re-Tender Work:
15 &A1 @& 377a” 0RO e / TEAIAGR, JGT TSR WIABROT & FHeT ST SITNRT IR BR Aball & | s Tender Amount
: Job No. Name of the work
No. (Rs. Lacs)
16 |56/DGM/SM(WC-10)/| D/o Sector-152, 153 & 154 (Repair/raising of drain & Laying of 149.26
AT vaaiEd ditenfie faerg wiitexer & afg\ﬂiﬁﬁ a9 9 uIfra~vr g1 Wipd AR @M= > ET/2023-24 cover and painting work on Central verge, footpath fqr 45.00 .mtr.
iR @iifET / BrefiT /Bidr ar fedl +f yeR 1 31 Frofor gl ave 3 31d € | QrreH 59 wide road in front of Sector-153 & 154 Expressway side), Noida.
N - - : Il N T i e above tenders can be uploaded by date! .03. upto 5. . Pre-Qualification shall be
YHR B @RS ﬂaﬂ$aﬂlsﬂ?\‘ﬂﬂ?ﬁ€ The ab tend b loaded by dated 06.03.2026 upto 5.00 PM. Pre-Qualificati hall b
Lo %< www.yamunaexpresswayauthority.com < |
e —— opened/downloaded on dated 09.03.2026 at 11.00 AM. General Manager (Civil), NOIDA

CLEAN, GREEN, SAFE & SECURE NOIDA

EMPLOYMENT/
ACADEMIC

APEEJAY SCHOOL

Saket
J - Block, Saket, New Delhi-110017
i@ 011-29555208, 7303096826 (7! www.apeejay.edu/saket
Requires

Primary In-Charge

The candidate must be a Post Graduate with B.Ed
from a recognized institution with minimum10 years
of teaching experience, including 3 years as Primary
in-charge in a reputed school.

PGT:
TGT:
PRT:
Assistant Librarian

Physics, Home Science, Psychology

Physics, Mathematics

General, Physical Education Teacher

Pre-Primary Teaching Assistant

Applicants must possess minimum qualification
and experience as prescribed by CBSE.

Interested candidates may apply online within

7 days from the date of this advertisement at p

www.apeejay.edu/careers. APEFIAY
— Principal

RNATIONAL SCHOOL

Greater Noida
1, Institutional Area, Surajpur-Kasna Road
® 91-120-2322010, 9319500188
@ www.apeejay.edu/intl/

Requires

| TGT: English

PRT: Mother Teacher (Grade I & II)

Special Educator | Secr

arial Assistant

Applicants must possess minimum qualification
and experience as prescribed by CBSE.

Interested candidates may apply online within
7 days from the date of this advertisement at

www.apeejay.edu/careers.
— Principal

AI%;AY

SENIOR CO-ORDINATOR - Exp. 5¥rs
- | HEAD MISTRESS - Exp. 5Vrs
JUNIOR CO-ORDINATOR - Exp. 3Vrs
: | PGT'S: English, Physics,

: | Maths, PET Chemistry, Biology,
- | Computer SC., PGT, BST &

: | Accounts

| TGT'S: SST, IT, SET, FRENCH

[ PRT & ASTT. TEACHERS:-
: | CTET QUALIFIED

¢ | PET'S: Male / Female

: | ADMISSION COUNSELOR, PRO
Salary As Per Rules, Candidates
: | with experience in similar capacity
: | & Public-School Background

having proficiency in Computer &
: | English mayapply.

LASSIFIEDS

lish TGT Maths, Asst. Teachers & PET

Lt. Col. MEHAR LITTLE

ANGELS SR. SEC. SCHOOL

: 011-35451680,35454269

Requires for Session 2026-27

: | PGT's- Computer Sc. Maths
| TGT'S- S.8¢, English

: | PRT's - EVS, Computer

: | Art teacher, NTT's

: | Front Desk (ladies) :
Hl Apply latest by 09th March 2026 on |4
Hl the prescribed form available at[H
H office from 9 AM to 12 Noon (work- M
[l ing days) along with 2 photographs |
Hl photocopies of original certificates. |

E DEEP PUBLIC SCHOOL
Bl Sr. Sec School, (Affiliated to CBSE),
Bl Sector D Pocket II, Vasant Kunj,
B New Delhi-110070; 8595870897,
B Website: deeppublicschool.co.in
Bl deeppublicschool@rediffmail.com

REQUIRES

Walk-in-Interview

FROM 2:00PM ONWARDS

25-02-26 CO-ORDINATORS,
HM, PGT'S & TGT'S

26-02-26 PET'S, PRT, PRO,

COUNSELLOR & PEONS

MAIL RESUME TO US AT :

deeppublicschool
@rediffmail.com

Ph.: 011-26897382, 26131771

: OSCAR PUBLIC School Kaushik Encla- :
: veBurari D#84, 9971473592 ,98715- :
85501 Req. (Female) PGT & TGT Eng- :

Vidya Bharati School
Sector-15, Rohini, Delhi-89

H Invites applications for: 8

Email: mail2oscarschool@gmail.com  :

PGTs, TGTs, PRTs,
NTTs, Music, Art,
Home Science Teacher,
PET, Special Educator,
Counsellor, Lab. Asst.

jobs.vidyabharatischool
@gmail.com

Q 8376022894
41629928 / 49124201

: REQD. TRAINED Lady PGT English,

PGT Economics, Special Educator,
Receptionist, Librarian, Drawing
Teacher & Music Teacher. Apply to
Principal, Nav Bharti Sr Sec School,
Shree Nagar Colony, Delhi 52. Mob
9013435915. E: nbsssh2@gmail.com

: MOUNT ABU Public Sch, Pkt-H, Sec-

18, Rohini. Req. Headmistress, Admi-

ssion Counsellor, Nursery Co-ordntr, :
Nursery Tchr, Receptionist, Fee Cash- :

ier. Atnd Intw 27 Feb, 2 Mar. 1pm

 AREPUTED school in Hapur requires  :
¢ Receptionist, Dance Teacher, PRT (all

subjects), TGT in English, Science,
Social Studies & Maths, PGT in
Physics, Psychology, Eng., Physical
education & Geography. Transport

provided from Noida Gzb. Modinagar :

& Meerut. vacancyl1011@gmail.com

¢ SALES GIRL Required for Perfume
Shop, 2-3 year experience, Vivek
Vihar. Salary + incentives. Call
9999330006

MG MASALE - A Premium Spices Brand
(Unit of MG Foods) requires Regional :

| HOTEL/RESTAURANT

¢ HOTEL IN Sunder Nagar (near The

Sales Manager, Area Sales Manager

& Sales Executive in Delhi, minimum
experience - 5 Yrs in Spices. Contact:
9811387999, info@mgfoodss.com

NJMSS SCHOOL,NCR (near Karawal
Nagar) Regs. PGT: Comp.Sci. TGT: Sci, *
Eng, S.St., Sanskrit & French. AT: Sci, :
Hindi, Maths, Comp. Art & Craft, Rob- :
otic, Music, Football & Skating # 99-

53599905, njmsss2013@gmail.com

REQD. FEMALE Vice Principal for
Navjeevan Model School Mahendra

Park,, Delhi-33 MA, B.Ed, 15+ yrs exp.

Send resume by 28.02.2026 to
navjeevansocietyl978@gmail.com

REQD. PGT History, Pol Sci, Geography
TGT-Science,English PRT-all subjects, :

NTT, Art & Craft, Dance, Music &

Skating Coach Cont Vanasthali Public :
School, A32B, Sec 56 Noida 0120431 :

8857,9560837567 info@vpsnoida.in

AARKAY
PROPERTIES

WE ARE HIRING
SALES & OFFICE

EXECUTIVE
(Male / Female)

Graduate, 3-5 yrs exp. in Real
Estate. Knowledge of Noida,
Greater Noida, YEA & South
Delhi area. Good Salary &

Incentive. Interested
candidates may contact:

: | Office Nr. Sec-18,Noida, Metro Stn
8383994174, 9560988706
: |kukrejasuresh222@gmail.com

: REQ FIELD Service Engineer for onsite

URGENT REQUIREMENT of Pharmacist

KUKREJA HOSP Rajouri Garden Regs.
: WANTED MBBS / RMO ( retd or fresh

RMO MBBS /BAMS M/F OT sistr/nurse

G

2

Repair of A-3 MFD Printers in
S.delhi, Exp 4 yrs, Network config,
own Bike, Sal 30k-32k, W'app CV
@9811900119

for a chain of Pharmacy in Greater
Noida West Contact : #97179 72207,
98996 02983, 8447907472

Blood Storage (Lab Tech), RMO,
Pharmacist, OT Tech, PRO. Quality
Manager # 9990021218 (10am-4pm),
Email: drgeetukukreja@yahoo.com

pass out ) Radiologist, Nurse,
Receptionist, Lab & X-Ray
Technicians. Cont: 7011732779, Add:
(-234 Defence Colony, New Delhi

/OT/Lab/USG Tec,female Typist, MRD :
Hosp.Supervisor,Recep,Guard,Multip :
urpose,Intv.1-3 SNA Hosp J-293 saket :
9667200146 snah293hr@gmail.com

Executives/Assts. Five Years
Computer Experience. Apply -

jinxjain@gmail.com :
!

sanuvijg

+ |+ Sales Relationship Manager
: | =Showroom Manager

 SALES & MARKETING

: [ *HR Executive / Manager
+ | = Customer Care Manager - Sales / Workshop
+ | +Tele-Caller : Females

R .‘“\"l
VACAN
£ suzuxi
Maruti Arena Car Showroom
REQUIREMENTS

~Finance & Accounts Manager
«Sales Team Leader
~Receptionist - Female

«personal Secretary

Saya Automobiles Limited
-21-22, GT Karnal Road Azaduurz- Delhi,

(al

jivbhatnagar@gmail.com

Oberoi) require experienced. 1) FO
Receptionist / Manager- computer
smart 2) Accountant 3) Cook (multi) ~ :
Good salary & prospects 9810048181 :

Leading 3 Star Govt|:

1 Contractors/ | : ;
Reriana | IS WU

Approved Hotel |
At Mahipalpur. :

Required

Repairand |
maintenance |:

Phone:- 7827595594

For Empanelment. |

 URG. REQ. Full time/Part time (WFH)

REQ. COMP. Operator Min.5yrs Exp,
+ with full comm. on excel & MS Word, :

Approved Hotel
At Mahipalpur.

Required

Contractors/
Vendors

Grocery, Butchery,
Vegetables,
Dairy Products
For Empanelment.

H Phone:- 7827595594

KATHAK DANCER

: DANCE TEACHERS required for

children group classes. Hip
hop/Jazz/Freestyle. South Delhi
area. Contact 9873662432

H  PARTTIMEJOB [
BRAHMIN
: )

i EXCITING OPPORTUNITY wiith MNC

H EXPORT HOUSE JOBS

NOIDA EXPORT Co Require Export

Part/Full Time Salary with PF & ESI
for VRS/ Retired Bankers/ Govt
Retirees/ Housewife/ Business Pro.
Age 3510 75 years. Call: 9899754212

with MNC comp. Pay- Fix +Vari. Slry-
10-30 k+Inc., pension Loc. -Punjabi
bagh, Pref.-Senior citizen/ Retired/
Govt. Empl./ H'wife # 9810185551

¢ REQ. PART/ Full Time for MNC Noida,

Retd person, H'wives, Self Empl, CA.
earn 50K-1Lac, fix pay+var+rglr.
Inc+foreign trip, age 30-65 #
8130292821, 9891060961

¢ P/F TIME Vacancies for MNC East

Delhi, Prefd Retd person,
Housewives, Self Employed, CA, Fix
Pay+Variable+Regular Income, age
30-65 yrs. # 8851162202.

/Typist Wanted..Anant Export, 292,

Karkarduma, opposite Karkarduma
Metro Station, First Floor, Street 16,
Delhi. # 9810117353, 98101 17343

person living nearby Burari, Tagore
Park would be pref.# Heritage
Publishers, 19-A, Ansari Road,Del-02
Email:- info@heritagepublishers.in

REQUIRED EXP. Female Office
Executive Having Knowledge of
Computer, Internet, Data Managem-
ent, Good Communication, Office in
South Delhi. Contact:- 9873601704.

REQD. FIELD officers, Security Guards
Supervisor for Bahadurgarh & West

Delhi. HDS Security Pt Ltd , Vardhan :

Plaza Inder Enclave Paschim Vihar,
Delhi # 9999478491, 9999478016

GROOMS WANTED
AGARWAL '

LIM /B'FUL Girl/Assistant Professor
in Delhi University (Govt. Job)/ 16
LPA/ PhD Chemistry/Garg Gotra/
5'3"/ Sept 1993 Born/Seeks well
settled family in Delhi/9811157490

QM4 BEAUTIFUL, Very Fair, Smart,
Non- Mangalik Girl, March 1989/ 5'

MBA, never married, worked in MNC.
Father Retd. Senior Officer. Contact: :

9810979021.

Delhi born 5.1 inch doing BDS final
year,having Thallasemia major.
Please contact 9871116643.

