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THIS ISAPUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE
INDIA. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF THE BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS"). E h-: E
@ |
ark Hospital | PARK MEDI WORLD LIMITED ;
[=]:
(Please scan the QR
code to view the RHP)
Our Company was incorporated in New Delhi as ‘Park Medi World Private Limited’ as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated January 20, 2011, issued by the Registrar of Companies, Delhi and Haryana at New Delhi (‘RoC”). Subsequently, our Company was converted to a public limited
company and the name of our Company has been changed to ‘Park Medi World Limited’ pursuant to a resolution passed by our Board on November 15, 2024 and by our Shareholders on November 18, 2024 and a fresh certificate of incorporation dated December 20, 2024 was issued by the Registrar of Companies, Central Processing Centre. For
details of changes in the name of our Company, see ‘History and Certain Corporate Matters’ on page 308 of the Red Herring Prospectus dated December 04, 2025 (“Red Herring Prospectus” or “RHP”) filed with the Registrar of Companies, Delhi & Haryana at New Delhi (‘RoC”).
Registered Office: 12, Meera Enclave Near Keshopur, Bus Depot, Outer Ring Road, New Delhi 110 018, Delhi | Corporate Office: Park Tower, Plot no. 521, Udyog Vihar Phase 3, Gurugram 122 022, Haryana
Contact Person: Abhishek Kapoor (Company Secretary and Compliance Officer), Tel.: +91 124 696 0000, E-mail: company.secretary@parkhospital.in, Website: www.parkhospital.in, Corporate Identity Number: U85110DL2011PLC212901
THE PROMOTERS OF OUR COMPANY ARE DR. AJIT GUPTA AND DR. ANKIT GUPTA
INITIAL PUBLIC OFFER OF UP TO [e] EQUITY SHARES OF FACE VALUE OF ¥2 EACH (“EQUITY SHARES”) OF PARK MEDI WORLD LIMITED (“COMPANY”) FOR CASH AT A PRICE OF Z[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF Z[e] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO % 9,200.00
MILLION COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING UP TO ¥ 7,700.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF 32 EACH AGGREGATING UP TO  1,500.00 MILLION (“OFFERED
SHARES”) BY DR. AJIT GUPTA (“THE PROMOTER SELLING SHAREHOLDER”) (“OFFER FOR SALE”, AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).
THE FACE VALUE OF EQUITY SHARES IS % 2 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS
OF AN ENGLISH NATIONAL DAILY NEWSPAPER FINANCIAL EXPRESS AND ALL EDITIONS OF A HINDI NATIONAL DAILY NEWSPAPER, JANSATTA (HINDI ALSO BEING THE REGIONAL LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS
PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.
DETAILS OF THE OFFER FOR SALE
NAME OF THE PROMOTER SELLING SHAREHOLDER WEIGHTED AVERAGE COST OF ACQUISITION (IN % PER EQUITY SHARE)*
Dr. Ajit Gupta ‘ Promoter Selling Shareholder ‘ Up to [e] Equity Shares of face value of 2 each aggregating up to ¥ 1,500.00 million ‘ 0.08
#As certified by Agiwal & Associates, Chartered Accountants, by way of their certificate dated December 04, 2025.
PRICE BAND: 3154 TO 3162 PER EQUITY SHARE OF FACE VALUE OF 32 EACH. THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE UPPER END OF THE PRICE BAND IS 29.19 TIMES AND AT THE LOWER
THE FLOOR PRICE IS 77 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 81 TIMES OF THE FACE VALUE OF THE EQUITY SHARES. END OF THE PRICE BAND IS 27.75 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 92 EQUITY SHARES AND IN MULTIPLES OF 92 EQUITY SHARES THEREAFTER. WEIGHTED AVERAGE RETURN ON NETWORTH FOR LAST THREE FINANCIAL YEARS IS 21.79%.
BID/OFFER BID/OFFER OPENS TODAY
SCHEDULE BID/OFFER CLOSES ON FRIDAY, DECEMBER 12, 2025*
*UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. Friday, December 12, 2025.
We are a private hospital chain in North India with an aggregate bed capacity of 3,250 as of September 30, 2025. In accordance with the recommendation of committee of Independent Directors of our Company, pursuant to the resolution dated December 04, 2025, the above
THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE provided price band is justified based on quantitative factors/ KPIs disclosed in the “Basis for the Offer Price” section of the RHP vis-a-vis the weighted average
SEBI ICDR REGULATIONS. cost of acquisition (“WACA”) of primary and secondary transaction(s) as applicable, disclosed in the “Basis for the Offer Price” on page 150 of the RHP and

THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARD OF NSE AND BSE. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE. provided below in the advertisement.

QIB Portion: Not more than 50% of the Offer | Non-Institutional Investor Portion: Not less than 15% of the Offer | Retail Portion: Not less than 35% of the Offer 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 merits and
IN MAKING AN INVESTMENT DECISION, AND PURCHASE IN THE OFFER, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN 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
RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF should only refer to this Price Band advertisement for the Offer and should not rely on any media articles/reports in relation to the valuation of the Company as
INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. these are not endorsed, published or confirmed either by the Company or the BRLMs.

RISK TO INVESTORS | For details, refer to the section titled “Risk Factors” on page 35 of the RHP.

1. Certain of our Subsidiaries, including Park Medicity World, DMR Hospitals, Park Medicity Haryana, RGS and Kailash Super-Speciality, have incurred losses in recent *Indicates revenue generated from out-patient services provided by Devina Derma Private Limited

Fiscals due to low revenues, high costs, or strategic decisions. Continued losses could impact their operations and adversely affect our overall financial performance. In Fiscal 2024, the revenue from operations from hospitals in Haryana declined due to losses incurred by our Subsidiary, DMR Hospitals which operates Park Hospi-
- Six months ended Six months ended ] . ) tal, Karnal, Haryana, as a result of a strategic decision to down size its operations on account of delays in receiving payments pursuant to government schemes and
Name of the Subsidiary September 30, 2025 | September 30, 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 PSUs from government agencies; as well as due to severe floods in Punjab. Dependence on this region exposes us to economic, political, and natural risks, which

Park Elite( (1.39) (1.33) (2.61) (2.37) (23.68) may adversely affect our business, financial condition, and profitability.

Park Medicity World* 60.44 (43.24) (89.78) (119.45) (145.00) 8. Asof September 30, 2025, our contingent liabilities (excluding corporate guarantees) represented 11.66% of our net worth, while corporate guarantees provided by

Park Imperial® (0.04) (0.01) (0.03) (0.02) (0.02) the Company and its subsidiaries amounted to 71.58% of our net worth. If these liabilities materialize, they could adversely impact our business, financial condition,

Park Medicity NCR(' (3.62) (0.01) (6.70) (0.02) (0.02) and results of operations.

DMR Hospitals* 36.39 17.76 29.58 (31.54) 16.93 9. Dependency on 3rd party vendor and staff:

Park Medicity Haryana 0.66 6.68 14.90 (13.51) 4.04 Our business involves high costs such as medical consumables, employee expenses, and consultancy fees. Dependence on third-party vendors, rising staff costs,

RGS* 185.29 80.82 20.46 (474.73) - and limited ability to pass on expenses due to pricing restrictions may adversely impact our business, financial condition, and results of operations

Park Medical Centre!" (0.03) 0.01 0.01 7.89 (0.14) ; f

Kailash Super-Speciality* 27.69 8.65 4361 51.03 (37.81) si,’,‘g‘;;;':ig";’gfs sf,’,‘t:‘n‘:,';‘e':ig“;’:f;{, Fiscal 2025 Fiscal 2024 Fiscal 2023

Devina Derma Private Limited® (1.36) - - - - Particulars Amount | Percentage | Amount | Percentage of| Amount | Percentage | Amount | Percentage | Amount | Percentage of

*These subsidiaries shall also receive part of Net Proceeds of IPO (inT | ofTotalEx- | (in¥ |TotalExpens-| (in% | ofTotalEx- | (inT | ofTotalEx- | (in¥ | Total Expens-

Notes: million) | penses (%) | million) es (%) million) | penses (%) | million) | penses (%) | million) es (%)

() These entities were not operational during the periods indicated above. Cost of materials | 1,408.18 21.68% | 1,486.82 26.55% | 2,824.11 24.79%| 2,468.33 23.70%| 1,944.91 20.36%

@ Acquired by our Company through our Subsidiary, Aggarwal Hospital, with effect from June 12, 2025 and is currently not operational. consumed /

2. Downgrade in Credit rating: Our credit rating was downgraded by CARE Ratings Limited from CARE A- (Stable) to CARE BBB+ (Stable) and Brickwork Ratings services rendered
Limited (“BRL”) from BWR BBB (Stable) to BWR BB- (Stable), however these were subsequently removed. Further the credit rating of our Subsidiary RGS was Employee benefit | 1,541.76 23.74% | 1,306.80 23.34% | 2,757.43 24.20%| 2,319.56 22.21%| 2,182.17 22.84%
downgraded from BWR BB (Stable) to BWR BB- (Stable), which was subsequently withdrawn by BRL. Any adverse revision in our credit ratings could result in the expenses
imposition of stringent covenants by lenders or trigger an event of default under our financing arrangements, and adversely affect our access to capital and debt Professional and | 1,213.33 18.68% | 934.04 16.68% | 2,081.59 18.27% | 1,562.89 15.00% | 1,344.65 14.07%
markets, adversely affecting our interest margins, our business, results of operations, financial condition and cash flows. consultancy fees

3. Decrease in revenue: Revenue from operations decreased by 1.88% from ¥12,545.95 million in Fiscal 2023 to ¥12,310.66 million in Fiscal 2024, mainly due to a Total 4,163.27 64.10% | 3,727.66 66.57% | 7,663.13 67.26% | 6,350.78 60.97%| 5,471.74 57.27%
decrease iq salle of service§ in ip-patignt ho_spital receiplts due to floods in Pulnjab affecting operations in hosplitals in Ambala aqd Eatiala, and hospitgl rgnovations 10.  Acquisition and integration delay risk:
at the hospital in New Delhi. During this period, we also incurred higher material costs on account of a change in the mix of specialties and super-specialties offered We have expanded our network through acquisitions, including eight operational hospitals in North India and adding 1,650 beds to our network through such
at our hospitals, as, \'Nelllas gn increase in total expen§§s apd f|‘nance costs associated with the acquisition which led to a 33.39% decline in restated profit after tax initiatives as of September 30, 2025, and are pursuing further opportunities. However, delays in approvals, integration challenges, undisclosed liabilities, or failure to
from ¥ 2,281.86 mlIIlo.n in Fiscal 20,23 10%1,520.07 milion in Fiscal 2024. realize anticipated synergies could adversely affect our business, financial condition, and results of operations.

4 Revenue concentration related risks. 11.  Risk in relation to implementation of our expansion plans:

a. Dependence on Key Specialties ’ . " ; o ) . o ™
Assignificant portion of our revenues is derived from key specialties such as internal medicine, neurology, urology, gastroenterology, cardiology, general surgery Delayslin constrluctlon, aP IRy IEITEE gtafﬁng,_or mtegra.t on, as. Lo 639 Ll g L I, Gl Gl L el l?usmess, LR G 1) an.d
and orthopedics, which together contributed 86.13%, 92.18%, 88.34%, 92.87% and 92.42% of revenue from operations in the six months ended September 30, results of operations. While vye have not experienced instances in Ithe six monlths ended Sfeptember 30, 2025 and the last three Fiscals where we had any delay in
2025 and September 30, 2024, and Fiscals 2025, 2024 and 2023, respectively. Any decline in demand, technological changes, or pricing restrictions in these the development of our hospitals, we cannot assure you thiat such instances will not occur in the fulure. -
specialties could adversely impact our business, financial condition and results of operations 12. We have entered into transactions with related parties in the past and from, time to time, we may enter into related party transactions in the future. All such

b. Dependence on In-Patient Revenues transactions have been conducted on an arm'’s length basis, in accordance with applicable regulations. Further, certain related party transactions may potentially
We derive a significant portion of revenue from operations from in-patient services (94.89% in six month ended September 30, 2025, 96.20% in six months involve conflicts of interest, which may be detrimental to the interests of our Company.
ended September 30, 2024, 96.00% in Fiscal 2025, 96.27% in Fiscal 2024, 97.34% in Fiscal 2023). Our bed occupancy rate declined from 75.13% in Fiscal ~ 13.  Market risk:

2023 to 59.81% in Fiscal 2024, and marginally increased to 61.63% in Fiscal 2025 and to 68.14% in six months ended September 30, 2025, while ARPOB The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity Shares may not be indicative of the market price
was 27,105 in six months ended September 30, 2025 (lowest among listed peers as per CRISIL). If we are unable to improve occupancy rates and returns on of the Equity Shares after the Offer.
capital invested in bed capacity and infrastructure, our operating efficiency and profitability may be adversely affected. The determination of the Price Band is based on various factors and assumptions, and has been determined by our Company in consultation with the BRLMs.

c. Dependence on Government Schemes & Receivables Furthermore, the Offer Price of the Equity Shares will be determined by our Company in consultation with the BRLMs through the Book Building Process. These
A significant share of revenue from operations comes from government schemes and PSUs — 83.38% six months ended September 30, 2025, 89.27% in six will be based on numerous factors, including factors as described under “Basis for Offer Price” on page 150 of the RHP and the Offer Price determined by the Book
months ended September 30, 2024, 88.46% in Fiscal 2025, 90.59% in Fiscal 2024, 92.37% in Fiscal 2023. Delays in payments or claim rejections remain key Building Process may not be indicative of the market price for the Equity Shares after the Offer.
risks, with disallowed claims at ¥945.10million (11.69% of revenue from operations) in six months ended September 30, 2025, ¥529.39 million (7.66%) in six The Price to Earnings (P/E) Ratio based on Diluted EPS for Fiscal 2025 for our Company at the upper end i.e., Cap Price of the Price Band is as high as 29.19 as
months ended September 30,2024, ¥1,152.48 million (8.27%) in Fiscal 2025, ¥1,341.53 million (10.90%) in Fiscal 2024, and ¥1,976.89 million (15.76%) in compared to the average industry peer group P/E Ratio of 69.11. The details of ratios based on Fiscal 2025 financials are as follows:

Fiscal 2023. Trade receivable days remain high (173.48 in six months ended September 30, 2025), which may impact cash flows.

5. Personnel Attrition Risk: Name of Company PIE _EPSR)_ NAV (Rs. per share) | RONW (%) | ROCE (%)

If we are unable to attract or retain doctors, nurses, medical professionals and support staff required for our operations and overall performance, we may not be able Basic Diluted

to provide or maintain the quality of our services, which may have an adverse effect on our business, results of operations and financial condition Park Medi World Limited [o] 5.55 5.55 26.58 20.08 17.47

Category As of September 30, 2025 | As of September 30, 2024 | As of March 31, 2025 | As of March 31, 2024 | As of March 31, 2023 Apo!lo Hospitals En.telrprlse Limited 7343 100.56 100.56 570.87 17.63 21.85

Doctors™ 1014 891 912 793 813 Fortis Healthcare L'm't?d, 90.42 10.26 10.26 118.06 8.69 20.15

Attrition rate® (%) 33.72% 2T7% 38.36% 6.95% 6.99% Narayana Hrudalayg L|m|t.ed' 50.10 38.90 38.90 177.37 21.80 22.31

ol 562 480 507 382 339 Max Healthcare Institute Limited 101.54 11.07 11.01 96.50 11.47 29.20

Altrtion rate (%) 18.61% 2877% 20.90% 23.30% 27.26% Krishna Institutg of Medical Sciences Limited 69.53 9.61 9.61 53.43 17.89 19.74

Resident medical officers 45 1 385 1 474 Glopal H.eal.th lelteq 66.41 17.92 17.92 125.64 14.27 20.74

Altrition rate (%) 52.02% 6156% 58.09% 66.21% 62.07% Jupiter L|fe||ng Hospitals Ltd : _ 48.59 29.47 29.47 206.85 14.27 18.67

s 2142 1912 1949 1722 1749 Yatharth Hospital & Trauma Care Services Limited 52.85 14.72 14.72 166.62 8.15 13.26

Attrition rate (%) 29.55% 30.38% 32.07% 36.99% 35.01% For further details and relevant footnotes, please refer to page 151 of the RHP.

Medical Professionals® 730 671 660 582 539 14.  The Weighted Average Cost of acquisition of all Equity Shares transacted in last three years, 18 months and one year preceding the date of the RHP:

Attrition rate (%) 28.21% 32.08% 29.42% 31.04% 32.95% Weighted Average Cap Price is ‘X’ times the | Range of acquisition price:

Support Stafft) 2,025 1,761 1,877 1,561 1,491 Period Cost of Acquisition | Weighted Average Cost of Lowest Price - Highest

Attrition rate (%) 19.22% 22.28% 20.88% 23.98% 23.96% (in )" Acquisition"* Price” (in %)

) Includes consultants and resident medical officers. Last one year preceding the date of the Red Herring Prospectus 164.31 0.99 162.00 — 200.00

@ Attrition rate is calculated as (number of employees that have exited divided by average of headcount at the beginning and at the end of the year)*100. Last 18 months preceding the date of the Red Herring Prospectus 164.31 0.99 162.00 — 200.00

@Medical professionals comprises technicians, dieticians, medical records department and the central sterile services department. Last three years preceding the date of the Red Herring Prospectus 164.31 0.99 162.00 — 200.00

@ Support staff comprises IT, marketing, finance and other staff. # As certified by Agiwal & Associates, Chartered Accountants, by way of their certificate dated December 04, 2025.

6. Dependency on consultants’ risk: *Pursuant to resolutions passed by our Board and our Shareholders dated February 13, 2025 and February 15, 2025, our Company has sub-divided two equity
As of September 30, 2025, we engaged 562 consultants (55.43% of our total number of doctors), compared to 480 (53.89%) as at September 30, 2024, 527 (57.79%) shares of face value of T5 each into five Equity Shares of face value of 2 each. The impact of the subdivision has been considered in the calculation of acquisition
as at March 31, 2025, 382 (48.17%) as at March 31, 2024 and 339 (41.70%) as at March 31, 2023, under one-year renewable consultancy agreements. Further, price per Equity Share.
during the six months ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 2024 and 2023, we had 138, 214, 240, 127 and 171 consultants joined 5 ] 8 ]
our hospitals and 103, 116, 95, 84 and 80 consultants left our hospitals, respectively., and although no premature terminations occurred, we cannot assure this will Excluding transactions of gits

X T ! N ! 15.  Weighted average cost of acquisition compared to Floor Price and Cap Price:

not happen in the future.

7.  Geographical Concentration Risk: Weighted average | Cap
We opgrate 14 hospitals across Harygna, Punjab, Rajasthan, and New Delhi, with significant portion of revenue being generated from hospitals in Haryana. The Types of transactions C_O_St of acqui- price* (i.e. | price* (i.e.
state-wise breakdown of our revenue is set forth below: sition (Rs. per INR 154) | INR 162)

Six months ended Six months ended : . . - — - - - - Equity Share)
September 30, 2025 September 30, 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 Welght_ed average cost of acgwsmon for last 18 months for primary | new issue of shares (equny/ convertible
-~ Percentage Percentage Percentage §ecur|t|es), excluding shares |_ssued under an employeg stock option plan/employeg stock option scheme and
State Amount of Revenue Amount of Revenue | Amount Percentage of Amount | of Revenue | Amount Percentage of issuance pf bonus shares, during the 18 months precedlng the datg of the Red ngnng Prospectus, where such NAR NA NA
(in% from Opera- (in% from Opera- | (in Z million Revenue from (in 2 million | from Opera- | (in Z million Revenue from issuance is equal tp or more than five per cent of the lfuIIy diluted pald-lup share capital of the (?ompany (calculated
million tions (%) million tions (%) Operations (%) tions (%) Operations (%) baste(jj )op thelprfli-lisue catpltal befog:? Isu;:h tranigctlon/s zpd ;):cludt:g employee stofck ﬁpﬂo;g dgranted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days

Haryana 5,584.60 69.06% | 5,160.05 74.62% 10,232.34 73.43% 9,469.81 76.92%| 10,527.47 83.91% Weighted average cost of acquisition for last 18 months for secondary sale / acquisition of shares equity/convertible

Punjab 1,285.04 16.01% 75561 10.93% 1,706.33 12.24% 990.14 8.04% 49.23 0.39% securities), where the Promoters, Promoter Group, the Promoter Selling Shareholder or shareholder(s) having the

Rajasthan | 705.74 8.73%| 59363 8.58% 1,183.67 8.49% 1,043.26 8.47% 977.53 7.79% right to nominate director(s) in our Board are a party to the transaction (excluding gifts), during the 18 months

Dethi 496.62 6.14%|  405.77 5.87% 813.36 5.84% 807.46 6.56% 991.72 7.90% preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than five N.A A NA NA

Uttar 4.56 0.06% ° = ° ® > ® ° @ per cent of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before

Pradesh* such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple

Total 8,086.57 100.00% | 6,915.06 100.00% 13,935.70 100.00% 12,310.66 100.00% | 12,545.95 100.00% transactions combined together over a span of rolling 30 days

Continued on next page...




...continued from previous page.

Weighted average
. Floor Cap
. cost of acqui- e e
Types of transactions sition (Rs. per price* (i.e. | price* (i.e.
Equity Share) INR 154) | INR 162)
Since there were no primary or secondary transactions of equity shares of the Company during the 18 months preceding
the date of filing of the Red Herring Prospectus, the information has been disclosed for price per share of the Company
based on the last five primary or secondary transactions where the Promoters, Promoter Group, the Promoter Selling
Shareholder or shareholder(s) having the right to nominate director(s) on our Board, are a party to the transaction, not
older than three years prior to the date of filing of this certificate irrespective of the size of the transaction
- Based on primary issuances N.AA NA NA
- Based on secondary transactions 162.00 0.95 times | 1.00 times

Note:

AThere were no primary / new issue of shares (equity/ convertible securities) transactions in last 18 months prior to the date of the Red Herring Prospectus.
A There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions in last 18 months prior to the date of the Red Herring

Additional Information for Investors

1. The Company has not undertaken any issuance or placement of Equity Shares from the date of the DRHP filing till date. No pre-IPO placement has been undertaken

Prospectus, where either acquisition or sale is equal to or more than five per cent of the fully diluted paid-up share capital of the Company (calculated based on the
pre-issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.
The four BRLMs associated with the Offer have handled 57 public issues in the current financial year and preceding two financial years, out of which 17 issues closed
below the offer price on the listing date.

Name of BRLM Total Public Issues Issues Closed Pe!ow the Offer Price on
Listing Date
Nuvama Wealth Management Limited 24 8
CLSA India Private Limited 2 0
DAM Capital Advisors Limited 18 7
Intensive Fiscal Services Private Limited* 6 1
Common Issues of BRLMs* 7 1
Total 57 17

*Issue handled where there are common BRLMs

as at Allotment is set out below.