E (CS) MBA(Symbiosis), Kanyakubj
Girl, Dec'93/5'3" Wrkng as a
Sr.content strategist, Pref. H'some
W'stld Boy from affluent fmly.
W'ap/ph: 9425155197 / 9425156297

M FOR Dehli based 83 born 5'3"
MBA(HR) good natured never

ARORA

SM FOR Punjabi Arora girl 23 years

married slim b. ful Punjab saraswat ~ :

Brahmin girl. What's up BHP
9810672003

© B'FUL KHATRI girl 86 Delhi born

working in MNC in Ggn ht 160 cm.
Working professional in Delhi NCR
preferred. Phone : +91 9810288778
email : akanksha.saith@gmail.com

EAUTIFUL KHATRI Girl, 95, 5'6",

COMPUTER
OPERATOR

EXPERIENCED COMPUTER Operator

Director Academics (F60L+), seeks
well-settled top professional/
entrepreneur/corporate executive,
Delhi-NCR. 9416091610

: HINDU KHATRI Cultured beautiful

Convent Educated girl August
1999/5'1" Bachelor in Audiology
and Masters in Speech Language
Pathology, Currently working in
Max Hospital Delhi. Call/WApp
6239866305, 9216981810

¢ SUITABLE MATCH for hindu punjabi

girl, 84 born, working in central
govt. residing in Delhi, seeks edu.
punjabi groom from Delhi NCR.
Divorcee and Widower please
excuse. Contact 9654035267. E-Mail
sharma.neha.neha291@gmail.com

ANTED REPUTED family boy for
b'ful decent girl 33 yrs/160cms
Gurugram early decent marriage.
Em: ashwani.Sahdevi@gmail.com
9810024606

i ANESTHESIOLOGIST GOLDMEDALIST
© M.B.B.S, D.A, Mar'1992,5'4", Punjabi :

PB BR Canada PR slim, fair girl 5'7"

mkt div caste no bar what's app
details, pic # 92788 96009

VERY FAIR, Charming, convtd 28/5'4"
working, Punjabi girl of High status
family seek well settled qualified
businessman/Highly paid profesional
boy of status family. #9313186091

For a poised,
Well-groomed girl,
27 years, 5’4", from a
cultured family.
Seeking a refined,
Family oriented Punjabi
Khatri groom from
a reputed upper
middle-class business
family, preferably
South Delhi based.

Suitable Match

For Sikh Ramgarhia
Delhi Based Manglik,
Oct-91 Born / 5'-1"/
B'ful Girl, B.Pharma,
B.Ed, Working Govt.

Well Settled Veg.,

Near Delhi Based
Family preferred.

Contact: 7827519600

DOCTOR

Girl, Works in reputed leading
hospital in Delhi. Family is affluent.
Seeks well settled MD boy only

in Delhi. Contact/Whatsapp-
8700370949, 9354369985

: SM4 PUNJABI Girl, Dec 94 Born,

Height 5'5", Doctor Girl MD Medicine,
Now Doing (Nephro), Brokers Please :

Excuse. Contact: 9582889308

DIVORCEE/WIDOW

: SM 4 Bful Punjabi Divorcee MBA Girl

Wkg MNC. CTC 14 L. 29-3-90/3.35PM
Delhi Khatri Delhi/NCR MNC Wkg boy :

View Jeevansathi.com ID-YZUY8041

E: 7hilldirectorgmjobsvij@gmail.com :

WA/Call - 9810467872, 9891302173

BRIDE WANTED

BRAHMIN

SM4. BRAHMIN Boy, 31 years, 5'10",

very fair, modernite, graduate,

businessman, and family based in
DLF, Gurgaon. Seeks an educated
working girl, contact: 9811153231.

GAUR BRAHMIN Mglk boy 12/05/1993,
19.09.88, 16,10 Delhi post grad. whg Blk boy 12/05/

5'6", BE chemical, wkg IT, Bangalore

girl. Cont: 9425301716, 9826023716

© RAJPUT BOY, 29/6°0", Lawyer, Delhi-

based. Seeks beautiful, educated,
preferably Delhi-based Rajput girl

sector #:8826434102.

DIVORCEE/WIDOWER

Co. Noida, V.high Status Ghzbd based :

A t ¢ 46/5”7° PUNJABI I'less South Delhi
qifd, wrkg girl. # Simran-9278119932

SM 4 Sikh, Kh. boy 1992/6ft. B.Tech(CS)

Wrkg as a Software Engr in a reputed

fmly.Seeks religious,decent,edu,prof.

HANDSOME, TALL, Graduate 28/5'9"

Businessman sikh boy of High status :
: SM FOR Hindu boy (Divorcee), 40yrs

family seek charming, fair, slim girl
of status businessclass family of
Delhi/NCR. Contact: 9310086091

PUNJABI

i [Teacher. Seeks H'some| :

, N 28 YEARS, Software Engineer Height
T'Tlar, Boy, Delhi/NCR | :

5'8" working MNC Gurgaon 50+LPA,
seeks NM, fair, B'ful, PQSM from
Affluent Delhi/NCR family. Contact:
9811215950, 9971167920.

ANSHIK MANGLIK B.Pharma Dhawan

Boy 5'6" 7.7.95, 08.50 am Delhi
based business family, Seeks
Teacher/WFH/BAMS beautiful Girl
#9818203223, 9899111647

. H H GEL
65 LPA, Father Dr. Mother Gztd. Ofcr Punjabi Male, 1991, 11" well
fmly bsd Bhopal. Seeks edu, suitable ~ :

 |Seeking a beautiful, educated

(HP/PB/J&K),working corporate/edu and emOtlona"y aware partner

HOTEL/RESTAURANT ||  maTRIMONIALs PUNJABI BRAHMIN PUNJABI

‘|Leading 3 Star Govt

Suitable Match for a Cut Sikh

groomed Computer Engineer
and Director at Big 4 firm,
professionally accomplished
citizen of and settled in
Canada. Playful by nature,
loves travelling, w/ spiritual,
grounded outlook on life.

with good family values.
Send profile to:
letsgetmarried1991@gmail.com
Call/W'App: 9818848460

educated Handsome, fair, good
income, own business seek decent
family girl. Contact: 9911960959,
9811060959 id; ahujkk@gmail.com

510", Fair, Class-1 Gazetted Officer
(Addl. Public Prosecutor), 18 LPA.
Seeks B'ful, QlIfd, Decent, Wrkg girl.
Cont: 9899137629, 9312222646

SM4 PUNJABI Khatri I'less Divorced
Boy, 82 born/ 5.10" wrkng in MNC,
Pkg- 35 L+, Contact-
shyamkapoor82@yahoo.com, W.app-
8383977146

SM 4 Bengali,1986/5'10",I'less divorcee

(short marriage) Specialist Medico

reputed Australian Govt. Hosp.,Seeks
Delhi bsd/Australian resident pref.,No
agents/Punjabis. Ph./Whtsp: +61 403
282484,Email: sapan2k25@gmail.com

BUY

Contact:
Ranjeet Singh - 9911819105

Classifieds Counter: 011-66561139

T Classifieds

matrimonials

*GST as applicable
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NEWS WRAP

3.3X

THE RATIO of private credit downgrades
to upgrades in February, up from 2.4 times
a year ago, amid worsening credit quality
in North American and European markets

5,000

THE NUMBER of flights the US cancelled
on Monday as a major winter storm
brought blizzard conditions, heavy snow,
and emergencies from Maryland to Maine

WEDNESDAY, 25 FEBRUARY 2026

NEW DELHI

\V4

THE NUMBER of suspected cartel
traffickers Mexico transferred to the US
for trial after Trump designated major
cartels as foreign terrorist organizations

92

1.58 N

THE SIZE of Jharkhand's 2026-27 state
budget, up from %145 trillion in 2025-26,
which includes a new scheme for women

engaged in agriculture

The salary hike expected for 2025 was 9.2% and

the actual hike rolled out was 8.9%.

2026, with those employed in the real estate

and infrastructure sectors and non-banking
financial companies (NBFCs) touted to receive
the highest increment.

I ndia Inc. is expected toroll out a 9.1% hike in

Jindal Power seeks
toraise $1bnloan

he power unit of Jindal Group is seeking
T to raise as much as $1 billion from
offshore loans to fund overseas
expansion, according to people familiar with
the matter, providing relief for India’s dollar
loan market that’s been stymied by trade
swings. As part of the financing, Jindal Power
Ltd has already signed an eight-year loan for
about $500 million with lenders including Axis
Bank Ltd and ICICI Bank Ltd, the people said,
asking not to be identified as the details are
private. The remaining $500 million is
expected to beraised in the coming months,
they said. Jindal Power, Axis Bank and ICICI
Bank didn’t immediately reply to Bloomberg
requests seeking comments. BLOOMBERG

ISTOCKPHOTO

Although a 9.1% may look higher than the
actual hike of 8.9% rolled out in 2025, it must
be noted that last year the expected hike was
9.2%. Consulting firm Aon, which chalks out
the compensation structure for many
companies in India Inc, pointed out that while
automotive and vehicle manufacturing,
engineering design services, engineering and
manufacturing firms will roll out higher than
average increments, those in the technology
consulting and services are looking at the
lowest hikes amongst peers. Aon’s estimates
are based on a study of 1,400 companies.

“Salary increments in banking sector are
trending higher overall, largely driven by
Indian banks as compared to multinational
banks,” Roopank Chaudhary, partner and
rewards consulting leader, Talent Solutions,
India, for Aon. “Indian banks also show higher
focus on performance differentiation and
linking pay to productivity.” PRATISHTHA BAGAI

Deepinder Goyal resigned as MD and Group CEO of

Eternal last month. MINT

Deepinder Goyal's

firm acquires startup

Deepinder Goyal and its former COO Surobhi

L AT Aerospace, founded by Zomato founder

MINT

T A

B

SC moves to curb

voter exclusion in

West Bengal

ECI to keep publishing supplementary voter
lists even after the final electoral roll is notified

Utkarsh Anand
utkarsh.anand@hindustantimes.com
NEW DELHI

he Supreme Court on Tuesday
invoked its special powers
under Article 142 of the Consti-
tution and directed the Election
Commission of India (ECI) to

gory”, required adjudication. Over 250
district and additional district judges are
currently dealing with nearly 5 million
claims and objections under the special
intensiverevision (SIR).
Evenifeachjudicial officer were to dis-
pose of 250 cases daily, the exercise would
take around 80 days —far beyond the 28

Das, has acquired Sharang Shakti, an early-

February deadline, the court noted.

stage defence robotics startup based in Gurugram,
to build shared technology for sensing, navigation

continue publishing supplementary voter
lists even after the final electoral roll is

Fastest growing cos
still privatein India

ven as India saw record public issue filings
E and listings in 2025, many of the country’s

fastest-growing large companies continue
toremain privately held, with the next wave of
public market candidates building up.

With 8.9 trillion in combined revenue across
100 large unlisted companies, India’s IPO
pipeline remains far from thin, as per JM
Financial and Hurun India’s latest report on
unlisted gems in 2026. In markets such as
China, the majority of billion-dollar firms have
already transitioned to public markets, Rupert
Hoogerwerf, chairman and chiefresearch
officer of Hurun told Mint. India, by contrast,

and control systems.

Inapost on X on Tuesday, Goyal stated that the
intent is to build in-house capabilities and deploy
them across both defence and civil programmes
over time. Goyal resigned as the Managing

Director and Group CEO of Eternal—parent entity
of Zomato and Blinkit—last month to pursue what

he termed “new ideas that involve significantly

higher-risk exploration and experimentation”. He

was appointed as the vice chairman of Eternal.

Goyal observed that while civil aviation and
defence are often viewed as separate sectors, the
core technology stack is shared across autonomy,
perception, sensing, navigation, guidance, and
control systems.

“By bringing Sharang Shakti into LAT, we are
building these capabilities in-house, from first
principles, with the intent to deploy them across

judicial manpower from Jharkhand and

notified on 28 February for West Bengal,
inan extraordinary move to ensure that no
voterisdisenfranchised ahead of assembly
elections, which are now
likely to be marginally
delayed.

A bench comprising
Chief Justice of India Surya Kant, and justi-
ces Joymalya Bagchi, and Vipul M. Pan-
choli, also permitted the chiefjustice of the
Calcutta high court to draw additional

Odisha high courts to complete the exer-
cise “on awar footing”.

The unprecedented decisions came
after the chiefjustice of the Calcutta high
court noted that approximately 8 million
cases, falling under categories such as “log-

Hindustan Times v

continues to house almost 70% of'its unicorns in

the private market.

MANSI VERMA

both defence and civil programs over time. Slowly
but surely,” Goyal said.

Trai paves way for over
12 tn spectrum auction

FROM PAGE 1

telecommunications (DoT)
has come at a time when the
telecom sector has largely
become a duopoly with two
players—Reliance Jio and
Bharti  Airtel—occupying
76.5% of the market share in
terms of subscribers.

The third private telecom
operator—Vodafone Idea—has
been losing subscribers and is
struggling to compete owing to
its weak financial position.

The DoT will now examine
Trai’s recommendations and
decide the next date of auctions
after taking into consideration
the appetite of the operators for
asuccessful auction.