by the Company Pre-Offer Post-Offer®
2. One of the Promoters of our Company and also our Promoter Selling Shareholder i.e., Dr. Ajit Gupta, have undertaken transactions of shares aggregating up to 1% or i o e T b R Rl BRI
more of the paid-up equity share capital of the Company from the date of filing of the DRHP till the date of filing of the Red Herring Prospectus as detailed below: s r:uEmb?r Ff’frrlcenta%ef (z154) 7162)
. . Percentage of | Transfer Total I Name of Equity | of the pre-Ot .. | Percentage of the Number of Percentage of the
S. Date of | Name of the | Name of the trans- Naturelon relatl?nshlp Nature of Numbfer pre-Offer ghare price per consider- hC Shares of fer_pald-up Number of Equity post-Offegrl paid-up | Equity Shares post-Offe? paid-up
No | transfer transferor feree Ciilransteropwithithe transfer of Equity capital of the Equity ation (in e AR i L2 | BRI e T equity sh ital | of f lue of ity sh ital
Compan Shares L n 22cach® | capital (%)? |value of 22 each® quity share capital | of face value of | equity share capital
pany Company (%) | Share (in%) [ million) P (%)@ 32 each® (%)®
1. | October Dr. Ajit Gupta | Carnelian Bharat Promoter and Promoter | Secondary 3,703,704 0.96 162.00 600.00 Promoters
18, 2025 Amritkaal Fund Selling Shareholder transfer 1. | Dr. Ajit Gupta* 331,433,596 86.22 321,693,337 74.05 322,174,337 74.59
2. | October Dr. Ajit Gupta | Carnelian Bharat Promoter and Promoter | Secondary 925,926 0.24 162.00 150.00 2. | Dr. Ankit Gupta 35,874,165 9.33 35,874,165 8.26 35,874,165 8.31
18, 2025 Amritkaal Fund -2 Selling Shareholder transfer Total (A) 367,307,761 95.55 357,567,502 82.31 358,048,502 82.89
3. | October | Dr.Ajit Gupta |Camelian Asset Man- | Promoter and Promoter | Secondary | 1,543,210 0.40 162.00 250.00 Members of Promoter Group
18, 2025 agement & Advisors | Selling Shareholder transfer 3. | Nidhi Gupta 5 Negligible 5 Negligible 5 Negligible
Private Limited Total (B) 5 Negligible 5 Negligible 5 Negligible
4. |November |Dr. Ajit Gupta | SBI General Promoter and Promoter | Secondary | 3,086,419 0.80 162.00 499.99 Additional Shareholders
7,2025 Insurance Company | Selling Shareholder transfer 4. |Carnelian Bharat Amritkaal Fund 3,703,704 0.96 3,703,704 0.85 3,703,704 0.86
Limited 5. | SBI General Insurance Company Limited 3,086,419 0.8 3,086,419 0.71 3,086,419 0.71
5. | November |Dr.Ajit Gupta |Abakkus Diversified | Promoter and Promoter | Secondary | 1,851,852 0.48 162.00 300.00 6. |Rajeev Jain 1,877,500 049 1,877,500 043 1,877,500 0.43
10, 2025 Alpha Fund Selling Shareholder transfer 7. | Abakkus Diversified Alpha Fund 1,851,852 0.48 1,851,852 0.43 1,851,852 0.43
6. |November |Dr.Ajit Gupta |Abakkus Diversified | Promoter and Promoter |Secondary | 1,234,568 0.32 162.00 200.00 8. |Carnelian Asset Management & Advisors 1,543,210 04 1,543,210 0.36 1,543,210 0.36
10, 2025 Alpha Fund - 2 Selling Shareholder transfer Private Limited
7. |November |Dr.Ajit Gupta | Sattva Developers Promoter and Promoter | Secondary 617,284 0.16 162.00 100.00 9. _|Intensive Softshare Pvt. Ltd. 1,325,835 0.34 1,325,835 031 1,325,835 0.31
18,2025 Private Limited** Selling Shareholder transfer 10. | Abakkus Diversified Alpha Fund-2 1,234,568 0.32 1,234,568 0.28 1,234,568 0.29
8. |November |Dr.Ajit Gupta |Urudavan Investment | Promoter and Promoter | Secondary 925,926 0.24 162.00 150.00 11._|Urudavan Investment And Trading Pvt Ltd 925,926 0.24 925,926 0.21 925,926 0.21
19, 2025 and Trading Private Selling Shareholder transfer 12. [ Carnelian Bharat Amritkaal Fund - 2 925,926 0.24 925,926 0.21 925,926 0.21
Limited 13. [Sattva Developers Private Limited 617,284 0.16 617,284 0.14 617,284 0.14
Total 1,38,88,889 3.61 2249.99 Total (C) 17,092,224 4.45 17,092,224 3.93 17,092,224 3.96
“*Holds on behalf of NABS Equity Total (A+B+C) =D 384,399,990 100 374,659,731 86.25 375,140,731 86.85

In relation to the above table, which is also included in the price band advertisement dated on December 4, 2025 , please note that the transferees are not connected
to the Company, Promoters, members of Promoter Group, Directors, Key Managerial Personnel, Subsidiaries, Group Companies and directors and key managerial
personnel of the Group Companies.

3. The aggregate pre-Offer and post-offer shareholding of our Promoters, members of the Promoter Group (other than the Promoters) and additional top 10 Shareholders

*Also the Promoter Selling Shareholder.

(The number of Shareholders of our Company is fifteen.

@Includes any transfers of Equity Shares by existing Shareholders after the date of the pre-Offer and Price Band advertisement until the date of the Prospectus.
@Based on the lower end of the price band of 154 and upper end of the price band of 162, as applicable,and subject to finalisation of Basis of Allotment.

E h.: E BASIS FOR OFFER PRICE
The “Basis for Offer Price” section on page 150 of the RHP has been updated with the above price band. Please refer to the websites of the BRLMs:
o www.nuvama.com, www.india.clsa.com, www.damcapital.in and www.intensivefiscal.com, respectively for the “Basis for Offer Price” updated with the above price band

(You may scan the QR code for accessing the website of Nuvama Wealth Management Limited)

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

Event Indicative Date
BID/OFFER OPENS ON Wednesday, Decmeber 10, 2025
BID/OFFER CLOSES ON Friday, December 12, 20251

Finalisation of Basis of Allotment with the Designated Stock Exchange

Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA Account®
Credit of Equity Shares to dematerialized accounts of Allottees

Commencement of trading of the Equity Shares on the Stock Exchanges

On or about Monday, December 15, 2025
On or about Tuesday, December 16, 2025
On or about Tuesday, December 16, 2025
On or about Wednesday, December 17, 2025

no. SEBI/HO/CFD/POD-1/P/CIR/2024/0154 dated November 11, 2024, has prescribed that all individual investors applying in initial public offerings opening on or after May 1,
2022, where the application amount is up to % 0.50 million, shall use UPI. RIBs and individual investors Bidding under the Non-Institutional Portion Bidding for more than % 0.20
million and up to % 0.50 million, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members,
Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers. Further,
the SEBI master circular no. SEBI/HO/CFD/POD-1/P/CIR/2024/0154 dated November 11, 2024 consolidated the aforementioned circulars and rescinded these circulars to the
extent they relate to the SEBI ICDR Regulations. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such
banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI circular no. SEBI/HO/CFD/
DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Submission of Bids (other than Bids from Anchor Investors):

(MUPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. Friday, December 12, 2025.

*In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding two Working Days from the Bid/
Offer Closing Date for cancelled/ withdrawn/ deleted ASBA Forms, the Bidder shall be compensated at a uniform rate of 3100 per day or 15% per annum of the Bid Amount,
whichever is higher from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges bidding platform until the date on which the
amounts are unblocked (i) any blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated at
a uniform rate 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; (i) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniform rate of 3100
per day or 15% per annum of the difference in amount, whichever is higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any
delay in unblocking of non-allotted/ partially allotted Bids, exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated at a uniform rate of
%100 per day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days from the Bid/ 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 Bidders 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,
read with SEBI master circular no. SEBI/HO/CFD/POD-1/P/CIR/2024/0154 dated November 11, 2024, 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 grievanc-
es in relation to blocking/unblocking of funds. The processing fees for applications made by the 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 SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular
No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022. SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, read with SEBI master circular

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

Submission and Revision in Bids [Only between 10.00 a.m. and 5.00 p.m. IST
Bid/Offer Closing Date*

Submission of electronic applications (online ASBA through 3-in-1 accounts) for RIBs

Submission of electronic application (bank ASBA through online channels like internet banking, mobile banking and
syndicate ASBA applications through UPI as a payment mechanism where Bid Amount is up to ¥0.50 million)
Submission of electronic applications (syndicate non-retail, non-individual applications of QIBs and Nlls)

Submission of Physical Applications (Bank ASBA)

Submission of physical applications (syndicate non-retail, non-individual applications where Bid Amount is more than
%0.50 million)

Modification/Revision/cancelled of Bids

Upward Revision of Bids by QIBs and Non-Institutional Bidders categories*

Only between 10.00 a.m. and up to 5.00 p.m. IST
Only between 10.00 a.m. and up to 4.00 p.m. IST

Only between 10.00 a.m. and up to 3.00 p.m. IST
Only between 10.00 a.m. and up to 1.00 p.m. IST
Only between 10.00 a.m. and up to 12.00 p.m. IST

Only between 10.00 a.m. and up to 4.00 p.m. IST
on Bid/ Offer Closing Date
Only between 10.00 a.m. and up to 5.00 p.m. IST
on Bid/ Offer Closing Date

Upward or downward Revision of Bids or cancellation of Bids by RIBs

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

ASB # Simple, Safe, NL,’:I }

Smart way of Application!!! | | 5

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

*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.

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Portion; (ii) Non-Institutional Investors with an application size of up to ¥500,000 in the Non-Institutional
Portion. For details on the ASBA and UPI process, please refer to the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Offer Procedure” on page 522 of the RHP. The process is
also available on the website of Association of Investment Bankers of India (“AIBI") and Stock Exchanges and in the General Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the
websites of BSE Limited (‘BSE”) and National Stock Exchange of India Limited (“NSE”), and together with BSE, 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. ICICI
Bank Limited and Axis Bank Limited have been appointed as the Sponsor Bank for the Offer, in accordance with the requirements of SEBI ICDR Master circular. For Offer related queries, please contact the Book Running Lead Managers
(‘BRLMSs”) on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI at the toll-free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

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

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the
Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLMs, may for
reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision
in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by
indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to and by intimation to Self-Certified Syndicate
Banks (“SCSBs”), the Designated Intermediaries and the Sponsor Banks, as applicable.

This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building
Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of
the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion the “QIB Portion”) provided that our Company in
consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations (“Anchor
Investor Portion”), of which 33.33% shall be reserved for domestic Mutual Funds and 6.67% shall be reserved for Life Insurance Companies and Pension Funds, subject to
valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the price at which Equity Shares will be allocated to Anchor
Investors (“Anchor Investor Allocation Price”), in accordance with the SEBI ICDR Regulations. 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 (excluding the Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all
QIB Bidders (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 QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for
proportionate allocation to QIBs. Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders out of which (a) one-third of such portion
shall be reserved for applicants with application size of more than 0.20 million and up to Z1.00 million; and (b) two-third of such portion shall be reserved for applicants with
application size of more than %1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of
Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders (“RIBs”) in accordance with the SEBI ICDR Regulations
(“Retail Portion”), subject to valid Bids being received from them at or above the Offer Price. Further all potential Bidders (except Anchor Investors) are required to mandatorily
utilise the Application Supported by Blocked Amount (‘ASBA”) process by providing details of their respective bank accounts (including UPI ID for UPI Bidders using UPI
Mechanism) (as defined hereinafter) in which the Bid amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Offer. Anchor Investors
are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure” on page 522 of the RHP.
Bidders/Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum Application
Form. The DP ID, PAN, UPI ID and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPI ID available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure
that the 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 authorized 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, 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 the notification issued by Central Board of Direct Taxes notification dated February 13, 2020 and read with press
releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors
are requested to see “History and Certain Corporate Matters” beginning on page 308 of the RHP. The Memorandum of Association of our Company is a material document for
inspection in relation to the Offer. For further details, see “Material Contracts and Documents for Inspection” on page 566 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorized share capital of our Company is X 1,250,000,000
comprising of 625,000,000 Equity Shares of face value X 2 each. The issued, subscribed and paid-up share capital of our Company is X 768,800,000 comprising of 384,400,000
Equity Shares of face value X 2 each. For details of the capital structure of our Company, see “Capital Structure” beginning on page 98 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The names of the initial signatories of the Memorandum of Association of our Company along with their allotment are: Dr. Ajit Gupta (5,000 shares) and Dr. Ankit Gupta
(5,000 shares). For details of the share capital history and capital structure of our Company see “Capital Structure” beginning on page 98 of the RHP.

LISTING: The Equity Shares that will 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 the listing of the Equity Shares pursuant to their letters dated June 13, 2025, respectively. For the purposes of the Offer, the
Designated Stock Exchange shall be NSE. A signed copy of the Red Herring Prospectus has been filed with the RoC and the Prospectus shall be filed with the RoC in
accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red
Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 566 of the RHP.

DISCLAIMER CLAUSE OF 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 stated in the Offer Document. The investors are advised to refer to page 501 of the RHP for the full text of the disclaimer
clause of SEBI.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has
been cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to the page
503 of the RHP for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the 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 Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document. The
investors are advised to refer to page 503 of the RHP for the full text of the disclaimer clause of NSE.

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. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an
investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been
recommended, nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the Bidders is
invited to “Risk Factors” on page 35 of the RHP.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
Abhishek Kapoor: Park Tower, Plot no. 521, Udyog Vihar Phase 3,
N nuvama A CITIC Securities . AKF | N T EC H Gurugram 122 022, Haryana, Tel.: +91 124 696 0000,
Company CAPITAL te nsive EXPERIENCE TRANSTORNWATION E-mail: company.secretary@parkhospital.in, Website: www.parkhospital.in
Nuvama Wealth Management Limited CLSA India Private Limited DAM Capital Advisors Limited Intensive Fiscal Services Private Limited* KFin Technologies Limited Bidders may contact the Company Secretary and Compliance Officer, the BRLMs

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

Tel: + 91 22 4009 4400

E-mail: parkhospitals.ipo@nuvama.com
Website: www.nuvama.com

Investor Grievance ID:
customerservice.mb@nuvama.com

Contact Person: Pari Vaya

SEBI Registration Number: INM000013004

Altimus 2202, level 22,

Pandurang Budhkar Marg,

Worli, Mumbai 400018,

Maharashtra, India

Tel: +91 22 4202 2500

E-mail: parkhospitals.ipo@damcapital.in
Website: www.damcapital.in

Investor Grievance ID: complaint@damcapital.in
Contact Person: Chandresh Sharma/Shital Shah
SEBI Registration Number: MB/INM000011336

8/F Dalamal House, Nariman Point

Mumbai 400 021, Maharashtra, India

Tel: + 91 22 6650 5050

E-mail: parkmediworld.ipo@clsa.com
Website: www.india.clsa.com

Investor Grievance ID:
investor.helpdesk@clsa.com

Contact Person:

Prachi Chandgothia/Siddhant Thakur

SEBI Registration Number: INM000010619

914, 9" Floor, Raheja Chambers, Free Press
Journal Marg, Nariman Point, Mumbai 400 021,
Maharashtra, India

Tel: +91 22 2287 0443

E-mail: park.ipo@intensivefiscal.com

Website: www.intensivefiscal.com

Investor Grievance ID:
grievance.ib@intensivefiscal.com

Contact Person: Harish Khajanchi/Anand Rawal
SEBI Registration Number: INM000011112

Selenium Tower B, Plot No. 31 and 32,

Financial District, Nanakramguda, Serilingampally
Hyderabad 500 032, Telangana, India

Tel: +91 40 6716 2222

Website: www.kfintech.com

E-mail: parkmedi.ipo@kfintech.com

Investor grievance e-mail:
einward.ris@kfintech.com

Contact Person: M. Murali Krishna

SEBI Registration Number.: INR000000221

or the Registrar o the Offer in case of any pre-Offer or post-Offer related grievances
including non-receipt of letters of Allotment, non-receipt of Allotment Advice, 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 Book
Running Lead Managers.

*In accordance with the SEBI (Merchant Bankers) Regulations, 1992, read with Regulation 23(3) of the SEBI ICDR Regulations, Intensive has voluntarily undertaken to be associated
only with the marketing of the Offer.

AVAILABILITY OF RHP: Investors should note that Investment in Equity Shares involves a high degree of risk and investors are advised to refer to the RHP and the Risk Factors
contained herein, before applying in the Offer. Full copy of the RHP is available at the website of SEBI at www.sebi.gov.in, the website of Stock Exchanges at www.nseindia.com and
www.bseindia.com the website of our Company at www.parkhospital.in and the website of BRLMs i.e. Nuvama Wealth Management Limited, CLSA India Private Limited, DAM
Capital Advisors Limited and Intensive Fiscal Services Private Limited at www.nuvama.com, www.india.clsa.com, www.damcapital.in and www.intensivefiscal.com, respectively.
AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus shall be available on the website of our Company, the BRLMs, i.e. Nuvama Wealth
Management Limited, CLSA India Private Limited, DAM Capital Advisors Limited and Intensive Fiscal Services Private Limited at www.nuvama.com, www.india.clsa.com,
www.damcapital.in and www.intensivefiscal.com, respectively and the website of the Registrar to the Offer i.e., KFin Technologies Limited at www.kfintech.com
AVAILABILITY OF BID CUM APPLICATION FORMS: Application forms can be obtained from the Registered and Corporate office of Park Medi World Limited, Tel.: +91 124
696 0000 and the BRLMs — Nuvama Wealth Management Limited, Tel: + 91 22 4009 4400, CLSA India Private Limited, Tel: + 91 22 6650 5050, DAM Capital Advisors Limited,
Tel: +91 22 4202 2500 and Intensive Fiscal Services Private Limited, Tel: +91 22 2287 0443.

Syndicate Members: Sharekhan Limited and Nuvama Wealth Management Limited at the select locations of the Sub-syndicate Members (as given below), SCSBs, Registered
Brokers, RTAs and CDPs participating in the Offer. Bid cum Application Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs,
the list of which is available at websites of the Stock Exchanges and SEBI.

APPLICATIONS SUPPORTED BY BLOCKED AMOUNT (ASBA): Investors have to apply through the ASBA process. ASBA has to be availed by all the investors. For details
on ASBA process, please refer to the details given in the ASBA Form and Abridged Prospectus and also please refer to “Offer Procedure” on Page No. 522 of RHP. Further
ASBA Application forms can be obtained from Designated Branches of SCSBs, the list of banks that are available on website of SEBI at www.sebi.gov.in and website of Stock
Exchanges at www.nseindia.com and www.bseindia.com. The investors are required to fill the Bid Cum Application form and submit the same to the relevant SCSBs at the

specific locations or registered brokers at the broker centers or RTA or DP’s. The SCSB's will block the amount in the account as per the authority contained in application
form. On allotment, amount will be unblocked and account will be debited only to the extent required to be paid for allotment of shares. Hence, there will be no need of refund.
Sub-Syndicate Members: Aimondz Global Securities Limited, Anand Rathi Share & Stock Brokers Limited, ANS Private Limited, Asit C Mehta Investment Intermediates,
Axis Capital Limited, Centrum Broking Limited, DB (International) Stock Brokers Limited, Equirus Securities Private Limited, Eureka Stock & Share Broking Services Limited,
Finwizard Technology Private Limited, HDFC Securities Limited, ICICI Securities Limited, IDBI Capital Markets & Securities Limited, lIFL Capital Limited, lIFL Securities Limited,
Innovate Securities Private Limited, Jhaveri Securities, JM Financial Services Limited, Jobanputra Fiscal Services Private Limited, Keynote Capitals Limited, KIMC Capital
Market Services Limited, Kotak Securities Limited, LKP Securities Limited, Marwadi Shares & Finance Limited, Matalia Stock Broking PrivateLimited, Motilal Oswal Financial
Services Limited, Nirmal Bang Securities Private Limited, Prabhudas Lilladher Private Limited, Pravin Ratilal Share And Stock Brokers Limited, Religare Broking Limited, RR
Equity Brokers Private Limited, SBICAP Securities Limited, SMC Global Securities Limited, SS Corporate Securities Limited , Systematix Shares and Stocks (India) Limited,
Trade Bulls Securities Private Limited, Upstox Securities Private Limited, Viren M Shah, Yes Securities (India) Limited.
Bankers to the Offer
Escrow Collection Bank(s) and Refund Bank: ICICI Bank Limited | Public Offer Account Bank: Axis Bank Limited | Sponsor Banks: ICICI Bank Limited and Axis Bank Limited
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in RHP.
For Park Medi World Limited
On behalf of the Board of Directors
Sd/-
Abhishek Kapoor
Company Secretary and Compliance Officer

Place: New Delhi
Date: December 09, 2025

Park Medi World Limited is proposing, subject to, receipt of requisite approvals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has filed the RHP with the RoC on December 04, 2025. The RHP is available on the website of the Company at www.parkhospital.in, SEBI at www.sebi.gov.in, as well as on the
websites of the BRLMs, i.e. Nuvama Wealth Management Limited, CLSA India Private Limited, DAM Capital Advisors Limited and Intensive Fiscal Services Private Limited at www.nuvama.com, www.india.clsa.com, www.damcapital.in and www.intensivefiscal.com, respectively and the websites of National Stock Exchange of India Limited and BSE Limited
at www.nseindia.com and www.bseindia.com, respectively. Any potential investor should note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see “Risk Factors” on page 35 of the RHP. Potential investors should not rely on the DRHP.

The Equity Shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in “offshore transactions” as defined in and in compliance with Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where those offers and sales are made.
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Why are customs

reforms important?
Global supply-chain disruptions
and the US tariff shock have hurt
India’s exporters. Most exporters

capital goods and intermediate
goods. Easing the duty structure

delays at ports add to the cost of
doing business. Streamlining the

aspires for a higher share of the
global trade. Finance minister

the tariff lines in the February
2025 budget. The latest reform
aims to enhance India’s
manufacturing competitiveness
and transparency in customs
administration.

A

FM Nirmala Sitharaman.

What to expect from
the latest reform?

Finance minister Nirmala
Sitharaman last week indicated
that simpler, faceless processes,
greater transparency, minimal
discretion and physical

level will be the goals of the
basic customs duties and the
number of tariff rates may be on
the cards. In the last two Union
budgets, the government has

already phased out 14 tariff lines,

This could further come down.

I@ mint Data Bites

are also importers of raw materials,

will ease costs for them. Moreover,

customs regime is critical as India

Nirmala Sitharaman restructured

interference, and reducing duties
where rates are above the optimal

customs reform. So, a reduction in

leaving only eight, including zero.
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What to expect
from India's
customs reforms

BY GIREESH CHANDRA PRASAD

Businesses have flagged the need for a simpler customs duty regime.
The US tariffs have amplified the need for a review. The finance
minister has called it the next “clean-up” after the income tax and
goods and services tax reforms.

Mint explains what to expect:

What are the
problematic areas?

India needs to simplify customs
procedures to improve the ease of
doing business. A major issue is
the inversion of duty in some
industries. That is, the import of
raw materials and components
attracts a higher basic customs
duty (BCD) than the import of
finished products. BCD protects
domestic producers from cheaper
imports. But in many industries,
manufacturers in downstream
sectors use imported inputs, and a
higher duty makes them less
competitive. Also, talks with other
nations, including the US, call for a
reduction in BCD to provide
trading partners with greater
access to the domestic market.

3 When will the customs
reform be rolled out?

Customs duty changes are usually
announced in the annual Finance Bill as
part of the Union Budget, through
changes to the Customs Tariff Act.
However, mid-year corrections are also
done within the upper limit specified in
the Act. In recent years, India has cut or
waived customs duty mid-year on certain
products like pulses to fight inflation.

What has the govt
done so far?

Prior to the pandemic, India’s
process reforms lifted its rank to
68 on the World Bank’s ease of
cross-border trade in 2019 from
80 the year before. The need for
paperless processing during the
pandemic further aided it. India
has also rolled out an accreditation
system for trusted businesses,
merchants and logistics operators,
offering priority customs
processing, lower inspection rates
and self-declaration of the origin
of goods. India is also expanding
bilateral pacts with trade partners
to recognize such schemes.

INDIA'S WORKING HOURS
AMONG THE LONGEST GLOBALLY

Lok Sabha MP Supriya Sule has introduced the ‘Right to Disconnect’ bill in
the Parliament, which aims to allow employees to switch off from work

after scheduled work hours. Data

shows that Indians work over 45 hours a

week on average, the ninth highest globally. The UAE tops the list.

Countries with the highest mean working hours in 2024, weekly

United Arab Emirates
Lesotho

Senegal w

Iran

Bangladesh
Mongolia

Brunei i)

Zimbabwe

India (& ]
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[ ) 45.7
[ )45.1

Note: Hours refer to the time spent in the respondents' current primary job.

Data: Rupanjal Chauhan; design: Gopakumar Warrier

Source: International Labour Organization
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QUICK EDIT
Trump’s
atitagain

Just hours before a US delega-
tion arrived in New Delhi to
wrap up a long-pending trade
deal, Donald Trump hinted ata
fresh tariffto be levied on India.
Speaking at the White House,
the US President expressed his
displeasure over Indian rice
shipments to the US after com-
plaints from alocal farmer lobby
over cheap imports. Trump said
he would “take care” of what he
alleged was the dumping of rice
in the US by India and other
countries, but did not mention
what barrier he had in mind. As
of now, Indian rice faces a 50%
tariff, but basmati exports to the
US have reportedly held up,
thanks to relatively inelastic
demand. The volumes shipped
are also modest, so an add-on
levy may not be much ofa blow.
Butifthe US goes ahead, the sig-
nal sent would be distressing.
Perhaps India should remind
US negotiators that dumping
refers to something being sold
in another market at a price
below its cost of production.
With subsidies counted, Indian
farmers cultivate paddy more
cheaply than US farms do. Also,
ourrice exporters seek US con-
sumers for the premium they
pay, not because we have excess
harvests to be offloaded. Farm
lobbies may matter in politics,
but the truth must still prevail.