“The spectrum in the fre-
quency bands identified for
IMT (international mobile
telecommunication) should be
auctioned on telecom circle/
metro area basis with a validity
period of 20 years,” Trai said in
a release, adding that a cali-
brated reduction in the
reserve price can be
attempted, in an effort to
improve the participation of
telecom operators and
enhance competitive dynam-
icsto facilitate productive util-
ization of the idle.

Trai has also recommended
that operators participating in
auctions will not be able to
acquire more than 35% of the
total available spectrum, in a

Over 62% of spectrum is of the
600MHz band. MINT

bid to ensure competition in
the market.

It has also eased terms for
deploying the 600MHz band
by the telecom operators.
“While the spectrum charge
may be levied for a period of
20 years, the validity period of
the spectrum (in 600Mhz
band) should be increased by
four years,” Trai said, recom-
mending no rollout obliga-
tions for the initial four years
for the band.

After paying 5% upfront
payment of the bid amount for
the 600MHz within 10 calen-
dar days from the govern-
ment’s intimation, telecom
operators will also be given a
payment moratorium for four
years after which they can
make the remaining spectrum

payment for the band in 19
installments.

This is different from the
payment termsrecommended
for the older bands in

800MHz, 900MHz,
1,800MHz, 2,100MHz,
2,300MHz, 2,500MHz,

26GHz, 3,300MHz, etc, where
two options—full or part
upfront payment option, and
20 equal annual instalments
option—have been recom-
mended by the regulator.

“Any reduction in reserve
price is always welcome and
good for both operators and
consumers. The government’s
objective from the spectrum
auction should not be to make
money but to charge enough to
cover administrative
expenses,” said Satya N. Gupta,
former principal advisor at Trai.

According to Gupta, the
600MHz spectrum purchase
will be a key event to track as
the band has been unsold in
the previousauction. “Arelax-
ation in payment terms for the
band is being proposed with
an intent to promote the eco-
system of the band and its
usage,” he said.

The 600MHzband is valued
for its long-range coverage
and strong ability to penetrate
buildings, but it has gone
unsold in past auctions mainly
due to steep reserve prices

Foran extendedversion of this
story, go to livemint.com

PTI

ical discrepancies” and “unmapped cate-

The scale of the pending work under the
controversial process now posesaserious
challenge in holding assembly electionsin
the eastern state along with Tamil Nadu,
Kerala, Assam, and Puducherry, aswas the

case over the past 20

The term of the Bengal
assembly expires on 7

May, leaving little time for ECI to hold
multi-stage polls—voting took place in
eight phasesin 2021 and seven in 2016—in
the sensitive state. Moreover, it remains
unclear tillwhen supplementary lists will
continue to be published, and whether it
will continue during the campaign process
and polling day. Already, election officials
have indicated that the appraisal of secu-
rity requirements—usually done weeks
before apollisannounced—is delayed on
account of the protracted SIR.

Nasscom pegs FY26 growth at 6.1%
after revising data; sees flat hiring

FROM PAGE 1

133,000 employeesin FY25, and
is expected to add 135,000 in
FY26 to end with 5.95 million
employees. Nasscom said it
expects headcount in FY27 and
beyond to be around the same
range.

The employment numbers
come in the backdrop of concerns
from advancements in artificial
intelligence tools, especially after
Anthropic announced new plug-
instoits flagship Claude Al tool on
30 January. The new additions
automate legal, marketing, and
software development related-
tasks, which are core to India’sIT
industry.

“Traditional IT services growth
isunder pressure as Al compresses
labour demand, shrinks deal sizes,
and shifts value toward platforms
and IP,” said Phil Fersht, chief
executive of HFS Research, a Mas-
sachusetts-based IT research and
consulting firm.

“Unless firms fundamentally
rewire around Al-led delivery,
revenue per employee and margin
per employee will remain con-
strained; 6% growth may steady
sentiment, but it does not signal
transformation. The winners will
be those who use this slowdown to
reinvent, not those who celebrate
incremental recovery,” he added.

Nasscom’srevenue optimism is
in contrast to the mood of the
country’s five largest IT services
companies—Tata Consultancy

Headcount addition is expected
to be muted. MINT

Services Ltd, Infosys Ltd, HCL
Technologies Ltd, Wipro Ltd, and
Tech Mahindra Ltd. The big five
made up almost a third of the sec-
torlast year, reporting $80 billion
inrevenue.

At the start of the year, four of
these companies—barring Tech
Mahindra—have factored in
weaker FY26 growth compared
with last year, underscoring weak
demand visibility and fears of auto-
mation eating into their business.

Atleast three brokerages expect
Mumbai-based TCS to end FY26
with a revenue decline, which
would be its first since listing in
2004.. The company would need
to grow at its fastest fourth quarter
(January-March 2026) in five
yearsifitistomatch last year’srev-
enue of $30.18 billion.

Second-largest Infosys has

guided for 3-3.5% revenue growth
in constant currency terms for
FY26. It ended last year with a
constant currency growth of4.2%.
Constant currency (CC) excludes
the impact of exchange-rate
movements.

Third-largest HCLTech, which
grew4.7% last year, has guided for
4-4.5% growth in constant cur-
rency terms thisfiscal year. Infosys
and HCLTech ended last year with
$19.28 billion and $13.84 billion in
revenue.

On the other hand, fourth-larg-
est Wipro stares at another possi-
blerevenue decline. The Bengalu-
ru-based tech outsourcer needs to
report its fastest sequential fourth
quarter growth of 1.86% to match
last year’s revenue of $10.51 bil-
lion.

Wipro’s management has
guided for fourth-quarter revenue
of $2.64-2.69 billion, which
implies afull-yearrevenue decline
atthelower end of the range.

Nasscom’s management voiced
concerns on the macroeconomic
environment, but said there wasa
shift in tech spending.

“Despite asort of a very cautious
macro environment, we always
saw the surge in tech spending was
notable. The paradox was actually
driven by the strategic shift where
enterprises, quite honestly, priori-
tized resilience and productivity
over, of course, completion and
expansion,” said Rajesh Nambiar,
president of Nasscom, in his open-
ing address to the media.

5.99%

THE AVERAGE 30-year fixed US
mortgage rate, now at its lowest level
since 2022 and over one percentage point
below the 6.89% rate a year ago

HOWINDIALIVES.COM

Eris, Natco ink deal
for semaglutide

ris Lifesciences has tied up with
E Hyderabad-based Natco Pharma to
commercialize semaglutide, ahead of the
blockbuster weight-loss drug’s patent expiry.

The partnership comes on the heels of Natco
receiving regulatory approval from the Central
Drugs Standard Control Organisation (CDSCO)
on 14 February to manufacture generic
semaglutide for the Indian market. This paves
the way for alaunch expected in March 2026,
Erissaid in a statement on Tuesday.

The collaboration will leverage Eris’s
commercial presence in the diabetes segment
and Natco’s manufacturing and regulatory
prowess in complex formulations, the company
said. The product will target type 2 diabetes
management, aligning with unmet needs in
India’s expanding metabolic care landscape.
Eris has a strong presence in diabetology with a
wide specialist reach. JESSICA JANI

Apple India has taken an additional 121,203 sq. ft
on lease in Embassy Zenith for 10 years. sLoomsere

Apple adds office
spacein Bengaluru

pple India Pvt. Ltd hastaken an
A additional 121,203 sq. fton leasein a
premium office tower named Embassy
Zenith in Bengaluru for a10-year period, after
the iPhone maker took up 268,000 sq. ftin the
same property last year. Apple hasleased the
space from MAC Charles (India) Ltd.

With this additional lease, Apple’s total area in
Embassy Zenith isnow 389,000 sq. ft, with a
monthly rent 0f39.16 crore.

The total rent Apple will pay for this space
over the 10-year tenure is 31,333 crore, as per
real estate data analytics platform Propstack.

“This scale of investment further cements
Bengaluru’s position as a critical global hub for
Apple’s engineering and operational growth,”
said Raja Seetharaman, co-founder, Propstack.

Embassy and Apple spokespersons didn’t
respond to Mint’s queries. MAC Charles could
not be immediately reached. MADHURIMA NANDY

Air India snags most
in14 monthsinjan

echnical incidents such as engine oil and
T fuel leaks affecting Air India flights

reached their highest rate in at least 14
months in January, a company document
shows, underscoring growing strain on the
carrier’'srevamp ambitions.

India’s second-largest airline has come
under scrutiny from the country’s safety
regulator since a crash last year killed 260
people. It has since reported many safety lapses
and in December admitted there was a “need
for urgent improvements in process discipline,
communication, and compliance culture”.

InJanuary, Air India recorded 1.09 technical
incidents per 1,000 flights, quadrupling from
levels of just 0.26 in December 2024,
according to adocument reviewed by Reuters
that the carrier submitted to the Indian
government in February. It did not provide
earlier data. REUTERS

Vivriti adopts new
holding structure

ivriti Group, led by Vineet Sukumar,
V announced a new unified operating and

holding structure for its lending and
private credit businesses on Tuesday.

The founder will infuse 3200 crore in fresh
capital to support this expansion beyond its
core services.Vivriti Next, the new
consolidated entity, will hold the lending
business of Vivriti Capital and the private
credit asset management business of Vivriti
Asset Management.

It will also offer a new suite of services for
mid-market enterprises, including capital
markets, technology solutions, and advisory on
capital structuring, financing, risk, ratings, and
environmental, social & governance (ESG).

Once the entity is created on 1 April, the
equity shareholders of Vivriti Capital will
transition to the new holding-company
structure. The fresh capital infusion from
Sukumar will increase his stake from under 7%
to11.5%. PRIYAMVADA C.
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THE ANATOMY OF A
7/2-HOUR DIGITAL ARREST
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nthe72hoursto 3 September 2024, a

39-year-old digital marketing execu-

tive from Gurugram liquidated her

mutual fund holdings and withdrew

all her fixed deposits, collating the
money into a single savings account held
in HDFC Bank. And then she made a fate-
ful transfer.

That transfer—35.85 crore through six
cheques—wiped out all her savings.

It began with arandom phone call. The
callers said that they were from the
income tax department; that discrepan-
cies had been noticed in her tax returns;
that there were suspicious transactions in
her bankaccount.

Multiple Microsoft Skype calls fol-
lowed. On the video, she could see men in
dark coats; some identified themselves as
cops and supreme court judges. They
even flashed identification cards. This
time, they pointed to an international
money laundering investigation where
herbank account was seemingly compro-
mised.

“They knew where my son studied, and
they were absolutely spot-on about his
school name, and even which grade he
studied in,” the executive, who earlier
worked as a vice president in a multina-
tional consumer company, said. “If [ didn’t
follow what they were saying, they threat-
ened to detain my son until the investiga-
tionis complete. Thatis what broke me,”
she added.

Itdidn’t take hertoo long torealize that
she had just been defrauded. She had suc-
cumbed to adigital arrest—a tactic used by
cybercriminals to falsely accuse one of
breaking the law—often orchestrated
through a sophisticated network involv-
ing many individuals and banks.

In this case, that orchestration was
nothing short of the non-linear screenplay
of a Quentin Tarantino masterpiece.

THE NEXT 48 HRS
he executive was asked to transferall
the money she had—35.85 crore—
into an ICICI Bank account, one held by a
26-year-old from Jhajjar, Haryana, called
Piyush. He is a student in a local college,
investigators told Mint.

From here on, the money was distrib-
uted to 28 accounts held with different
banks. Eleven of these accounts had been
opened at the Sreenivasa Padmavathi
Cooperative Urban Bank (SPCUB), arela-
tively-unknown cooperative bank in
Hyderabad, about 20 minutes away from
the swanky Cyberabad district that houses
some of the biggest tech offices in the
country.

Between 4 and 5 September 2024,
Gundam Shankar and Sai Krishna
received X1.61 crore in their respective
bank accounts held at the cooperative
bank. A person called Royya Shardha
received 341 lakh. Mint couldn’t verify the
names of the other account holders who
received money but none of them were
high net worth individuals. Months of
police investigations found that most of
them were daily-wage labourers who held
these accounts undervarious low-income
welfare schemes.

More transactions followed. Money
deposited in the 28 accounts were further
distributed across aweb of 136 bank trans-
fers. The largest block of money trans-
ferred was 20 lakh, in three instances.
The final recipient of these large
amounts? Blockshift
Solutions Private Lim-
ited, a company regis-
tered in September
2023 in Bansi, Uttar Pra-
desh, investigations
showed. The company,
which describesitselfas
a “wholesale trading”
firminitsfiling with the
ministry of corporate
affairs, has no digital
presence.

An email sent to Shiva Kant Chaudhary,
whoislisted asa director of this company
as per the database with the ministry of
corporate affairs, did not receive any
response.

Apart from HDFC Bank, ICICI Bank and
the cooperative lender mentioned above,
banks involved in this web of transactions
alsoinclude Federal Bank.

Detailed questionnaires sent via email
to HDFC Bank, ICICI Bank and Federal
Bank did not elicit any response.

What is more intriguing, however, is
the involvement of the little known coop-
erative, SPCUB, in the entire money trail.
One of the bank’s nine directors, Samu-
drala Venkateswarlu, is under arrest.