QUOTE OF THE DAY

The reality of the car business
is it takes capital and you have
to be competitive on cost.
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FACTS

HOW A WEAKER RUPEE
HELPS ORHURTS INDIA

BY DEEPA VASUDEVAN

The rupee’s current real undervaluation is beneficial for exports, but its impact risks quick neutralization by
high import costs for inputs and the influx of cheaper, often dumped, Chinese goods.

The rupee-dollar exchange rate is
undervalued in real terms

Movement in exchange rate (rebased, Jan 2024=100)

== ¥/$ real exchange rate 40-currency REER 6-currency REER

>
96 -
Jan 2024 Oct 2025

The real exchange rate (RER) has been determined by multiplying the nominal
exchange rate (Z/$) by the ratio of the US CPI and the India CPI. The inverse of
RER is plotted here to make it visually comparable with RBI's REER
methodology. Declining RER implies a real undervaluation.

93

Source: US Bureau of Labour Standards, Federal Reserve, statistics ministry,
Reserve Bank of India

China is a key supplier of several industrial
inputs to India

Share of China in India’s imports in FY25 (in %), top commodities

Organic chemicals

Electrical machinery and parts

Nuclear reactors, boilers, mechanical equipment

Plastic and articles

Vehicles (other than railway)

Aluminium and articles

Optical, photographic, precision equipment

Iron and steel

Inorganic chemicals

Fertilizers

Copper and articles

Source: Commerce ministry

=8
he rupee has surpassed the 90 per dollar mark,
down over 5% from the start of 2025. While the
exchange rate has depreciated quite a bit this
year, the most recent trigger was the 12% year-
on-year contraction in exports for the month of
October, driven mainly by a decline in exports to the US.
Markets are spooked by fears that high tariffs have started
hurting shipments to India’s largest export market.

The good news is that a weaker rupee makes Indian
exports cheaper in dollar terms, which offsets some of the
damage caused by US tariffs. Even better, this time, the fall-
ing nominal exchange rate has been accompanied by falling
inflation differentials between India and the US. Consumer
price inflation in India has dropped to sub-1% levels, while
US inflation appears to have stabilized at 2-3%. That’s a
double boost for exports: prices are lower in India, and its
currency is weaker. The result is that for an American
buyer, a basket of Indian goods is cheaper than before. For
Indians, though, it costs more to buy a basket of American
goods.

In other words, the rupee is undervalued against the dol-
lar inreal terms. “Real undervaluation” means that the loss
of value for the rupee is the result of both nominal depreci-
ation and relative prices.

Anundervalued real exchange rate makes Indian exports
more competitive in real terms, but it also makes imports
more expensive. Since India trades with many countries,
itis useful to look at multi-currency real effective exchange
rates (REER) estimated by the Reserve Bank of India—in
fact, they also show undervaluation.

ENTWINED TRADE

Itisimportant to assess the impact of changes in the real
exchange rate on both exports and imports for two reasons.
First, exports and imports are closely entwined in global
trade. Itis estimated that about 70% of international trade
passes through global value chains (GVCs), where goods
and services move to and fro across borders for value addi-
tion, before the final product is shipped to customers. India
is not as entrenched in GVCs as some export-oriented
economies, but it relies hugely on imported raw materials
and intermediate goods.

Arecent study by EXIM bank showed that in 2022-23,
the import intensity for raw materials for the overall manu-
facturing sector was 33.4%, and it was much higher for top
export-oriented industries such as gems and jewellery
(68.4%), electronics (64%), and chemicals (63%). For these
sectors, the additional competitiveness gained from anom-
inal depreciation gets offset to varying degrees by the
higher cost of imported inputs.

Second, India is heavily dependent on China for imports
ofkey industrial materials. A mapping of imports by com-
modity categories shows the extent of this dependence: of
the top fifteen categories of imports, China dominates or
is a significant supplier in ten categories. The share of
China in India’s imports is particularly high in three seg-
ments: organic chemicals 43.2%, electrical machinery and
parts 42.9%, and nuclear reactors, boilers, mechanical
equipment 40.3%. About one-fourth of India’s import of
plastic and articles, vehicles (other than railway), and alu-
minium and articles comes from China. Fortunately for
Indian importers, China is in the midst of a prolonged
deflation, and lower prices of Chinese goods mitigate the
impact of a weaker rupee to some extent.

CHEAPFLATION THREAT
But this dynamic works in reverse for Indian domestic

Rupee is undervalued in real terms relative to
China’s yuan, despite nominal depreciation
Movement in rupee-yuan exchange rate (rebased, Jan 2024 = 100)
(Inverse scale used)

«= Nominal == Real
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Source: Trading Economics, statistics ministry

There is much scope for India to improve its
level of global competitiveness

IMD's world competitiveness ranking*, select countries
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*The rankings are not strictly comparable year-wise as they based out of 64
countries in 2021 and 69 in 2025.

Source: IMD Business School
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® The rupee has surpassed the 90 per dollar
mark—down over 5% from the start of 2025.
Markets are spooked by fears that high tariffs
have started hurting shipments to the US.

® The rupee is also undervalued against the
dollarin real terms. While this is a double
boost for exports, it also makes imports more
expensive, making it a double-edged sword.

® The positive impact of an undervalued real
exchange rate on exports disappears when a
firm imports more than 30% of its intermedi-
ate inputs, according to a World Bank study.

® A weaker rupee may provide a one-time
export stimulus. But exports are more likely
to boom when global growth is strong and
domestic manufacturers are competitive.

manufacturers, who are at a disadvantage to overseas low-
cost producers, especially if their lower prices outweigh the
impact of aweaker rupee. For example, between January
2024 and October 2025, average inflation in China was
about 0.04%, while India’s CPlinflation averaged at a much
higher 4%. Thus, though the rupee depreciated against the
yuan in nominal terms, it would have still been cheaper to
import from China than to produce locally.

In addition, owing to large surplus capacities and weak
domestic demand, Chinese producers are reported to be
dumping goods at below-market rates. The recent sugges-
tion to impose “safeguard duties” on Chinese steel products
isa by-product of these developments.

CURRENCY CONSTRAINTS

The relationship between the real exchange rate and
exports is complex and nuanced. A World Bank study found
that the positive impact of an undervalued real exchange
rate on exports disappears when a firm imports more than
30% of its intermediate inputs. The aforementioned EXIM
bank study confirmed a similar result for India’s import-in-
tensive electronics sector.

In the 1970s, the Asian tigers relied on managed
exchange ratesto further their export-led growth strategy;
clearly, that would not work today. To be sure, an underval-
ued real exchange rate may provide a one-time export stim-
ulus, particularly ifit is driven by a large nominal deprecia-
tion. But on a sustained basis, export competitiveness
depends largely on world growth and productivity. Exports
are more likely to boom when global growth is strong and
domestic manufacturers are globally competitive.

India has recently taken some important steps to
improve the ease of doing business. These include notify-
ing major labour reforms, opening up parts of the financial
sector to foreign capital, and easing the burden of taxation.
Yet we have far to go: a widely tracked index of competi-
tiveness ranks India at the 41st position out of 69 countries,
highlighting inadequate infrastructure and government
inefficiencies as the chiefimpediments to productivity.

The author is an independent writer in economics and

Jinance.
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Microsoft steps up India
Al game with $17.5 billion

Data centre plan Microsoft’s biggest Asia bet, total India commitment tops $20 bn

Shouvik Das

shouvik.das@livemint.com
NEW DELHI

icrosoft Corp. chief
executive Satya
Nadella on Tues-
day marked the
year’s second visit
to India with a commitment to
invest $17.5 billion in data centres,
hours after meeting Prime Minis-
ter Narendra Modi in New Delhi.

That brings Microsoft’s total
India investment commitmentsin
2025 t0 $20.5 billion, including a
$3 billion initiative announced
during Nadella’s January visit to
build artificial intelligence (AI)
infrastructure and provide skil-
ling.

The US tech giant said this was
its largest investment in Asia to
date, but did not specify the total
capacity for its data centres in
India. The plan includes a new
data centre in Hyderabad, set to
open by June 2026, alongside the
expansion of its three existing data
centres in Chennai, Mumbai, and
Pune.

The company also announced
the formal rollout of its sovereign
cloud offerings, which cater to
both government clients and pri-
vate enterprises.

GenAl builders may
have to pay creators

DhirendraKumar &
Shouvik Das

NEW DELHI

line on how architects of

I ndiais crafting a policy out-
artificial intelligence (AI)

Microsoft CEO Satya Nadella with Prime Minister Narendra Modi i

RUSH HOUR

THE investment in
India is Microsoft's
largest in Asia yet

As part of its new investment,
Microsoft will train an additional
10 million people in Al skills to
bring the total number of people
trained in Microsoft’s Al tools to
20 million, the company said.

India’s Al and data centre
opportunity is drawing Big Tech
giants. On 14:October, Microsoft’s

- GOOGLE has earlier
. said it will invest $15
* bnfor India Al hub

Pratishtha Bagai &
Vaeshnavi Kasthuril

NEW DELHI/BENGALURU

Chacha Chaudhary, Nagraj,

I ndian comic heroes like
Super Commando Dhruv,

. A Brookfield-RIL—
- Digital Realty JV will
* invest $11bn in India

rival Google announced a $15-bil-
lion investment for an Al data cen-
tre in Visakhapatnam, with a
planned capacity of 1 gigawatt
(GW). Google had said at the time
that this would be its largest Al
infrastructure outside of the US.
On 23 January, Amazon Web
Services, the world’s largest cloud

Indian comics
get Gen Zreboot

N
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can use copyrighted material,
a development that promises
to impact Al giants and start-
ups digesting vast amounts of
data to spit out everything
from quirky images to medical
analyses.

Companies building com-
mercial Al models must pay a
fee to the source of copy-
righted content, a government
committee recommended on
Tuesday. The Department for
Promotion of Industry and
Internal Trade (DPIIT) panel
floated amandatory licensing

Behind Paramount’s relentless campaign
to woo Warner Discovery, Donald Trump

Joe Flint, Brian Schwartz &
Natalie Andrews

aramount Chief Execu-
P tive David Ellison knew

hislatest bid for Warner
Bros. Discovery wasin trouble
when the company’s CEO,
David Zaslav, started ghosting
him.

Paramount had spent the
morning of Dec. 4 finalizing its
sixth bid to acquire all of
Warner: an all-cash $77.9 bil-
lion offer. But Paramount was
worried that Warner had
already settled on their pre-
ferred dance partner: Netflix.

“Just tried calling you about
new bid we have submitted,”
Ellison texted Zaslav. “I heard
you on all your concerns and
believe we have addressed
them in our new proposal.
Please give me a call back when
you can to discuss in detail.”

He didn’t hear back.

Sensing trouble, Ellison fol-

EA =

Royalties to be paid through a
collecting body. ISTOCKPHOTO

model for Al developers, with
compulsory access to all “law-
fully accessed copyrighted
content” for model training
without seeking individual
permission from the creators;

TURN TO PAGE 4

Doga, Suppandi and Shikari
Shambu are levelling up to
face anime legends such as
Naruto, Tanjiro, Goku, Sait-
ama, Light Yagami, and Luffy.

Millennials’ favourite char-
acters from Diamond Comics,
Raj Comics, Amar Chitra
Katha, and Tinkle, among oth-
ers, may soon be seen taking
selfies, using artificial intelli-
gence (Al), and discussing
mental health to connect with
Gen Z and Gen Alpha, who
have gravitated towards Japa-
nese anime and manga.

Paramount has launched a hostile takeover bid for Warner

Discovery.

lowed up, saying Paramount
had offered a package that
covered all the issues Warner
hadraised, including the need

AFP

aregulatory filing.

On Friday, Ellison’s con-
cerns were realized. Warner
and Netflix announced a deal

for “strong for the
cashvalue' - THE WAL, STREET JOURNAL, ~ treaming
and “speed giant to
toclose.” acquire the

“It would be the honor of a
lifetime to be your partner and
tobe the owner of these iconic
assets,” hetexted, according to

iconic Warner and HBO prop-
erties for $72 billion , a pro-
posed merger that could radi-
cally reshape entertainment.

services provider, also announced
that it would invest $7 billion to
build data centresin Telangana, in
addition to its existing invest-
mentsin other Indian states previ-
ously announced.

OpenAl, the world’s largest Al
startup, is also expected to spend
nearly $7 billion for its own IGW
data centre in the country,
although a formal announcement
hasn’t been made yet.

Overall, Big Tech’s Al-centric
data centre investment plans,
including Microsoft’s latest com-
mitment, in the country in 2025
have reached $42.5 billion.

Domestic conglomerates, too,
have stepped up their efforts. Last
week, Reliance Industries Ltd
announced a IGW data centre
through its Digital Connexion
jointventure, with an investment
of $l1billion. Larsen & Toubro Lt,
India’s largest engineering group,
said it would invest nearly $3 bil-
lion for 300 megawatt (MW) data
centre capacity—which could
expand in the future. The Tata
group, the country’s largest con-
glomerate, through Tata Consult-
ancy Services Ltd (TCS), will invest
$7 billion in a IGW data centre
facility as well.

TURN TO PAGE 6

Govt asks IndiGo to

slash flights by 10%,
Air India set to gain

DipaliBanka, Abhishek Law &
Swastika Das Sharma

MUMBAI/NEW DELHI

civil aviation regulator and

the aviation ministry have
moved toreininIndiGo aftera
week-long operational melt-
down that disrupted travel for
thousands of passengers.

On Tuesday, the directorate
general of civil aviation (DGCA)
and Union civil aviation minis-
ter Ram Mohan Naidu sepa-
rately announced al0%reduc-
tionin IndiGo’s overall sched-
ule,amove that could open up
valuable flying rights for rival
carriers at the expense of
India’s largest airline.

DGCA hadinitially ordered a
5% cutinits 8 December order
that was released on Tuesday
morning, but reviewed its
order on Tuesday evening.

“The matter hasbeen exam-
ined in the Ministry,” DGCA’s
eveningrelease said. “In view of
therecent abnormal cancella-
tions of IndiGo flights resulting
in substantial disruption to air
trafficacross the country, it has
been observed that the airline
hasnotbeen able toadequately
manage its operational resour-
ces, includingaircraft and pilot
crew. Accordingly, the

I narare intervention, India’s

Freed-up slots are expected to

benefit Air India. REUTERS
approved winter schedule of
IndiGo be reviewed and cur-
tailed by minimum 10%.”
Earlierin the day, Naidu had
posted on X, “The Ministry
considersitnecessary to curtail
the overall Indigo routes,
which will help in stabilizing
the airline’s operations and
lead toreduced cancellations. A
curtailment of 10% has been
ordered. While abiding withit,
Indigo will continue to coverall
itsdestinations asbefore.”
The curtailed flights are
likely to be awarded to other
airlines, according to an execu-
tiveaware of the development,
afact that was later confirmed
by the ministerin an interview

TURN TO PAGE 6

How Sanjay Malhotra quietly
liberalized RBIin his first year

When Sanjay Malhotra walked into Mint
Street ayear ago, few expected him to move
as quickly and as boldly as he did to reform
one of the country's most tightly controlled
sectors. Twelve months on, bankers believe
the RBIfeels more openand accessible. >P6

Govt picks fund managers for
1 trillion deep-tech boost

The Department of Science and Technology
(DST) has cleared two fund managers and is
close to shortlisting two more for the Centre's
1 trillion research, development and
innovation (RDI) incentivization scheme,

three senior officialsintheknowsaid. ~ >P8

Blackrock unit to put ¥3,000 cr
in Aditya Birla Renewables

Blackrock unit Global Infrastructure Partners
willacquire a minority stake in Grasim
subsidiary Aditya Birla Renewables Ltd (ABR)
forup to 33,000 crore. The investment
translates into an enterprise value of about
14,600 crore for ABR. >P5

Record-low battery storage bids
raise project viability concerns

Record-low bids to build battery energy
storage systems in India have sparked fears
that some projects could be economically
unviable and even pose safety risks, industry
experts and analysts say, hinderinga push
for renewable power. >P2

Scan to watch
the Ad Films

Millennials spend up to 1,000
on special comic editions. miNT

The new playbook is to
embrace modernity without
losing the nostalgic essence of
the1980s and "90s, appealing
tomillions of original fans who
are willing to pay a premium.

Ellison’s father, billionaire

Oracle

Ellison, a Trump ally, called the
president after the Netflix deal
was announced and told him
the transaction would hurt
competition, according to a
White House official and a per-
son familiar with the matter.

An Oracle spokeswoman
didn’timmediately respond to
arequest for comment.

During a visit to Washing-
ton in recent days, David
Ellison offered assurances to
Trump administration offi-
cialsthatifhe bought Warner,
he’d make sweeping changes
to CNN, a common target of
President Trump ’sire, people
familiar with the matter said.
Trump hastold people close to
him that he wants new owner-
ship of CNN as well as changes
to CNN programming.

The White House declined
to comment. A White House

TURN TO PAGE 6

co-founder Larry
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Donald Trump says he will ‘take
care' of thesituation.  ReuTers

‘India must
not dump
rice into US;
tariffs to
resolve it’

PTI
feedback@livemint.com
NEW YORK/WASHINGTON

S President Donald
l ' Trump has said that

India should not be
“dumping” rice into the US
market and he will “take care”
ofit, while stressing that tariffs
will solve the “problem” easily.

Trump held aroundtable in
the White House on Monday
with representatives of the
farming and agriculture sector
as well as key members of his
cabinet, including Treasury
secretary Scott Bessent and
agriculture secretary Brooke
Rollins.

He announced $12 billionin
federal aid for farmers. Meryl
Kennedy, who runs her fam-
ily’s agribusiness Kennedy
Rice Mill in Louisiana, told
Trump that rice producers in
the southern part of the coun-
try are “really struggling’ and
that other nationsare “dump-
ing” rice into the US.

When asked by Trump
which countries are dumping
rice into America, Kennedy,
sitting next to the President,
replied, “India, and Thailand;
even China into Puerto
Rico.Puerto Rico used to be
one of the largest markets for
US rice. We haven’t shipped
riceinto Puerto Ricoinyears.”

Kennedy said that this has
been happening for yearsand
did not start during the Trump
administration. “But unfortu-
nately, we’re seeing it in a
much bigger way now,” she
said.

She said that tariffsimposed
by the Trump administration
are working, “but we need to
double down”, to which
Trump said, “You want more,
Tunderstand”.

Trump then turned to Bes-
sent and said, “India, tell me
about India. Why is India
allowed to do that? They have
to pay tariffs. Do they have an
exemption onrice?”

“No sir, we're still working
on their trade deal,” Bessent
replied.

Trump thensaid, “But they
shouldn’tbe dumping. Imean,
I heard that. T heard that from
others. They can’t do that.”
Kennedy then told Trump
there’sa World Trade Organi-
sation case against India.

MINT SHORTS
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Call for duty reset oninputs
for wind power components

Proposal aims to correct the inverted duty structure that discourages domestic manufacturing

RiturajBaruah & Subhash Narayan

NEW DELHI

ndia’s push to localize wind turbine
components may hinge on a crucial
fix: making the specialty steel that
goes into gearboxes for turbines

cheaper to source. The ministry of
new and renewable energy hasrecom-
mended lowering the 15% basic cus-
toms duty on this high-grade steel in
the upcoming Union Budget, two peo-
ple aware of the proposal said.

The import duty on special grade
steel used for gearboxes is now 15%
while that on gearboxes is 7.5%, making
imported gearboxes more attractive for
buyers than the oneslocally-produced.

The proposal aims to correct the
inverted duty structure that discoura-

ges domestic manufacturing, even as

India imports nearly 100% of its spe-
cialty steel needs and has mandated
greater localization of wind turbine
components to cut reliance on imports.

Although gearboxes for tur-

bines are manufactured in
India, turbine makers find
it less expensive to import

them rather than
develop or buy domestic
ones made from

imported specialty steel.
About 60% of the gear-
boxesin the wind power sec-
tor are imported currently.

Specialty, or special grade, steel isa
high-value, performance-driven cate-
gory with enhanced properties
achieved through precise alloying and

processing for critical applications
such as aerospace, defence, automotive
and power generation. India's major
gearbox makersinclude Flender Drives
Pvt. Ltd (Winergy), ZF Wind
Power Coimbatore Pvt. Ltd;
ZF (ZF Friedrichshafen

ing for wind power space,
released in March last year,

had highlighted constraints in
local manufacturing of these compo-
nents and showed gearbox comprises
12% of the overall cost of the wind tur-
bine generators. As of March 2024,

Although gearboxes for wind turbines are also made in India, turbine makers find
it less expensive to import them rather than buy domestic ones.

India had a total gearbox manufactur-
ing capacity of SGW, the report said.
"There have been demands for
removing customs duties on raw mate-
rials (including specialty steel)
toboost domestic manufac-
turing of components such

ing. Lower prices of com-
ponents may support the
growth of the renewable energy

capacity addition in the country," said
one of the people mentioned above. "A
recommendation hasbeen made to the
finance ministry for rate rationalization

of specialty steel," the person added.
The government has mandated
enhanced localization of wind turbines
to boost self-reliance. India imports
gearboxes and other wind turbine
components from China. The new and
renewable energy ministry has mooted

BLOOMBERG

mandatory use of locally-produced
components forwind turbines, includ-
ing gearboxes used in government-
backed and utility scale projects, with
prototype testing of locally-made com-
ponentsin 2027.

M.P. Ramesh, former director gen-
eral of National Institute of Wind
Energy, said although Indian firms
make gearboxes, they are mostly of
about 3MW and are yet to become
major suppliers of 5-10MW gearboxes.

Aditya Pyasi, the chief executive of

Indian Wind Turbine Manufacturers

1 50/ AG)armand NGCTrans- | asgearboxes. India man- 7 50/
o mission, Chennai and | ufactures gearboxes, - o
Import duty on Shanti Gear. however a few players India’s import
special grade steel ANiti Aayogreporton | continuetoimportamid duty on
in gearbox mfg component manufactur- | competitive import pric- gearboxes

New BIS norms for Al, finance, infra

Dhirendra Kumar

dhirendra.kumar@livemint.com
NEW DELHI

of Indian Standards (BIS)
has notified 12 new stan-
dardsin asingle round, cover-
ing artificial intelligence (Al),
secure financial cryptographic
devices, audit data systems,
lifts, campus facilities, rotating
electrical machines and opti-
cal fibre testing, as per two
separate government orders.
The notification aligns
India’s technical norms with
thelatest global International
Standards Organization (ISO)
and International Electrotech-
nical Commission (IEC)
frameworks as regulatory
agencies step up efforts to
modernise digital and indus-
trial infrastructure.
Mintreported on 28 August
2024 that the BIS was prepar-
ing a comprehensive set of
standards for Al-related appli-
cationsin India. The new stan-
dards also drew significant
attention, as the Department
for Promotion of Industry and
Internal Trade (DPIIT)
released a policy paper on
Tuesday recommending a
mandatory blanket licensing
framework for Al developers.

| namajor move, the Bureau

|

artificial intelligence domain.

The most significant stan-
dards have been introduced
into the AI domain, where
there are four new data-quality
standards in line

The most significant standards have been introduced into the

il
AFP

and government systems, reg-
ulators have been flagging the
lack of uniform data govern-
ance norms. These standards

aim to create a

“BIS’s Al data-quality stan-
dards define how organisa-
tions classify datasets, meas-

Association IWTMA) said the higher
cost of specialty steel makes gearbox
import more viable for turbine makers.

Narayan Kumar, CEO of Kshema
Power & Infrastructure Co said

if the customs duty on spe-
cialty steel is waived, it may
lead to a 5-7% reduction
in the overall cost of the
tower of the windmill. A
duty waiver has been a

the wind power industry.
Industry players said lower

gearbox prices may help in better
capitalization for it in export markets.
rituraj.baruah@livemint.com
For an extended version of this story,
go tolivemint.com.
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Shrimp exporters
eye value-addition,
expand offerings

Vijay C.Roy &
Dhirendra Kumar

NEW DELHI

increasingly shifting focus

toward value-addition as
global demand trends evolve
and competition intensifies.
Witht, exporters are broaden-
ing their product portfolios to
include ready-to-cook and
ready-to-eat shrimp offerings.

"This strategic move is
aimed at boosting margins,
reducing dependence on com-
modity-grade exports, and
tapping into the growing pref-
erence for convenience foods
across the US, Europe, and
East Asia—India’s key seafood
markets," said two govern-
ment officials in the know.

Value-added exports not
only fetch higher prices, but
also help exporters build
brand identity and long-term
customer relationships, pro-
tecting them from volatile raw
shrimp prices.

"The price pressures have
also prompted exporters to
take advantage of a produc-
tion-linked incentive (PLI)
scheme for the sector," said the
first of the two officials, both of
whom spoke on the condition
of anonymity.