Mint visited SPCUB in Hyderabad,
spoke to bank officials, investigators and
lawyers. Multiple court filings and police
complaints were reviewed to piece

Money deposited in 28
accounts was further
distributed across a web of
136 bank transfers. The largest
block of money transferred
was 320 lakh.

A 39-year-old executive lost X5.85 crore after falling prey to a digital arrest. We traced the money trail.

i
AVAILABLE l

together this account of digital fraud, a
growing nuisance that isnow executed in
an institutional manner.

Speaking at a conference on 10 Febru-
ary, Union home minister Amit Shah said
that between January 2020 and 30
November 2025, the reporting portal of
the Indian Cybercrime Coordination Cen-
tre was accessed over 230 million times.
As of 30 November 2025, more than 8.2
million cybercrime-related complaints
had been registered on the portal, of
which 184,000 were converted into first
information report (FIRs), and a large
number of complaints were resolved. Of
thetotal fraud amount 0f320,000 crore,
about 38,189 crore were either frozen or
returned to the victims.

THEBANKWITHTWO EMPLOYEES
Mintvisited SPCUB in November last
year. A blue-yellow signage outside
the bank cited its regis-
tration number (TB-497)
and its licence number
(UBD-AP-1638P).

Nonetheless, as of
today, there is no men-
tion of the bank’s exis-
tence on the central gov-
ernment’s National
Cooperatives Database
(NCD), which listed 1,471
such banks. The bank,
however, is listed in the Reserve Bank’s
list of non-scheduled cooperative banks.

An email sent to the Reserve Bank of
India (RBI), seeking details, did not
receive any response.

Meanwhile, SPCUB’s registered
address is different from where it cur-
rently operates from. While the registered
address is at MRR Complex in the city’s
Dilsukhnagar area, the current location of
the bank is at Saroornagar, about 3 kilo-
metres away.

When this reporter visited the bank, it
only had two employees sitting inside its
solitary branch, with its black collapsible
gates shut. Neither of the two employees
entertained questions around what servi-
cesthey offered, the change in address, or
ifany of the bank’s directors were availa-
ble for an interaction.

“You can call on our official number and
talk for more details,” one of the two
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Sreenivasa Padmavathi Cooperative Urban Bank is a relatively unknown cooperative bank in Hyderabad, about 20 minutes away from the swanky Cyberabad district.

employees said.

Mint, however, did manage to speak
with P. Srinivas Rao, chairman of SPCUB,
over phone. He refused to meet.

Rao declined to comment on questions
about the bank’s involvement in digital
arrest crimes, ongoing police investiga-
tions and complaints against it across vari-
ous courts (yes, the bank is involved in
more cases, apart from the digital market-
ing executive’s), and the arrest and
repeated denial of bail to Samudrala Ven-
kateswarlu, the director mentioned ear-
lier.

Rao, in fact, declined to acknowledge
the arrest calling the matter “judicially
sensitive”. At the same time, he said that
there is “no case” and “no digital arrest”.

When this reporter asked Rao if the
bank will take any steps against its
director’sarrest, orifit would respond to
an ongoing lawsuit at the National Con-
sumer Disputes Redressal Commission
(the apex, quasi-judicial consumer court
inIndia), where it findsitself at the centre
of police reports and croresin fraud alle-
gations, he gave arather vague and unre-
lated response. “You do not know the
meaning of digital arrest, and Iwillnot be
speaking with you because it is only a mat-
ter of seconds to create a fake identity.
Today’s newspaper is tomorrow’s waste-
paper,” Rao said.

Mint attempted to contact Venkates-
warlu through one of hislawyers, Yogin-
der Bhardwaj, many times. The lawyer
could not be reached.

Venkateswarlu was arrested by the
Gurugram Police in September 2024 for
his alleged association with the marketing
executive’s digital arrest case. Bail was
refused at least four times.

Mintreviewed a copy of the judgement
issued by Sandeep Chauhan, the addi-
tional sessions judge, Gurugram, on 31
July 2025. It marked the third denial of
bail against Venkateswarlu. The court
acknowledged hisinvolvement in forcibly
onboarding Royya Shardha, mentioned
earlier in this story—she was lured into
opening abank account on the pretext of
being given ajob. 41 1akh was deposited
inheraccount on4 September 2024. The
next day, the money was transferred to
otheraccounts.

Minthasn’tbeen able to independently
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WHAT

In 2024, a Gurugram
executive lost ¥5.85 crore after
scammers used fake Skype
trials and personal threats
against her son to orchestrate
a digital arrest.

NEXT

The money was layered through
multiple people and bank
accounts. Eleven of these

accounts werein a tiny
cooperative bank in Hyderabad.
Adirector is under arrest.

NOW

Digital frauds are a growing nuis-
ance, executed in an institutional
manner. The Supreme Court is
weighing bank accountability
and wants better coordination
between investigative agencies.

speak to anyone allegedly forced into
opening bank accounts.

On 14 October 2025, Venkateswarlu
was denied bail for the fourth time at the
Chandigarh High Court. Mint has seen a
copy of the order where the court ruled in
favour of the investigating body, Haryana
Police.

SPCUB’s outlet mentions Rao as the
bank’s chairman, in a blue board listing
key executives that includesits vice-chair-
man and seven other directors. Venkates-
warlu’s name was missing. The list showed
two vacant director slots.

Rao refused to answer if the bank had
removed Venkateswarlu as a director.

THE 'VOLUNTARY' TRANSFER
t present, SPCUB remains under
investigation at the National Con-
sumer Disputes Redressal Commission.

Mahendra Limaye, the lawyer repre-
senting the digital marketing executive,
said that SPCUB was the only bank to have
not submitted its response to the commis-
sion. Three key parties—HDFC Bank,
ICICI Bank and Federal Bank—have all
responded.

Rao, when asked about if SPCUB will
respond to the Commission, said, “You
should ask the source bank— HDFC
Bank—for details. If the source bank is
saying it was not theft, then there is no
crime. There is noresponse forusto give.”

Rao’s statement underlines how com-
plicated such fraud cases are. Victims can
find themselves overwhelmed by defini-
tions and legal technicalities.

“Responses by ICICI Bank and Federal
Bank claimed that a consumer, by defini-
tion in India’s consumer law, has to be a
direct customer of a bank for the latter to
fallunder legal jurisprudence of the com-
mission,” Limaye said. “Since
the victim in question (the exec-
utive) was a customer of HDFC
Bank, both the banks
responded claiming that they
could not be held liable under

SHOUVIK DAS

Recommendations have been made
before the Supreme Court for specific
government bodies to take responsibility
in case of digital arrest thefts, including
the department of telecommunications,
India’stelecom operators and the Reserve
Bank of India (RBD).

On 9 February, chiefjustice Kant held
the latest hearing, where it urged the min-
istry of home affairs to strictly implement
RBI’s operating procedures regarding
suspicious transactions. Kant further
noted that between April 2021 and
November 2025, “more than 352,000
crore” was stolen through digital arrest
frauds.

Adirective wasissued to the ministry to
issue a framework for better coordination
between investigative agencies in order to
reduce the time between a complaint
beingregistered and bank accountsbeing
frozen.

Nappinai, as per a report on
the hearing, suggested manda-
tory use of artificial intelligence
to flag errant transactions. She
declined to comment for this
piece as the matterissub judice.

law,” he added. ST The Supreme Court will hear
HDFCBank’sresponsecited [ jked this story? the case againonl6 March.

the bank’s operational policy, ~ Share it by Cybersecurity lawyers concur

which states that if a customer  scanning the with Nappinai when it comesto

asked for a bank transfer, and QR code. the use of technology.

voluntarily authenticated it, the
bank’s employees are not required to
intervene in the process. The marketing
executive had voluntarily transferred
X5.85 crore.

Mintreviewed copies of the responses
filed by HDFC Bank and ICICI Bank.

The next consumer court hearing is set
for “sometime in March,” Limaye said.
Nonetheless, the court might wait for
directives from the Supreme Court, which
is hearing a criminal suo moto writ peti-
tion on digital arrests.

SCSTEPSIN

n the Supreme Court, senior counsel

N.S. Nappinai isrepresenting the public
interest as amicus curiae, while Chief Jus-
tice Surya Kant, who took office on 24
November, is hearing the matter. Limaye
isan intervenor (a third party) for a party
of 12 digital arrest victims, including the
marketing executive.

“Thereisdefinitely aneed for
a robust trust-based framework. With
artificial intelligence systems, there is
technology that is capable of verifying
transactions better. Banks must be held
accountable to use these systems for the
protection of the common person,” Pawan
Kumar Duggal, a cybersecurity lawyer,
said.

“While there could be legitimate large
transactions that end up being flagged, the
idea behind a certain law is always to err
on the safer side—whichisa principle that
should be followed without a doubt espe-
cially in the case of digital arrests,” he
added.

The apex court’s actions could impact
the fate of both large and small banks.
With murky accounts and few checks,
they may face considerably larger compli-
ance tasks, going ahead. For the market-
ing executive who lost her savings, it could
mean a small win.
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A career breaks a personal
choice—and a financial test

Cover the break period plus 8-12 months of additional expenses to avoid forced decisions

Anagh Pal

feedback@livemint.com

A sabbatical sounds romantic until the
salary stops. Whether chosen or forced,
a career pause tests more than ambi-
tion: It tests liquidity, discipline and
emotional stamina. The secret isn’t
courage, it’s cash flow planning.

Santosh Jahagirdar, 45, is a Pune-
based IT professional with 23 years of
experience. From February 2024 to
January 2025, he took a one-year sab-
batical after planning for nearly a year.
He calculated monthly and annual
expenses, created a dedicated sabbati-
cal corpus separate from long-term
investments and parked funds in low-
volatility instruments.

However, every sabbatical may not
be voluntary. Bengaluru-based Ruby
Naz, 33, a corporate counsel, took a six-
month sabbatical from April to Sep-
tember 2025 after a serious road acci-
dent. Her break was unplanned, but
disciplined budgeting, clear separation
of short-term and long-term savings
and a strict no-debt approach helped
her navigate recovery with financial
stability. Here’s how careful planning
and a simple investment strategy can
help you enjoy your sabbatical without
constant money worries.

Separate sabbatical corpus

“Every financial goal has a time hori-
zon, depending on personal circum-
stances and demographics. For exam-
ple, when you plan to take a sabbatical,
howmuch money you will need during
that period to meet your expenses, and
how long the sabbatical will last,” said
Shantanu Awasthi, chief executive,
wealth management firm Mavenark.

Treat your sabbatical corpus as a
‘sinking fund’, a specific bucket accu-
mulated specifically to be consumed
like your emergency fund. “Never
co-mingle thiswith your retirement or
education portfolios. The sabbatical
fund should sit in low-volatility debt
instruments, while your long-term
goals remain in equity,” said Anooj
Mehta, vice-president, partner success
at Sebi-registered investment advisor
(RIA) 1 Finance.

“An emergency fund already existed
inmy portfolio, so it did not need tobe
recreated. I planned monthly with-
drawals from my investments to meet
expenses, while one-time costs such as
school fees or insurance premiums
were withdrawn separately when
required,” said Jahagirdar.

“For anyone considering or facing a
similar situation, I'd suggest trying to
build at least six to nine months of
essential expensesin savings. Create a
lean budget and track it, and avoid tak-
ing on new debt if possible,” said Naz.

Stress-test the sabbatical plan

Most people underestimate how
long the return takes. They plan for a
3-month gap and land in a 9-month
one. Markets move, priorities shift and
opportunities take time to convert.

“Myrecommendation isto cover the
full break period plus 8 to 12 months of
expenses beyond it. If your monthly
expense base is32 lakh and you are tak-
ing a six-month break, you need
approximately 30 to 336 lakh,” said
Sandeep Jethwani, co-founder, wealth
management company Dezerv.

Where this money sits matters.
“Keep one to two months of expenses
in a savings account for immediate
access. The rest can sit in liquid or
ultra-short duration funds, earning 6
-7% while remaining accessible. Avoid

Mastering the sabbatical: smart planning
for a stress-free career pause

Step away from work with confidence: map expenses, safeguard savings, maintain obligations, and
protect against unforeseen expenses to ensure your career break is financially secure and stress free.

Taking a career break? Here's how to plan it

Step Practical action

Determine List all monthly essentials: rent, groceries,

expenses utilities, transport, medical; add annual
costs like insurance or property tax; total
your monthly and yearly needs.

Setupa Open a separate account or fund; park

sabbatical money in low-volatility debt instruments

fund or liquid/ultra-short-term mutual funds.

Add buffer Increase total target by 20% to cover
unexpected costs or lifestyle changes
during the break.

Allocate Keep 1-2 months of expenses in a savings

funds for account for immediate use; and the rest

access lin liquid funds for better returns and
quick access to funds when required.

Maintain Continue EMIs, and other regular

obligations payments. Keep a part of SIPs running to
maintain financial discipline.

Plan This needs a proactive approach. Start

re-entry networking, skill-building, or certifications
3 months before funds run out.

Ensure Buy or maintain personal health

protection insurance; keep term insurance at

10-20 times the annual income.

SANTOSH JAHAGIRDAR (45)

IT professional, Pune

Sabbatical: 1 year
y (Feb 2024-Jan 2025)

Santosh planned a
year-long sabbatical after
nearly a year of
preparation. He built a
dedicated fund, mapped
monthly and annual
expenses, maintained SIPs
partially, and ensured
liquidity for all obligations,
allowing him to step away from work confidently
without disrupting long-term financial goals.

Sabbatical survival: Anticipate risks,
protect your runway

» Unexpected extension: Plan for a break
longer than intended; track why timelines
stretch and adjust runway accordingly.

» Market volatility: Avoid liquidating
investments during downturns; ensure daily
expenses don't rely on long-term portfolios.

P Lifestyle creep: Anticipate higher costs from
travel, family, or health; run a stress test
assuming 20% higher expenses.

» Insurance continuity: Ensure personal
health and term insurance are active before
exit; avoid gaps or waiting periods.

» Debt and obligations: Maintain EMIs; pause
pre-payments or discretionary spending to
protect liquidity.

» Cash flow discipline: Use a dedicated pause

fund; separate one-time costs from monthly
withdrawals.

RUBY NAZ (33)

Corporate counsel, Bengaluru

5 Sabbatical: 6 months
\ (since Sep 2025)
- Ruby’s sabbatical was
4 unplanned, following a
f41 serious accident. She
relied on disciplined
PRl budgeting, separating
short-term and
long-term savings,
avoiding new debt, and
focusing on essential
expenses, enabling a stable financial and
personal recovery during her break.

GOPAKUMAR WARRIER/MINT

locking thisinto anything with an exit
load or a horizon beyond three
months,” said Jethwani.

“The primary source of funds during
the sabbatical was my financial portfo-
lio, especially mutual funds. The first
step was to understand how much
money we actually needed. I created an
Excel sheet and listed all expenses...,”
said Jahagirdar.

Protect the essential

Compounding is a
momentum game. Stop-
ping a systematic invest-
ment plan (SIP) for 24
months might be a bad
idea. “The ideal approach
is not to stop or pause
your SIPs during this
phase. Instead, plan your
sabbatical savings in a way that also
makes provision for continuing your
SIPs,” said Awasthi.

But it might not always be possible.
You can pause SIPs to preserve liquid-
ity, but never pause EMIs. “Ideally,
your sabbatical corpus should be large
enough to sustain a'maintenance SIP,

It'simportant to
continue EMIs
and insurance

premiums, while

maintaining credit
discipline even if

SIPs are reduced

even 20% of your usual amount, just to
keep the discipline and compounding
habit alive,” said Mehta.

However, fixed obligations such as
home loan EMIs and insurance premi-
ums are non-negotiable.

"If your home loan interest is 8.5%
and your long-term equity SIPs are
yielding 12-14%, prepaying the loan
during a sabbatical is a
mathematically poor
move. It drains your pre-
cious liquidity to Kill
‘cheap debt’, said Sujith
S.S.,founder, RIA Money-
Dhan.com.

Prepare a fallback

If markets fall during
your break, the answer is
simple: Do not sell. Stay
invested. Your long-term portfolio
should not be funding your daily
expenses. If your pause fund is sized
correctly, amarket downturn is painful
towatch but does not force your hand.

“Ialso made a conscious decision to
use the time to upskill. I focused on cer-
tifications and structured learning,

mostly through affordable or online
programmes. That gave me a sense of
progress and made me feel prepared to
re-enter the job market,” said Naz.

Build protection into pause plan

Most people focus on the obvious
risk: Income loss. The less obviousrisks
are the ones that catch people off
guard. “The biggest risk is not having
health insurance. If you are on an
employer group policy, that coverage
disappears the day you leave. Buy a per-
sonal health insurance plan before you
exit, not after. Continuity of cover mat-
ters and some conditions require a
waiting period, so the earlier you buy,
the better,” said Jethwani. A term
insurance policy of 10 to 20 times your
annual income is also amust if you have
dependents.

Scan the QR
! code toread
an extended
version of
this story.

Compare bank FD rates

Bank fixed deposits (FDs) continue to be popular investment products not just
among senior citizens, who are looking for guaranteed income, but also among
investors who can’t stomach risk. But overexposure to FDs is not good, and you need
to assess your asset allocation and goals to decide how much money you should
park in them. For instance, saving for your child's

higher education that's 15 years away through FDs

may not be effective as the post-tax interest rate

of an FD may not give you a real return (return
that's above the rate of inflation). But if you plan to
take a holiday in two years, an FD can help. Before
choosing an FD, you should compare the interest
rates on offer. Here is a list of banks that offer the
highest FD rates for deposits up to X1 crore over

various tenures.

%
o«

DCB Bank 6.00-6.50 6.90-7.00 6.90-7.00 7.00-7.10 7.00-7.15
YES Bank 4.75-6.50 6.65-7.00 7.00 7.00 6.75
RBL Bank 4.75- 6.05 7.0-7.20 7.20 7.00-7.20 6.70
Punjab National Bank 6.05-6.10 6.60-6.90 6.80 6.55-6.80 6.6-6.80
Jammu & Kashmir Bank 5.10- 6.00 6.7-6.75 6.75-7.25 6.65 6.60
Tamilnad Mercantile Bank  6.30-6.40 6.60-7.10 6.60 6.60 6.60
Indusind Bank 5-60.25 6.75-7.00 6.90 6.65-6.90 6.50-6.65
Dhanlaxmi Bank 5.25-6.60 6.25-6.95 6.25-6.50 6.50 6.50-6.60
ICICI Bank 4.50-5.50 6.25-6.30 6.30-6.45 6.45-6.50 6.50
Axis Bank 5.50-5.75 6.25-6.45 6.45 6.45 6.45
Federal Bank 4.50-6.00 6.25-6.50 6.40 6.4-6.70 6.40
Karur Vysya Bank 6.00-6.65 6.55-6.80 6.55 6.55 6.25-6.55
Kotak Mahindra Bank 5.50-6.00 6.50-6.70 6.70 6.40 6.25
Canara Bank 5.25-5.50 6.25-6.50 6.25 6.25 6.25
City Union Bank 5.75-6.25 6.50-7.00 6.50 6.25-6.50 6.25
HDFC Bank 4.25-5.75 6.25-6.45 6.45 6.40-6.45 6.15-6.40
Indian Overseas Bank 4.75-5.50 6.40-6.60 6.40 6.10 6.10

Data taken from respective bank’s website as on 23 Feb 2026; Only main entity of the merged banks are
taken. Banks which merged with its main entity are removed from the table; The list of 16 banks is based
on highest fixed deposit rates available for 5 years and above. Source: www.Bankbazaar.com

Fema rules on holding overseas
assets after returning to India

Shaishavi Kadakia &
Lily Poonia

I am an Indian citizen liv-
ing in the USA. I am plan-
ning to move back to India
to settle there perma-
nently.Iown property and
other assetsin the USA, and
I have already executed a
Will that covers these
assets. Once Imove back to
India, will I be required to
bring these assets or the
money from selling them to
India? Also, will I need to
make anew Will?

—Name withheld onrequest

If you have acquired assets
(such asimmovable property,
shares, etc.) or earned income
outside India when you were
residing overseas then you will
not be required to liquidate
theassets or repatriate the sale
proceeds or income to India
when you move back to India
from the USA.

This includes assets inher-
ited by you when you were
residing abroad. Youmay con-
tinue to hold and transfer
these assets and invest the
income even after youbecome
an Indian resident.

This fundamental principle
emerges from Section 6(4) of

acquired by you at any time
before your demise) while your
existing Willin the USA can con-
tinue to cover your US assets.
Generally, it is recom-
mended that individuals with
assets in different countries
make separate Wills for each
jurisdiction to ensure they
comply with the specific for-
malities and legal require-

ASKMINT
ESTATE PLAN

Foreign Exchange Management
Act, 1999,which grandfathers
holdingofassetsby ‘personsres-
ident in India’ which were
acquired, held or owned when
theindividual wasa ‘personresi-
dentoutside Indiaaswellasper-
mits such assets and their
income to be transferred or
invested overseas. However,
once you return to India and
acquire fresh income overseas
which is not attributable to
those assets which you held
whenyouwere abroad, thenyou
will be bound to repatriate the
same to India within 180 days.
As regards your query on
making a fresh Will when you
return to India, it is advisable
that youmake aseparate Will for
your Indian assets (whether
existing or which may be

ments of that jurisdiction.
Additionally, appointing dif-
ferent executors for assets in
different jurisdictions can sim-
plify the administration of the
estate and avoid potential
complications after death.

Theaboveisbased onagen-
eral interpretation of the vari-
ouslegal provisions, so do con-
sultalawyertounderstand the
application of the position to
thefactsand circumstances of
your case, especially consider-
ing the complexity of cross-
border asset management and
estate planning.

Shaishavi Kadakiais apart-
ner and Lily Poonia is an asso-
ciateat Cyril Amarchand Man-
galdas, Mumbai.

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.

INDIAS INVESTING PROBLEM IS NO LONGER INFORMATION—IT'S BEHAVIOURAL BIAS

We welcome your views and comments at

mintmoney@livemint.com

ost Indians do not struggle with money for lack of infor-
M mation. They struggle because acting on that informa-
tion—consistently over long periods—is harder than it
appears. Ask anyone whether they should start investing early,
run SIPs or raise contributions as income rises, and the answer
willbe yes. Yet, millions delay starting, pause SIPs, or fail to step
up investments. The gap between intention and action remains
one of the biggest challenges in household finance.

The datamakes it clear. SIP inflows have grown steadily, cross-
ing 17,000 crore amonth in 2024. But, stoppage ratios remain
high, often exceeding 50% during volatile periods. This suggests
that while more investors are entering, many struggle to stay the
course. Knowledge has improved; behaviour has not kept pace.

Present bias: and behavioural finance: Humans prefer
immediate rewards. Spending today feels tangible; saving for
retirement feels abstract. This “present bias” appears in familiar

investor behaviour—waiting for market corrections, planning to
start a SIP after bonuses, or promising to invest more once EMIs
reduce. Inreality, the future rarely arrives on schedule. Thisis not
adiscipline problem; it is cognitive. When decisions are viewed
from a distance, logic dominates. But when the moment arrives,
emotions take over. The comfort of spending often outweighs the
long-term benefits of compounding.

Decision fatigue: Managing money is not a one-time deci-
sion. Itrequires repeated choices—running monthly SIPs, stay-
ing invested through corrections, ignoring market noise and
resisting lifestyle inflation. Over time, this effort becomes
exhausting. When self-control weakens, inertia sets in. Doing
nothing feels easier than doing the right thing. Choice overload
worsens it. Investors face thousands of mutual fund schemes.
Instead of empowering, this abundance paralyses. Faced with
complexity, many postpone decisions or gravitate towards famil-
iar options like fixed deposits or low-return products, even when
long-term goals demand higher growth.

The solution is not stronger willpower but better systems.
Automation is the most effective starting point. SIPs, salary-
linked investments and auto-debit mandates remove the need
to make an active decision every month. Money gets invested
beforeitreaches the spending account, reducing the influence
of emotions, headlines and short-term temptations. The steady
rise in SIP accounts—now over 80 million folios—shows that
when investing is automated, participation improves.

Start small: Many first-time investors delay as they believe
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3500 orX1,000 amonthisinsignificant. Itisn’t. Small, consistent
investments compound meaningfully over time. More impor-
tantly, they build the habit of saving. Behaviourally, increasing
an existing SIP is far easier than starting from zero. Thisis why
investors who begin early tend to remain invested longer.
Another critical shift is moving from product-based investing
to goal-based planning. Saving for “wealth creation” is vague and
unmotivating. Saving for a child’s education, ahome down pay-
ment or retirement at 60 creates emotional clarity. When invest-
ments are clearly linked to life goals, investors are less likely to

stop SIPs during market corrections. For most households, risk
isnot volatility; it is falling short of key life goals.

Role of advisors: This is where the real value of a financial
advisor lies. A good advisor does more than recommend funds.
They actasabehavioural anchor—helping people stay invested
during corrections, discouraging impulsive redemptions and
ensuring portfolios remain aligned with long-term goals. Studies
consistently show that much of the value advisors add comes

from preventing behavioural mistakes

Knowled ge rather than chasing higher returns.
about SIPs and Peer inﬂuencza1 canalso help. While
. money is treated as a private topic in
compoundmg India, discussing goals with a spouse or
has improved, family member creates accountability.
but consistency  Whendisciplined saving becomes the
remains elusive  normwithinahousehold, consistency

improves. Finally, simplicity matters.
Too many schemes, frequent churn
and constant monitoring increase friction and fatigue. A simple
portfolio, reviewed periodically, is more likely to survive market
cycles than a complex one that demands constant attention.
In the end, successful investing is not about being perfect or
predicting markets. It is about designing your financial life to
work with human behaviour rather than against it. Self-control
haslimits. Systems, habits and structure make all the difference.
Hardeep Singh Mundi is an assistant professor at IMT-Ghazia-
bad, and Simarjeet Singh is a lecturer of finance at the University
of Southampton (Delhi Campus).