"Under the PLI scheme,
around 10 exporters commit-
ted investment worth 31,040
crore. However, the actual
investment is now over 31,157
crore," said the second official.

Indian shrimp in the US is

I ndian shrimp exportersare

The shift aims to boost shrimp

firms’ margins. REUTERS
subjected to a 50% tariff. This

has put Indian seafood at a dis-

advantage compared torivals

like Ecuador, Vietnam and

Thailand that have 15%, 20%,

and 19% tariffs, respectively .

Several top firms have
expanded capacity to cater to
quick-service restaurant
chains and private-label retail
segments abroad by availing
benefits under PLI.

In FY25, India exported
marine products worth $7.39
billion, of which $2.68 billion
went to the US, about 36% of
total exports.

The value-addition shift is
led by preference for ready-to-
cook and eat food, said K.N.
Raghavan, secretary general of
Kochi-based Seafood Export-
ers Association of India.

Exporterssay the shift helps
them overcome price pres-
sures in frozen shrimps while
improving margins.

vijay.roy@livemint.com

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

Record-low battery storage bids
raise project viability concerns

ure quality, manage lifecycle ~ REULES
controls, and maintain audit  feedback@livemint.com
trails in ML (machine lan-  NEWDELHI

guage) workflows,” said Dr
Srinivas Padmanabhuni, chief
technology officer of AIEn-
sured, a testing suite for AL
products.

“Compliance requires
quantitative checks for accu-
racy, completeness, timeliness
and bias, supported by gov-
ernance policies and full prov-
enance records. Adoption is
voluntary but highly relevant
for regulated sectors such as
healthcare, finance, insurance
and government,” he said.

BIS has also introduced a
new standard for secure cryp-
tographic devices used in

with global prac-  Standardsaimto common lan- | retail financial services,
tices. Thesestan-  createacommon guage for data | aligned with global norms.
dardsdefinehow | anguage for data quality, helping | Thesedevicessupport ATMs,
data used in ana- quality, helping organisations | PoSterminalsandauthentica-
lytics and organi'sations reduce model | tionhardware thatsecurethe
machine-learn- errors, mitigate | digital payments ecosystem.

ing systems reduce model bias and improve The new standard replaces
should be classi- errors accountability. the 2019 version but will be in
fied, measured, The beneficia- | effectconcurrently until May,

managed and
audited.

As Al models become
increasingly embedded in
banking, insurance, logistics,

ces of fertilizer firms for black marketing, hoarding as
well as for distributing substandard material in the April
to November period, Union minister J.P. Nadda said in

ries will include
banks, fintech companies, dig-
ital public infrastructure pro-

jects and platforms using

Al-driven recommendations.

providing payment firms,
banks and device manufactur-
ers with a transition window.
For an extended version of
the story, go to livemint.com.

‘India becoming major
forcein global 6G patents’

ecord-low bids to build
R battery energy storage

systems in India have
sparked fears that some pro-
jects could be economically
unviable and even pose safety
risks, industry experts and
analysts say, hindering a push
for renewable power.

The take-off of battery pro-
jectsiscritical for India’s ambi-
tion to double renewable
energy capacity to 500 GW by
2030, asits grid operator cur-
tails excess power.

India has tendered out 83
GWh battery storage capacity
since 2021, but needs to step
up the pace to meet its 2032
need for 236 GWh of storage,
the India Energy Storage Alli-
ance (IESA) says.

Of the 83 GWh tendered,
nearly 36 GWh of projects
have been awarded and 15.4
GWh are in the open tender
stage, while 18 GWhare being
built and projects for about 8
GWh have been cancelled.

Experts say that despite
India’s battery storage ambi-

The move is hindering a push
for renewable power. AFP

tions, current trends show coal
will remain the backbone of its
power supply for another dec-
ade, pushing it to add coal
power beyond 2035.

India had just 500 MWh
battery storage systems oper-
ating by September. “Thisrace
to provide lowest tariffs is kill-
ing the game,” said Debmalya
Sen, president, IESA.

The absence of technical
eligibility criteria from the
tender process had drawn in
inexperienced players from
sectorssuch asrealty and food
processing, he said. “Estab-

India, Sweden join hands for

steel, cement decarbonization

the Rajya Sabha on Tuesday. Nadda said, while states are

New Delhi: Leading Indian

Special I4Cregistry led to
blocking of T8k cr fraud funds

New Delhi: A registry of suspects started in 2024 helped
banks and financial institutions “decline” transactions
worth over3X8,000 crore sus-
pected tobe involved in cyber

ISTOCKPHOTO

empowered to take action on malpractices, the Centre
takes action under the Essential Commodities Act of
1955 and the Fertiliser Control Order to check malpracti-
cessuch asdiversion, hoarding and overpricing.  PTI

REUTERS
3

firms including Tata Steel
and Ambuja Cements have
joined hands with Swedish
tech innovators to launch
seven projectsto drive decar-
bonization in the steel and
cement sectors. Reducing

crimes, identified over 1.8
million doubtful persons and
flagged 2.467 million mule
accounts, the minister of state
for home affairs Bandi Sanjay
Kumar told Lok Sabha in a
written reply. PTI

Govt cancels 5,371licences of
fertilizer firmsin Apr-Nov

New Delhi: The government has cancelled 5,371 licen-

Aditya-L1joins global effortin
landmark solar storm study

Bengaluru: India’s first

solar observatory Aditya-L1

played a key role in helping scientists decode why the
strongest solar storm in over two decades that struck

Earth in May 2024 behaved
so unusually, Indian Space
Research Organisation (Isro)
said. Aditya-L1 helped
researchers to study the rare
event simultaneously from
multiple vantage points in
space, it said. PTI

New Delhi: India is progressing rapidly with con-
fidence to become amajor force in shaping global
6G patents and standards, Union minister Jyoti-
raditya Scindia said on Tuesday. He chaired a
meeting of an apex council under the Bharat 6G
Mission and reviewed Bharat 6G Alliance’s
progress. He said on X that the Bharat 6G Mission
remains anchored in clear phase-wise goals. PTI

emissions from these hard-to-abate sectorsis key to sup-
portinfra development, a press statement said. ~ PTI

Govtboosts coal capacity to
bolster energy security push

India added the highest coal-fired power capacity in a
decade asit pushes ahead with its goal to expand the role
of the fossil fuel to gain energy security. India added
7.2GW of coal power plants during the current fiscal year
through March, as per data shared by deputy power min-

ister Shripad Naik in parliament on Monday.BLOOMBERG

lished players are turning their
backs to such projects.”

Recent bids in the key
renewable power state of
Rajasthan have comein atless
than 1.5 a kilowatt-hour,
industry data shows.

Such a level is “bonkers”,
said Vivek Bharadwaj, CEO of
pathtogreenhomes.com, a
consultancy for rooftop solar
and storage projects, at just a
third of a figure he considered
reasonable. “A healthyvalue is
between X2 and X2.2 per unit
for fixed costs, and with charg-
ing costs, delivered power
should be about 4.5 per unit.”

The government isreview-
ing support policies, power
secretary Pankaj Agarwal told
Reuters,without giving details.
Some prices of about 33.80 per
kwh discovered in the tender
are workable, he added.

Lower tariffs are spurring
use of cheaper, lower-quality
batteries with shorter lifes-
pans, analysts and industry
experts said. At current low
tariffs, IESA’s Sen said, pro-
jects risk relying on “super
cheap cells” that raise safety
and performance concernsin
high-temperature regions.

A 9 December, page 4 story
‘Can’t expect runaway mkt with
such heavy supply’, should
have identified Ashish Gupta as
the chief investment officer
(CIO) of Axis Mutual Fund. 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
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the stock from 3410 to I460.

fundamental factors

pros and cons.

Manish Joshi
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U?125.23 on the

National Stock Exchange on
Monday. While still at a pre-
mium to initial public offer-
ing price of X103, it marks a

rban Co. Ltd’s shares

3201.18 on 22 September.

A crucial date to trackis15
December, when anchor
investors who are now under
alock-in period will be able to
sell 41.5 million shares, or 3%
of the company’s equity capi-
tal. Notably, the fall in the
stock price had accelerated

inglately, gaining close to
30% from their 52-week low of
3312.55 on 3 September. Indus has
beenrecovering long-pending dues
from Vodafone Idea Ltd. Cheering
these developments, credit rating
agency Icraupgraded itslong-term
rating to ‘AAA’ on 27 November,
soon after Emkay Global Financial
Services raised its target price for

With the stock back to flirting
with its critical resistance level of
3400, focus has turned towards the
driving
momentum. Vodafone Idea’s poten-
tially improving prospects bode well
for Indus. But capex-driven strain
on cash flows along with a falling
tenancy ratio and persistently nega-
tive energy margins pose hurdles,
while Indus’ entry into Africa has

In October, the Supreme Court

hit an all-time low of

36% slide from the high of

Recoveries lift fortunes

Reversal of provisions over the
quarters have aided Indus Towers'

hares pf ¥ndus T?WCI“S Ltd, profit margins.

Bharti Airtel Ltd’s telecom

infrastructure Subsidiary [ Provisions for doubtful debt (in Z crore)
! @ Reported Ebitda margin (in %)

have put up a good show- (right-hand scale)
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depreciation and amortization

after the first lock-in period
ended on 15 October.

The stock remains vulner-
able, considering that the
September quarter (Q2FY26)
results did not impress inves-
tors. Urban Co. is India’s first
listed tech company in
homecare services.

The management tracks
net transaction value (NTV)
as a key metric and looks to
achieve a 9-10% Ebitda mar-
gin on a steady-state basis in
the long term from 2.4% in
Q2. This guidance is for its
India consumer services
business. It excludes Insta
Help, the firm’s house help
and cleaning services, which

Ebitda is earnings before interest, tax,

Source: Company, Emkay Research

ruled that the government could
considerreliefto Vodafone Ideaon
its pending adjusted grossrevenue
(AGR) dues. Vodafone owes money
toIndus, so anincreased likelihood
that it can sustain operations is wel-
come. Aided by 3200 crore of dues
recovered, Indusreported a sequen-
tial 180 basis points (bps) Ebitda

@ °
FY26

Indus Towers' stock has risen close

to 30% from its 52-week low.
SATISH KUMAR/MINT

No hypergrowth

margin expansion to 55.8% in
Q2FY26. But this was less than the
33,024 crorerecovered in Q3FY25,
which had caused Indus’ reported
Ebitda margin to spike to 92.2%.
Despite a potential adjusted gross
revenue waiver, Vodafone Idea’s
cash troubles won’t be behind it
unless a fundraise follows. This

MINT

Urban Company's net transaction value of India consumer
services business grew 19% year-on-year in Q2FY26.

® Net transaction value of India consumer services (in ¥ crore)

@ Ebitda margin (in %) (right-hand scale)
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Note: Excludes Insta Help; Ebitda is earnings before

interest, tax, depreciation and amortization

does not have any meaning-
fulrevenue yet and incurred
a loss of X44 crore at an
adjusted Ebitda level in Q2.

Source: Company presentations
GOPAKUMAR WARRIER/MINT

The NTV of the company’s
Indian consumer services
grew 19% year-on-year to
X762 crore. Revenue from

means Indus will likely have to keep
making bad-debt provisions for the
foreseeable future, notwithstanding
intermittent recoveries. Motilal
Oswal Financial Services continues
to model 32,000 crore of bad debt
provisions (about 25% of Vodafone
Idea’s annual service rentals) from

(including
BSNL+MTNL)
Vodafone Idea’s slow
rollout, Indus’ tenancy
ratio dropped to 1.62 in
Q2FY26. Its evolution
depends on Vodafone
Idea’s financial recovery
and expansion efforts.
So, Indus Towers’
growth hinges on sub-
stantial capital expenditure (capex)
for tower expansion (256,074 tow-
ers as of September), coupled with
increasing investments for ageing
infrastructure, 5G upgrades, and
solarization/battery system transi-
tions. Capex surged from 31,950
crore in QIFY26 t0 32,560 crore in

Is Indus Towers' recovery firm?

FY27toFY32. due to weather issues
With the number of [yp:{e)l]:{E and poor grid availabil-

telecom service provid- [ p|EE Hele) ity innew areas.

ers shrinking to four Bharti Airtel’s

and

ratio, and negative
energy margins

THE company's

financial recovery
and expansion

news

Urban Company not helping investors to make gains

operations increased 24% to
X262 crore but adjusted
Ebitda (mainly before Esop
and lease payments) fell 10%
to 18 crore, largely due to
increased overheadsinclud-
ing marketing spending.
Urban Co. said it can be
present in at least 100 cities.
Eveninthe 47 cities where it
isnow present, there is scope
to provide 60 categories of
services in 500 micromarkets
(eachinanareaof about 5km
radius). So, total services that
can be provided is 30,000
and the firm hasbeen able to
reach about one-third of that.
Notwithstanding the huge
scope for growth, thereisthe

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

Q2FY26.