WEDNESDAY, 25 FEBRUARY 2026
NEW DELHI

N\ \\

[

Asset monetization 2.0:
Execution holds the key

The Centre’s plan to monetize public assets by turning control over to private operators can

boost our infrastructure build-up. Let's keep this process even-handed and well-regulated

he monetization of state-owned
assetsisagoodideain principle. It
could trigger fresh capital forma-
tion that accelerates economic
growth ifimplemented right. This
week, the government announced
the second phase of its National Monetisation
Pipeline (NMP), having garnered 90% of the X6
trillion targeted under the first. The target for
NMP 2.0is316.72 trillion—over the next five
years, if one goes by the official pressrelease, or
longer if one looks up the Niti Aayog report that
it references. Estimate precision isnot at a pre-
mium,; the press release ends with the following
caveat: “The monetisation potential values
assessed under NMP 2.0 are indicative and are
subject to variation at the time of the actual
transaction.” In any case, that sum is not the net
present value of all streams of receipts over the
next five years or more, but simply the aggre-
gate of expected revenues without any dis-
counting for the time value of money. Nor is
it what state-owned assets put to work under
private management are expected to yield. It
includes 5.8 trillion of private investment
expected to materialize during the process of
asset monetization.

If an asset created under public ownership
hasbeen performing its function and also gen-
erating income for the government, what is the
net benefit to society of placing it under private
control? Asset cycling of the kind India has
adopted, with asset ownership kept public but
operating rights awarded to private operators
for fixed terms, offers four types of benefits.
One, the state might be running an operation
sub-optimally and at higher cost, so efficiency
gains could be made by letting a private entity
take charge. Two, state ownership often getsin

the way of realizing user charges that not only
cover all costs—such as maintenance and
depreciation—but also obtain a return, while
private managers would be able to revise user
charges with lower public resistance. Three, if
an asset ismonetized in a way that gets the gov-
ernment the capitalized value upfront of several
years of future revenues, it would give it the
fiscal leeway needed to undertake fresh invest-
ments in sectors that have gestation periods too
long for private investors and call for patient
capital. And four, state ownership mitigates cer-
tain kinds of risk by its very nature, making

it cheaper for the state than private players to
finance new infrastructure, which in turn
allows projects to charge less for their services.

However, this model is not without its share

of risks. While the government’s asset moneti-
zation plan that falls short of privatization
shields it from political charges of selling the
‘family silver,” the exercise must maintain trans-
parency to shield it from charges of favouritism.
The terms on which private firms are chosen to
run monetized assets must be crafted carefully.
Thisis critical where private operators get
space for monopoly pricing. In the past, airport
privatization erred by fixing bid parameters to
maximize the revenue accruing to the govern-
ment without a thought to minimizing the cost
of running an airport, so winners outbid the rest
of the field by huge margins, confident that the
extramoney promised to the Centre could be
recouped from user development fees payable
by passengers. The award of public assets must
be through fair and competitive processes and
what winners charge for their use should be
properly regulated. Subject to such safeguards,
NMP 2.0 could well give India’s economy the
added investment momentum it needs.
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Reject this devolution proposal
of the 16th Finance Commission

Its recommendation to delink devolution from state commission reports seems too flawed to accept

A

is a public policy professional.

n his book Increasing Returns and

Path Dependence in the Economy,

economist W. Brian Arthur explains
how institutional outcomes often per-
sist not because they are efficient, but
because early deviations alter the payoff
structure of future choices. Once a sub-
optimal equilibrium is reached, coordi-
nation effects and adaptive expectations
lock it in. Fiscal federalism exhibits sim-
ilar dynamics. When a constitutionally
sequenced mechanism isrepeatedly
bypassed, actors internalize the bypass
asthe new norm. Procedural deviation
then becomes institutional practice.

India’s 73rd and 74th constitutional
amendments inserted Articles 243-Iand
243-Y, mandating quinquennial state

finance commissions (SFCs) to

recommend the vertical distribution of

state revenues to panchayats and

municipalities. Simultaneously, Article

280(3)(bb) and (c) oblige the Union

finance commission (FC) to recommend
“measures needed to augment the Con-
solidated Fund of a State to supplement
the resources of panchayats and munici-
palities on the basis of the recommenda-
tions made by the SFCs.” The phrase
establishes a conditional chain starting
with SFC assessment followed by state
legislative action and then FCs augmen-
tation. The FC’s role is supplementary
and derivative. Itisnot a primary alloca-
tor to local bodies. Constitutionally, in
the absence of SFC reports, the informa-

tional predicate for Article 280(3)(bb)
and (c) is formally incomplete.

Successive FCs have acknowledged
this. SFCs fail first on timing and cycle
design, which breaks the constitutional
chain under Articles 280(3)(bb)/(c) that
Union augmentation must be “on the
basis of” SFC recommendations. In
practice, SFC award periods rarely align
with the Union FC award window. So,
even where SFCs submit reports, they
are often temporally unusable. A study
done by Indian Institute of Public
Administration for the 16th FC found
that for its award period, only Chhattis-
garh’s4th SFC and Sikkim’s 6th SFC
cover the period. This is compounded
by pipeline delays; this includes late
constitution, late submission and late
action taken reports. Exactly the sort of
slippage that renders “basis of SFC rec-
ommendations” alegal formality rather
than an operational input.

Second, SFCs fail on methodology,
standardization and analytical compa-
rability, which prevents aggregation
across states and creates an informa-
tional vacuum that the Union FC then
fills with its own ad hoc conditionalities.
Even where standardization hasbeen
attempted, compliance is partial and
non-persistent—the adoption of the
13th FC template has been uneven and
discontinuous across commission
rounds. Definitions, fiscal heads and
estimation techniques shift across time
and states. The deeper technical deficit
is that many SFCs are unable to do
normative assessment of local revenues
and expenditures, forcing reliance on
historical trend projections.

Third, the system fails on implemen-
tation discipline and state capacity,
which is why SFCs remain advisory
rather than binding fiscal instruments.
Even when recommendations are sub-
mitted, states often don’t operationalize
them through predictable devolution
formulas, tax assignments or rule-based
grant systems.

The net effect is constitutional drift.
Because SFC outputs are late, non-com-
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parable and weakly implemented, FC
‘supplementation’ risks becoming de
Jacto substitution, and the gaze stays on
the Union FC while the state-level fiscal
compact, the real decentralization bot-
tleneck, escapes scrutiny.

Unfortunately, instead of treating the
underlying institutional pathology, the
constitutional safeguard itself has been
castasaproblem. The 16th FC has rec-
ommended a constitutional amend-
ment to delete the phrase requiring
dependence on SFCreports. It states:
“In Articles 280(3)(bb) and 280(3)(c),
the Constitution directs the FC to make
itsrecommendations on [rural and
urban local bodies] on the basis of the
recommendations made by the [SFCI.
However, as successive commissions
have noted... serious obstacles remain
in the way of meaningfully basing our
recommendations on those provided by
SFCs...werecommend that the above-
quoted expression be dropped from the
relevant articles through a Constitu-
tional amendment.”

Thisapproach is flawed. First, it
weakens the constitutional sequencing
embedded in the 73rd and 74th amend-
ments by collapsing supplementation
into defacto substitution. Second, it gen-
erates perverse incentives. Once Union
transfers are no longer formally linked
to SFC functioning, states will face even
more diminished pressure to constitute
timely, analytically credible SFCs or
deepen fiscal decentralization. Third, it
centralizes informational authority over
local public finance at the Union level,
diluting the subsidiarity principle that
the fiscal needs of panchayats and
municipalities are best assessed within
state-specific institutional and func-
tional contexts. Finally, it ossifies path
dependence. Instead of penalizing non-
compliance, it would constitutionalize a
workaround.

Tighter enforcement and fiscal con-
ditionality is the right answer. What-
ever else may merit review in the 73rd
and 74th amendments, the SFC linkage
clause must not be abandoned.

JUST A TROTQAT

The infrastructure sector is
all about building assets for
the country. It is part of

nation building.

GAUTAM ADANI

Why court reforms musitn’t collide with court calendars

VIJAY L. KELKAR & PRADEEP S. MEHTA

are, respectively, vice president
of Pune International Centre
and secretary general of CUTS
International.

tion has become the rule.

Against this backdrop came the Supreme

ndia’s justice system is groaning under a

crushing backlog. Nearly 48 million cases

are pending in lower courts, while the
Supreme Court alone has close to 90,000
unresolved matters. This does not include
matters before tribunals and administrative
bodies. There is no shortage of lawyers or
law colleges, but thousands of judicial posts
remain vacant. There are over 4,800 vacan-
ciesinsubordinate courtsand nearly 300 in
high courts, leaving the country with barely
21 judges per million people, far below the
widely accepted benchmark of 50.

As Chief Justice Surya Kant has warned,
“Without sufficient courts, even the most
sincere judicial system will collapse under
the strain.” The consequences are already
visible. Undertrial prisoners wait years for
hearings, commercial disputes drag on
interminably and ordinary citizens steadily
lose faith in the promise of timely justice.
Delays have become normal and the excep-

Court’s November verdict striking down key
provisions of the Tribunals Reforms Act of
2021. The court invalidated clauses govern-
ing tribunal appointments, tenure and
administrative control, reaffirming that tri-
bunals must remain insulated from execu-
tive influence. Torestore institutional inde-
pendence, it directed the Centre to establish
aNational Tribunals Commission within a
fixed timeframe to oversee appointments,
service conditions and administration.

Tribunals were created to expedite jus-
tice. Yet, many are dysfunctional today. A
law ministry assessment points to over
524,000 cases pending before specialized
tribunals. Debt recovery tribunals alone
account for 250,000 unresolved matters,
while tax and administrative tribunals face
tens of thousands more. Alarmingly, several
key tribunals are functioning without chair-
persons and nearly a fifth of the sanctioned
member posts remain vacant.

This tribunal crisis is not an isolated fail-
ure. It reflects deeper institutional weak-
nesses across India’s courts. Judicial capac-
ity routinely falls short of sanctioned
strength even as filings rise. Appointments
move slowly, caught in a web of prolonged
collegium procedures, political deadlocks,
vetting delays and informal influence net-

works. Experienced judges retire without
timely replacements, while capable young
lawyers wait years for elevation. We have
recommended that a Judicial Services Com-
mission be established, like in South Africa
and Kenya, so that appointments and
removals are smooth, but it isbeing resisted
on the misplaced ground

of judicial independence. = mission must be operation-
While no judicial system Indla needs alized on schedule, with
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discipline with end-to-end

digital case tracking. Even

Brazil, despite its heavy caseload, has

expanded specialized courts and mandatory

electronic filing, raising disposal capacity.
In India, an infrastructure deficit com-

pounds the problem. India may have over

22,000 courtrooms, but many lack basic

facilities. Judges across states report shorta-

gesof staff, inadequate courtroom space and
outdated record systems. Digital tools prom-
ised under the e-courts project have been
unevenly implemented.

We need reform. First, judicial and tribu-
nal appointments must follow strict, pub-
licly monitored timelines. Second, the

National Tribunals Com-

flexibility, including as part

of division benches at the

discretion of the chief justice of the high

court. This pragmatic approach taps a vast

pool of judicial experience and should be

adopted more widely to clear cases without
waiting for permanent appointments.

Fourth,investment in judicial infrastruc-

ture must accelerate. Courtrooms, staff and

digital systems all require sustained funding
and oversight. Completing the e-courts
upgrade nationwide would eliminate avoid-
able procedural delays and reduce the
administrative burden on judges. Lastly,
alternative dispute resolution mechanisms
such as mediation and Lok Adalats must be
expanded further, freeing the courtsto focus
on serious trials and complex disputes.

There are no quick fixes. But the cost of
inaction is far greater. Every day a tribunal
operates without leadership or a court sits
short of judges, justice is delayed and public
trustis eroded. Judicial independence and
judicial capacity must advance together.In
this exercise, lawyers must cooperate with
the system rather than oppose any effort to
advance litigant interest. For example, the
chief justice of the Rajasthan high court
recently proposed that courts should func-
tion for two Saturdays in the month, but the
proposal was opposed by lawyers on spe-
cious grounds. One wonders what their
response will be when the reform of no holi-
days for courts is proposed. With clear tar-
gets, institutional cooperation and political
will, India can still ensure that justice is not
merely promised but delivered on time.

Anushka Kewlani of CUTS contributed to
this article.
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Will Al kill office jobs? It depends
on the nature of tasks involved

Technology rarely eliminates all tasks demanded of a human role but those amenable to automation may soon be taken over

is executive director at Artha India
Research Advisors.
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[t's time to give up the illusion
of Bitcoin: Tokenize real assets

Digital versions of traditional financial products show potential
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is a Bloomberg Opinion columnist covering
industrial companies and financial services
in Asia.

n unintended consequence of the
brutal bear market in Bitcoin has
been to focus the blockchain indus-

he Al Impact Summit held last week

brought many members of the global

technology royalty to New Delhi. It

also featured the launch of India’s first

multi-billion parameter large language

model, saw announcements of big
investments in artificial intelligence (AI) infra-
structure and ended with an international declara-
tion on the need for democratic diffusion of AL
Venture capitalist Vinod Khosla set the cat among
the pigeons by saying that Al may destroy the soft-
ware services and business processing outsourcing
businesses that are so important to the Indian
economy. Elsewhere, shares of major software
service companies lost ground as investors sold
them after the launch of Claude Cowork by
Anthropic fanned fears that several industries
would be disrupted.

Will the machine render the worker obsolete?
This question is as old as the history of industrial
civilization. This particular species of dread has
quite understandably re-emerged with the rise of
Al arevolutionary technology by any measure.
The debate is mostly framed in terms of jobs. The
temptation to do so is understandable—arobot
takes a job, a software programme eliminates a job
and a large language model destroys ajob. This
makes intuitive sense. However, economists such
as David Autor and Daron Acemoglu have over the
past decade provided a more nuanced way to think
through this very important question.

The two economists from the Massachusetts
Institute of Technology have tried to shift the focus
of discussion away from jobs to tasks. (‘Skills, Tasks
and Technologies: Implications For Employment
and Earnings,’ by Daron Acemoglu and David
Autor, 2011). Their core point is that jobs are
nothing but bundles of tasks. Humans use skills to
perform tasks that constitute theirjobs. A lawyer
drafts contracts, counsels clients, researches
precedent, appears in court and manages rela-
tionships. An accountant reconciles ledgers,
interprets tax law, advises on financial strategy
and communicates findings to non-specialists. A
doctor reviews the results of medical tests, under-
stands medical histories, diagnoses the problem
and treatsit.

Technology rarely eliminates all of such tasks
simultaneously. What it does, with great efficiency,
is target specific tasks within a job—typically those
that are routine, codifiable and repetitive—while
leaving others relatively untouched.

This distinction between the job and the task is
not merely semantic. It shapes how we should eval-
uate the disruption that Alis now bringing to office
work, professional services and creative industries.
When the unit of analysis is a task rather than a job,
itisworth asking whether Al taking over some
tasks will or will not increase efficiency in the tasks

that will continue to be done by human profession-
als. Much of the currently inconclusive debate
about whether AI will make humans redundant or
actually increase labour productivity hinges on the
issue of tasks.

There isalso a distributional nuance. The stan-
dard trope is that technology helps skilled workers
but hurts unskilled workers. But Acemoglu and
Autor argue that what actually matters is which
jobs are dominated by routine tasks that can be
automated. It is quite likely that workers with
sophisticated skills as well as those with more basic
skills will be able to adapt to a new technology such
as Al, but those in the middle, with a high propor-
tion of routine tasks, will be hit hard. These dis-
placed workers then try to get work one level
below where they were. The increased competi-
tion for work at the lower end of the labour market
may freeze wage growth. The result is likely to be
growing income inequality.

“The distinction between ‘labour tasks’ and ‘cap-
ital tasks’ in production is permeable and shifting,”
Autor wrote in another essay in 2013. There are
some tasks that can be easily replaced by new tech-
nology while there are others which can be com-
plemented by the same technology. “This evolving
division of labour has a clear economic logic: novel
tasks—those demanded by new products, tech-
niques, or services—are often assigned first to
workers because workers are flexible and adaptive.

)

Asthese tasks are formalised and codified, they
become fallow for automation since machinery
typically has a cost advantage over human labour
inrote execution of repetitive tasks”.

The demand for labour will thus be sensitive to
the nature of tasks that combine to define a job.
Some will be replaced by new technology such as
Al Others will be able to use the technology to
increase their productivity—displacement versus
augmentation. What the balance between these
two categories looks like in the age of Al is still
unclear. A lot also depends on how companies
eventually use Al in their operations. In other
words, the technology becomes endogenous to
business decisions as use cases multiply. Policy
choices will also have a bigrole to play.

Anyone who has watched Billy Wilder’s 1960
film The Apartment will recall the opening
sequence: a vast, open-plan floor at a Manhattan
insurance company, populated by hundreds of
clerks asfar asthe eye can see. It isamonument
toaparticular kind of business organisation. In
adjacent rooms were typist pools—rows of women
whose professional purpose was to transform
handwritten notes and dictated memos into clean,
typed documents.

Those clerks and typists are gone. New types of
work emerged. The question is whether some-
thing similar will happen in the case of artificial
intelligence as well.

try’s attention where it is most needed:

real-world assets.

Bothinstitutional and individual inves-
torswant to progress beyond holding spec-
ulative cryptocurrencies or stable digital
dollars with limited upside. They have
ample demand for tokenized bonds, equi-
ties, funds, structured products and sover-
eign assets like the carbon sink in the man-

groves and seagrasses of Seychelles.

By distributing risks over small parcels,
tokens can bring big-ticket investments
like private equity, credit and expensive
artwork to ordinary people. Therich can
exploit the technology for estate planning.
But for demand to be met, supply has to
keep pace. To be successful financial
products, these digital representations

must have robust trading liquidity.

And for that, they must convince mar-
ket makers of the inherent time- and cost-
saving advantages of distributed-ledger
technologies, such as instantaneous set-
tlement and embedded ‘smart contracts,’
or software that automatically executes
action like crediting a coupon or dividend

payment into a crypto wallet.

Thisisyet to take place. What’s currently
getting marketed as digital assets is mostly
synthetic stuff—traditional products
wrapped inside a coin. While the tokens
change hands on a public blockchain, the
settlement, accounting and reconciliation
of the underlying asset ownership is still
done manually. The promised efficiency
gains of blockchain continue to elude,

damping interest.

“Today the decision to buy a money
market fund on-chain versus off-chainisa
marginal one,” says Andrew Scott, head of
digital assets at Marketnode. “The next big
catalyst for adoption will be meaningful
product improvement, like when you start
thinking about air-dropping corporate div-
idend payments or issuing on-chain equity

toraise capital.”

Marketnode, a joint venture of Singa-
pore’s stock exchange and its state inves-
tor, Temasek, began with the mandate to
put funds sold to investorsin the city on the
blockchain. The idea was to eliminate the
back-and-forth of faxes and emails
between asset managers and their distribu-
tors, fund administrators, trustees and reg-
istrars, and cut down the week or longer it
took for purchases to conclude. Having
met its goal of squeezing the timeline, Mar-
ketnode wants to do something similar

with wealth products.

There is ample demand for tokenized
bonds, equities and the like. AFP

Atypical private bank in Singapore pro-
cesses hundreds of structured products,
such as equity-linked or fixed-coupon
notes, every day. These are standardized
enough for high-volume execution but tai-
lored to a client’s specific strike price or
stock preference. If the underlying asset
stays above a set barrier, the client nets a
high coupon. However, the high fees don’t
eliminate the risk of human error: Ifarela-
tionship manager inputs a wrong strike
price or anincorrect valuation date during
the trade entry, the product’s entire lifecy-
cleiscompromised from day one. “It’'s the
perfect product to disrupt with block-
chain,” Scott says. “If you can halve the 1%
fee for investors, then you're talking about
real efficiency gains.”

While stock and bond prices are easily
verifiable, making tradeable tokens out of
sovereign real-world assets is far more
complex. Still, it’s a worthwhile project.
Take the carbon-capture ability of forests
and seas. Nations want to benefit from their
green and blue economies, but investors
need to knowwhat they're paying for. They
want assurances that the woodlands in
Indonesia’s Kalimantan or the meadows on
the ocean bed around the Seychelles
islands aren’t being degraded. Capturing
the reality using satellite imagery and Al
tools can enable real-time reserve verifica-
tion on the blockchain. That’s what Edena
Capital Partners is trying to do—founder
Wook Lee has put together a $20 billion-
plus pipeline of sovereign assets across
Asia, Africa and the Middle East that he
aims to take to Wall Street.

USinvestorsaren’t currently inamood
for more crypto exposure. The 46% slump
in Bitcoin pricessince Octoberisleading to
a capital flight out of Bitcoin exchange-
traded funds. Publicly traded digital-asset
treasuries, or DATSs, are under pressure to
sell assets. But the promise of blockchain as
the 21st-century’s financial architecture
will survive speculative booms and busts.
Last year, Ripple and Boston Consulting
Group predicted in a joint report that
on-chain real-world assets would, in their
baseline scenario, swell 30 times to $19 tril-
lion by 2033.

It will take time to get traditional finan-
cial instruments ready for the promised
benefits of tokenization. But that’s exactly
where the bigger prize lies. ©BLOOMBERG

India’s role in Al diffusion was in the summit’s spotlight

RAHUL MATTHAN

is a partner at Trilegal and the
author of ‘The Third Way:
India’s Revolutionary Approach
to Data Governance'. His X
handle is @matthan.

n November 2023, a few governments

and technologists gathered at Bletchley

Park to discussartificial intelligence (AD),
seeking to come to terms with the technol-
ogy they were developing. The mood was
sombre and fear was the dominant register.
This was the first of a series of Al Summits,
the most recent of which was held in New
Delhi last week. Unlike Bletchley Park, Bha-
rat Mandapam was not only much larger and
more crowded, the mood was also markedly
more upbeat. With over 500,000 visitors
from 118 countries and over 3,250 speakers,
the Al Tmpact Summit held in New Delhi was
far and away the largest Al summit to date.
But what distinguished this conference was
not itssize or spectacle, but agrowing recog-
nition that the real challenge is not building
intelligence, but spreading it.

Any event of this scale is bound to have its
fair share of mishaps and the Al Impact Sum-
mit was no exception. While many on social
media and in the domestic press spent last
week fixating on these fumbles—from a mis-

begotten robot dog to traffic jams and long
walks ordinary citizens had to endure to get
home—anyone who hasbeen inside the halls
of Bharat Mandapam will testify that the cor-
ridors were buzzing.

In terms of tangible outcomes, 80 coun-
tries and international organizations
adopted the ‘New Delhi Declaration on Al
Impact,” adocument that underscored the
urgent need torealize Al's potential to drive
economic transformation. The Declaration
anchored national commitments across
three broad ambitions: widening access,
embedding accountability and using Al to
drive inclusive growth—through reskilling,
research and sustainable infrastructure.

There were also other specific delivera-
bles, such as the Charter for the Democratic
Diffusion of AL, Global Al Impact Commons,
International Network of Al for Science
Institutions and the Al for Social Empower-
ment Platform. Various ministries and regu-
lators used the Summit to announce new
policy initiatives, including the health min-
istry, which launched Sahi, India’s national
framework for Al in healthcare. Many of
these documents will serve as signposts for
further action after the summit.

I hope to engage in some of this work
myself through the Expert Engagement

Group on ‘A New Deal for Data’ that I chair.

The Summit also served as an occasion to
announce India’s entry into the LLM race.
Three Indian foundational models were
launched last week—Gnani’s text-to-speech
model Vachana, BharatGen’s Param2, a
17-billion-parameter multilingual model,
and Sarvam’s 30- and 105-

uled events was superlative. During the
week, over 500 sessions were held on sub-
jects as wide and varied as they were deep
and substantive. While the keynotes on the
main stage served as an opportunity to make
announcements and investment commit-
ments, it was the panel discussions that

really offered an opportu-

billion-parameter models. - nity for debate, discussion
The latter w;ere eﬁpecially Democratlz | ng ang ?eﬁlthy disa;greementf
. - thei d . the i (i
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benchmars, achieinz — poth a science  prohvedicuselisue
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the foundational layer of  ITNASS adOptIOn Alaccess.

Alitself. But the highlight of the

Forme, thereal value of
the Summit came from all the many conver-
sations we had. With the who’s who of AT—
heads ofbig Allabs, semiconductor compa-
nies and data centre providers, aswell as 20
heads of state and 60 ministers—in attend-
ance, the quality of discussions on the big
stage aswell as along the sidelines of sched-

week was a conversation
between Nandan Nilekani and Dario Amo-
dei that I moderated. In those 20 minutes,
these two titans of technology managed to
perfectly sum up the zeitgeist of the Summit
and complexity of the problem before us.
Dario Amodei started by conceding that,
even though Almodels are fast approaching

the “end of the exponential,” producing
what he callsa “country of geniuses in a data
centre” very soon, its real societal impact will
take alotlonger. Even ifwe were to freeze Al
development at today’s level of capability,
adoption would inevitably be slow, friction-
filled and unpredictable.

This lined up perfectly with Nandan
Nilekani’s own thesis that diffusion is hard
and that it will take countrieslike India, with
its scale of population, diversity of challen-
ges and experience with technology diffu-
sion, to show the world how the pace of Al
adoption can be accelerated. Because tech-
nology diffusion isboth an art and ascience,
we will need to formulate multiple diffusion
pathways if we are to have any hope of
ensuring that Al actually delivers onits full
potential.

The Al Impact Summit was many things—
among them, a diplomatic milestone, an
investment forum and a demonstration of
India’sinstitutional confidence. Butits true
success will be measured not in declarations
made, commitments announced or founda-
tional models launched, but in whether it
will force the world to confront the hard task
thatliesahead of us all: actually getting this
miraculous technology into the hands of
those who need it most.
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India’s Al ambitions

hinge on the last mile

We tend to think of
technological leadership
as breakthroughs, but
most people experience
transformation through
boring daily interactions

Nishad Sanzagjri

feedback@livemint.com

n the opening day of what was
supposed to be the world’s larg-
est Al summit—the first in the
Global South at this scale—the
future looked chaotic.

More than 80,000 people reportedly
descended on Bharat Mandapam at once and
the infrastructure couldn’t handle it. Digital
passes wouldn’t scan, WiFi kept dropping out,
and delegates stood queuing for hoursin Delhi’s
winter sun. Some people waited three hoursjust
to get through the doors. Atasummit meant to
showecase practical deployment and real-world
impact, even basic connectivity fell apart.

The irony was instructive. This was not a
meeting about abstract ethics or distant techno-
logicalrisks. Unlike earlier gatherings in Bletch-
ley Park, Seoul, or Paris, which centred on Al
safety, governance, and existential concerns,
this summit emphasized implementation and
impact. The queues snaking across Bharat Man-
dapam’s perimeter were the first examination.

Much of the global conversation around
India’s Al strategy has focused on ideology, on
the notion of a “third way” between America’s
market-led model and China’s state-driven
approach. But the opening day suggested that
India’s defining challenge may be less about
choosing frameworks and more about making
things work reliably for millions of people
simultaneously. India does not lack ambition.
The country enters the Al erawith an advantage
most countries don’t have: population-scale
digital infrastructure already in place. Aadhaar
coversover L4 billion residents, UPI processes
billions of transactions monthly, and Digi-
Locker stores official health documents for
hundreds of millions. Few nations possess digi-
tal rails this extensive, and in principle, Al
deployed on top of them could transform wel-
fare delivery, healthcare access, education, and
financial inclusion.

But scale isa double-edged sword and magni-
fiesboth strengths and weaknesses. When sys-
tems operate at
national scale, small
failures cascade. A
glitch can affect mil-
lions here. The sum-
mit demonstrated
thisinreal time. Toits

Al cannot be a luxury. It must
augment human capacity in
ways that matter to people

who cannot absorb failure

ing congestion.

The summit’s sheer size
blurred the line between policy
forum and public expo. Interna-
tional attendees remarked onits
unusual openness and magni-
tude, with one senior technol-
ogy executive describing it as
“closertoatrade fair than a con-
ventional summit.” Thisscaleis
intentional. India is pitching
itself not just as a place that
makes rules, but as somewhere
technologies actually have to
work for wildly different popula-
tions across multiple languages,
different literacy levels, and
patchy connectivity. Which
makes what India’s attempting
fundamentally different from the US or China.

America excels at private innovation, China
excels at centralized
rollout, but India is
attempting large-scale
technological trans-
formation within a
democratic, heteroge-
neous society where

credit, the govern-
ment responded
quickly. I'T Minister Ashwini Vaishnaw publicly
apologized and announced a “war room” to
manage crowd flow and connectivity, and from
what we saw, access seemed to improve on sub-
sequent days. Thisrevealed something impor-
tant about India’s governance model: strain
under sudden pressure, followed by rapid
course correction.

Yet the last-mile challenge persisted in
smaller ways. Heading to a reception on the
evening of Day 2, ended up waiting nearly an
hour for transport. The venue was maybe 10
minutes away at a five-star hotel, but Delhi traf-
fic turned it into a45-minute slog through even-

REVIEW | INSTA360 X4 AIR

participation itself is
part of the model,
where systems must be negotiated and adapted
to populations that speak hundreds of langua-
gesand operate at vastly different levels of digi-
tal literacy.

If systems can function reliably here, under
these conditions, they can function almost any-
where. That may be India’s most compelling
argument for technological leadership—not the
sophistication of its models but the simple fact
of deployment at a scale and complexity few
other nations must navigate.

The emphasis on practical impact also
reflects India’s developmental realities. Unlike
wealthier economies where Al can afford to be
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Medical robots on display at the Al
Impact Summit in New Delhi; and the
Trakr quadruped robot.

aproductivity tool, India must simultaneously
drive growth, create jobs, and expand access to
services foravast population. Al therefore can-
not be aluxury. It must augment human capac-
ity in ways that matter to people who cannot
absorb failure: helping teachers reach more stu-
dentswhen there aren’t enough teachers, help-
ing health workers triage more patients when
clinics are overwhelmed, helping farmers
access timely advice when weather patterns
become unpredictable.

Success won’t be about how sophisticated the
models are or how good the governance frame-
works look on paper. It'll be about everyday
things getting better: Can people access services
more easily? Isbureaucracy less of a nightmare?
Doestime saved actually translate into real eco-
nomic opportunity? These are delivery ques-
tions, not ideological ones.

Wetend to think of technological leadership
asbreakthroughs—faster chips, smarter models,
big announcements. But most people experi-
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ence transformation through
boring daily interactions. Pay-
ing bills, booking appoint-
ments, accessing benefits.
The small frictions that either
build trust or wear it down.
The opening-day chaos
wasn’t just embarrassing, it
was a preview of what India
needs to get right.

The country has already
proven it can build digital
infrastructure at massive
scale. What’s harder is mak-
ing sure systems work
smoothly when they're
under real pressure: not in
controlled demos with cher-

ry-picked users, but when millions of people
show up at once expecting things to just work.

This matters more than it might sound,
because it’s what determines whether techno-
logical progress means anything in people’s
actual lives. India’s “third way” in AI will not
ultimately be defined by speeches about sover-
eignty or global positioning, nor by attendance
figures orjoint declarations. It'll come down to
whether the trains run on time for 1.4: billion
people using systems that need to work every
single day, not just when there are ministers and
cameras around.

If Allayered onto India’s digital rails actually
makes everyday life easier, faster, more fair, the
model will prove itself. Other countries will want
tolearn from it. The queues outside Bharat Man-
dapam weren'tjust people waiting to getintoa
conference. They were a reminder that the
future doesn’t arrive through slogans. It arrives
through systems that either work or don'’t.
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Nishad Sanzagiriis awriter and consultant at
theintersection of geopolitical advisory, strategic
communications and public affairs, who splits his
time between London and Goa.
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Al TRACKER

Data theft and
robotaxis in
focus this week

In more Al news, French artistes claim
the technology is plundering culture

Team Mint

feedback@livemint.com

US AIGIANTS ACCUSE RIVALS OF DATA THEFT

US Al company Anthropic says it has uncovered campaigns by
three Chinese Al firms to illicitly extract capabilities from its
Claude chatbot, AFPreported, in what it described as industrial-
scale intellectual property theft. Anthropic said DeepSeek,
Moonshot Al, and MiniMax used a technique known as “distilla-
tion”—using outputs from amore powerful Al system to rapidly
boost the performance of a less capable one. Anthropic’s rival
OpenAl, creator of ChatGPT, made similar accusations to US law-
makers earlier this month.

ROBOTAXIS ARE COMING TO LONDON

A Ford Mustang Mach-E, an autonomous vehicle from British
startup Wayve Technologies, ison a test run in London ahead of
the U.K. government’s robotaxi trials set to launch in the spring.
Tech companies including U.S. company Waymo and China’s
Baidu also plan to take part in the pilot program, making London
the latest arena in the global robotaxi competition. While self-
driving cabs aren’t new, London’s ancient road layout and busy

streetscapes could pose special challenges for the technology.
There’s also scepticism from London’s famed black cab drivers.
Self-driving taxis are “a solution looking for a problem,” said
Steven McNamara, general secretary of the Licensed Taxi Driv-
ers’ Association, which represents black cabbies.

FRENCH STARS WARN AGAINST Al ‘PLUNDER’

Just days before France’s version of the Oscars, thousands of
French actors and filmmakers have warned that Al tools are
“plundering” talent across the industry. “We are facing a pro-
found upheaval in our profession with the arrival of artificial
intelligence,” said the op-ed in Le Parisien, which was signed by
some 4,000 artists. Signatories included many of French cin-
ema’s brightest and best, such as actors Swann Arlaud, Franck
Dubosc and Elodie Bouchez. While artificial intelligence was
“extraordinarily valuable in certain fields”, they said it was a
“devouring hydra for artists like us”. The op-ed, released ahead
of the 51st edition of the French film industry’s Cesar Awards,
warned of the rise of “unauthorised voice cloning” which has
taken the industry by storm, AFP reported.

A portable entry into 360-degree filmmaking

The Insta360 X4 Air hits
the middle ground
between affordability,
capability and a
compact, fun form factor

Tushar Kanwar

feedback@livemint.com

mous with the 360-degree action cam-

era segment, with each generation
refining the formula till the damn-near-
perfect X5 launched last year. Buying one
hasbecome a pricey affair—the X5 camera
retails at357,990—pushing it out of reach
for most enthusiasts and first timers look-
ing to dabble with the shoot-first, frame-
later wunderkind.

Enter the X4: Air, asmaller, more porta-
ble shooter that builds on the capable X4
with some of the quality-of-life upgrades
from the X5 yet comes in at a lower
345,990 price point for the standalone X4
Air, oranadditional 35000 if you want the
Starter Bundle with an additional battery
and lens cap, plusall4cm Invisible Selfie
Stick that all but disappears when the
camera processes the dual-lens, back-to-

I nsta360 cameras have been synony-

back fisheye video for the final, sans-
stitch-line, 360-degree video.

Now, given the Air moniker, it comes as
no surprise that the X4 Airis smaller and
lighter, shaving off nearly a fifth of the
weight of the X4/X5 to land at 165g—the
exact same weight and colour options
(black/white) as the iPhone Air, quite the
happy coincidence. That difference (-40g)
might not seem like much at first but it’s
one that is felt instantly when you slip it
into your pocket or clip it onto a helmet.
Despite the shrunken down design, the
X4 Air still feels as solid and well put
togetherin the hand and is waterproofto
up to 15m. It also gains the built-in mic
wind guard and the replaceable lens sys-
tem from the X5, the latter allowing you to
easily swap outa cracked or scratched lens
for anew one, right at home.

One new design element that I, as
someone with past experience of Insta360
cameras, appreciated is the switch from
the two button (start/stop and toggle
between photo/video modes) layout to a
single large button under the screen,
handier to operate the camera without
looking or to start shooting as soon as you
pull it out of your pocket.

Getting the camera up and running is
easy, with aquickactivation and connec-
tion setup handled by the feature-packed

Insta360 companion app, and while the
smaller 2.5-inch touchscreen is respon-
sive, I much preferred the app on the
phone screen to preview the scene in
higher clarity, check that subjects are in
focus, or even to change settings and
shooting modes.

Features are on par with the X5 flag-
ship, including Active HDR and Adaptive

Tone to rein in highlights and eke out
details from shadows, voice and gesture
control, and most of the shooting modes
(including the vain-sounding vlogger cen-
tric Me Mode) that has made the series so
popular. Apart from gimbal-like Flow
State Stabilization and Horizon Lock
(keeps footage level regardless of camera
orientation), the X4 Air packs in the new

InstaFrame Mode, which records a ref-
ramed flat video and a full 360° version
simultaneously.

Where Insta360 has managed the size
reductions (and the price savings, no
doubt) are via the new dual 1/1.8-inch sen-
sors, which are about 40 percent smaller
than those on the X5 but a step up from
the X4’s1/2-inch units. Taking the X4 Air
out to shoot at some of the evening con-
certswe’'ve been having in Bengaluru this
month—akathe Achilles’ Heel of all con-
sumer cameras—footage was clean and
detailed, with usable noise levelsin darker
scenes and well-preserved colours.

On other days, videos captured out-
doors impressed with good dynamic
range in tricky, high contrast lighting, and
the automatic white balance system han-
dles direct sunlight and direct tube light
with equal aplomb. Insta360 hasrefined
the camera setup over the years, and col-
ours pop without looking over-processed,
and the resulting 8K footage is as well-
stitched as one has come to expect from
the brand. Where it doeslackis high frame
rate slow motion, so you're limited to 6K
50fps, not the 120fps found on the X5, and
still photos are capped at 29megapixels
(72MP on the X5).

The software ecosystem is the same, so
even for those unfamiliar with shooting

360-degrees videos, the app or the
Insta360 Studio desktop software make
short work of reframing the footage into
stuffyou can quickly use for sharing.

Unsurprisingly, the smaller dimensions
also mean that the X4 Air has the smallest
battery (2010 mAh) in Insta360’s 360
camera lineup, which yields battery life of
around 80 minutes of 8K 30 frames per
second video, oralittle under 100 minutes
ifyou’re willing to drop the resolution and
frame rate to 6K@244ps. If you're looking
togolonger, you may want to consider the
Starter Bundle, although charging speeds
are fast enough, going from empty to 80%
injust over halfan hour, and a full charge
requiring an hour.

In All, the X4 Air is a good option for
casual users and entry level creators who
want to dip their feet into 360-degree vid-
eosandneed a product that’slight on the
pocket without giving up too much of the
functionality. For creators who value
spontaneity over spec bragging, the X4
Air hits a sweet spot—a camera you'll actu-
ally carry and therefore actually use. It’s
just that buying the X4: Airis still a pricey
proposition for most, and the costs all add
up to within striking distance of the X5 the
moment you have thrown in compatible
accessories. Therein lies the conundrum
and the difficulty of making a choice.