Despite healthy financial leverage
of 0.58 and interest coverage of 11.5,
capex and rising receivables sharply
reduced free cash flow from 1,570
crore to X300 crore over the same
period. Profitability is also pres-
sured by negative energy margins

INDUS faces capex-
driven strain on cash
flows, falling tenancy

evolution depends
on Vodafone Idea’s

Ebitda, Bloomberg consensus esti-
mates show. Successful capex exe-
cution, Africa entry, and positive

expand valuations. Management’s
commitment to dividend distribu-
tion by Q4FY26 is also expected to
boost market sentiment.

increased stake offers
Indus an entry into
South Africa, leveraging
Airtel Africaasan anchor
tenant. While manage-
ment plans a cautious
scale-up, currency
depreciation and geopo-
litical risks pose threats.

The stock tradesat 6.5
times estimated FY27

on Vodafone Idea could

risk of disintermediation
(when customers and service
partners bypass Urban Co.).
Disintermediation benefits
customers as they save on the
firm’s platform fees, while
service partners earn more.

Urban Co.’s current enter-
prise value is 17,000 crore.
NTV could reach about
35,500 crore by FY29 con-
sidering a CAGR of 20%.
Management projects a 10%
Ebitda margin, suggesting a
potential Ebitda of 3550
crore. This means the stock
trades at 31x EV/Ebitda on
India business FY29 esti-
mates, which may deter near-
term investment.

GenAl firms may have to pay creators

FROM PAGE 1

in turn, the developers must
pay royalties through a single,
government-designated col-
lecting body managed by
rights holders.

“The entity will functionasa
centralized body for licensing
and royalty distribution under
the compulsory blanket
licensing model,” it said.

The proposal also suggested
that companies may be
charged fees retroactively.
The paper said the new model
would lower compliance costs
for startups, reduce litigation
risk, and create alevel playing
field between large and small
players, besides openingarev-
enue stream for creators.

The draft, which will be open
to feedback for 30 days, is the
government’s first formal pol-
icy outline in an area that has
sparked intense global debate
on the future of intellectual
property. The plan, described
as a “one nation, one licence,
one payment” hybrid model,
comes in the wake of soaring AI
adoption, mushrooming Al
startups and conflicts over use
of copyrighted content.

Crucially, the policy paper
rejects the tech industry’s push
forabroad “text-and-data-min-
ing” (TDM) exception that
would permit Al training with-
out payment, a stance the com-
mittee argues would “under-
mine copyright” and leave
smaller artists powerless to
seek compensation. The paper
also discards opt-out models.

Mandatory licensing and
centralized royalty do not
align with technical realities,
said Kazim Rizvi, founding
director of The Dialogue, a

tech policy think tank.
“Contemporary Al systems
process billions of data points
initerative, non-deterministic
ways that do not preserve
work-level  traceability.
Expecting developerstoiden-
tify, account for, or retrospec-
tively reconstruct the contri-
bution of individual copy-

Proposal says India needs regulations that encourage innovation
in Al while ensuring creators are fairly compensated.

ISTOCKPHOTO

datasets that may have been
used in it? All of thiswill need to
be simplified, taken into tech-
nical consideration, and then
worked upon,” Rizvi added.

A senior official with direct
knowledge of the matter
added that the proposals will
likely receive alot of feedback
and discussions. “These pro-

righted works is posals are what is
technicallyinfea- Move aims to fuel expected to be
sible. A system |ndia's ambitious shaped into
premised on 10,300 crore India’s amended
granular attribu- IndiaAl Mission copyright law
tion, expansive while ensuring taking Al content
repertoire com- and base models
pleteness, or creators are into account.
post-hoc compli- compensated Given its signifi-
ancerisksimpos- cance, a lengthy
ing burdens that set of discussions

would disproportionately
harm startups and MSMEs, sti-
fle research, and undermine
India’s competitiveness in
global Aldevelopment,” Rizvi
said, adding the model’s
potential retrospective appli-
cation further opens a “worm-
box” of uncertainty.

“How do you raise and settle
disputes for an AI model
trained five years ago, and the

are likely to be expected.”
Madhav Krishna, CEO and
founder of Vahan.ai said while
the intent to compensate crea-
tors is fair, blanket licensing
will introduce “real friction”
for AI developers in India.
“Unlike Western companies
that trained on vast internet
datasets without such con-
straints, Indian developers will
now face regulatory and finan-

cial hurdles from the outset,”
he said.

While the move seems
directionally right, a key side
effect could be a slowdown in
Al development - something
that ultimately harms India’s
ambitions to build and scale
indigenous Al capabilities. We
need abalanced approach that
protects creators without sti-
fling innovation, especially for
early-stage startups,” Krishna
said.

“The objectives that the
proposed framework is seek-
ingtoachieve in terms of pro-
tecting therights of IP holders
(by having a compensatory
model) and at the same time
ensuring mandatory licensed
access to quality datasets for AI
Developers appearsto be a bal-
anced approach and may be a
step in the right direction.
However, what’s challenging
is how the policy may be
implemented in the long run,
which would have multiple
complications to iron out
before arriving at a consensus.
Further, IP holders who may
not want to provide access to
their works may feel let down
by the process of proposed
mandatory license,” said
Shailendra Bhandare, partner
at Khaitan & Co.

Not all startups, however,
are against the proposal.
Ankush Sabharwal, cofounder
of homegrown agentic Al plat-
form BharatGPT, said that it
“should not be a disruptor, and
will legitimize the use of data-
sets while giving publications
arevenue source.”

dhirendra.kumar@live-
mint.com

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

Options traders

brace for

wild ride

off Fed decision

Bloomberg
feedback@livemint.com

he USFederal Reserve is
T alock to deliver a quar-

ter-point cut to its
benchmark interest rate
Wednesday, going by action in
therates swaps market. Equity
derivatives traders are still
bracing for a wild ride.

The implied move in the US
stock market Wednesday after
the central bank’s decision is
just shy of 1% in either direc-
tion, according to data from
Strategas Group. A swing of
that magnitude would mark
the biggest move in the bench-
mark after a Fed decision since
March.

Volatility around the rate
decision has been among the
defining characteristics of
equity trading in the past six
weeks — superseding worries
about an artificial intelligence
bubble and the impact from
President Donald Trump’s
trade policies. Implied odds
for a cut fell as low as 30% in
mid-November,
just before the

The implied move

Implied odds for a cut fell as
low as 30% in mid-Nov.

AP

from the likelihood of diver-
ging views among Fed offi-
cials. Three policymakers are
expected to dissent froma cut.
Investors will also get updated
economic projections from
individual members, along
with their views on where
rates will be in the future.
Those are expected to diverge
wildly given Chair Jerome
Powell’s turn at the helm will
end next year.

But it also comes at a time
when Fed rate decisions have
been having less
and less immedi-

S&P 500 and jntheUSmarket ate impact on
Nasdaq 100 tum- on Wednesday stockf trading.
bled slid more Part of that owes
than 5% from ;;:]?(r::zz(?g:g:lalls tothe Fed’s com-
late-October . o : munication
records. jl'_ISt shy _Of 1 /? n efforts.

New York Fed either direction Prior meetings
President John have gone off
Williams said on with investors all

Nov. 21 that he sees room for
near-term easing, comments
the market took as a full-
throated endorsement for a
December cut. Since, the cut is
priced as 97% likely and the
S&P 500 has jumped 3.7%.

“The market’s trajectory
since late October has been
mostly a function of the mar-
ket-implied probability for a
December ease in the policy
rate,” said Jason Hunter, tech-
nical strategist at JPMorgan
Securities LLC.

The potential for volatility
Wednesday comes mostly

but certain of what the out-
come would be, allowing
investors to price in any
change well ahead of the deci-
sion. Trading has also been
dominated by the Al euphoria
instead of Fed policy for much
ofthe year.

“Realized moves during
those meetings have been
unusually muted, close to zero,
underscoring the fading influ-
ence of monetary policy as a
traditional macro driver,” said
Stefano Pascale, head of US
equities derivativesresearch at
Barclays.

Behind Paramount’s relentless campaign to
woo Warner Discovery and president Trump

FROM PAGE 1

official said they don’t com-
menton Trump’s private con-
versations.

Not ready to give up, Para-
mount on Monday launched a
hostile takeover effort for
Warner, taking its case directly
to shareholders. Ellison says
his offer for Warner is a better
deal for shareholders and more
likely to pass regulatory mus-
ter. Paramount said its offer
provides shareholders $18 bil-
lion more in cash than Netflix’s.

“We'rereally here to finish
what we started,” Ellison said
on CNBC Monday morning.
Three Middle East sovereign-
wealth funds and Trump’s
son-in-law Jared Kushner are
among the financial backers of
Paramount’s bid.

Warner’s board said it
planned to stay the course
with Netflix.

The fight for Warner has
become abattle between Para-
mount, the 113-year-old Holly-
wood institution, and Netflix,
the technology startup-turned
entertainment juggernaut.
With a huge library of classic
movies and television shows
including Casablanca and The
West Wingaswell asHBO, home
to The Sopranos and Game of
Thrones, Warner is considered
acrown jewel of Hollywood.

Trump has so far avoided
publicly backing a bidder .
“None of them are particu-
larly great friends of mine,” he
said ata White House round-
table on Monday. A person
close to Trump said the presi-
dent will want Paramount and

Warner's board has said that it
had planned to stay the
course with Netflix. REUTERS
Netflix to compete for his
approval of a deal.

Trump has told aides he
wants to be kept regularly
apprised of any potential anti-
trust probe into Netflix’s deal
for Warner. A spokesman for
Attorney General Pam Bondi
said while it is still early days,
sheand the DOJ'santitrust divi-
sion will oversee this merger.

Hot pursuit

Ellison, who recently
merged his Skydance produc-
tion company with Paramount,
had long planned to pursue
‘Warner. He saw Paramount as
too small on itsown to compete
against Netflix, Disney and
others, according to people
familiar with his thinking,.

Paramount “genuinely
needs an acquisition to com-
pete with Netflix, Disney and
Amazon, all of which enjoy a
substantial head start in global
scale, content output and
engagement,” said Moffett
Nathanson analyst Robert
Fishman in a Monday report.

Ellison initially took a
friendlier approach.

Paramount’s board met in
September to discuss a bid for
Warner. A few days later,
David Ellison visited Zaslav’s
Beverly Hills home, once
owned by legendary Para-
mount studio chief Robert
Evans, to make his pitch in
person. Ellison proposed a
$19-per-share cash-and-stock
bid for the company.

He followed that offerup with
a formal letter to Warner with
Paramount’s proposal, which
would be 60% cash. Larry
Ellison met virtually with Zaslav
and Warner chairman emeritus
John Malone days later.

But Zaslav already had a
plan to split his empire into
two companies—one to house
the studios and HBO Max, and
the other to shepherd the TV
networks business. Warner
rejected the Ellison overture
asinadequate.

In late September, Ellison
sent hissecond offer lettertothe
Warnerboard, upping the price
t0$22.00 per share, and boost-
ing the cash mix from 60% to
nearly 67%. The new proposal
offered a $2 billion payment if
the deal was quashed by regula-
tors and also offered Zaslav a
role as co-CEO and co-chair-
man of the combined company.

Paramount made its third
attempt on Oct. 13, offering
$23.50 per share, again upping
the amount of cash to 80%.

Upping the ante

After the three rebuffed
Paramount offers, Zaslav
essentially put his company up
for sale. Warner said it had

interest from multiple parties
aboutacquiringits businesses
and would set up an auction.
First-round nonbinding
bids came in Nov. 20, with Par-
amount’s offering $25.50 per
share for the whole company
while Netflix and Comcast
pursued just its studios and
HBO Max streaming business.
Soon after, the Ellisons had
dinner with Zaslav to again
make their case for a deal, and
offer himaleadershiprole. They
raised their offer in the next
round of bids, uppingittoanall-
cash bid of $26.50 per share.
Onthe eve of what would be
Paramount’s last bid during
the auction process, the com-
pany asked investment bank
Allen & Co., which was work-
ing with Warner, what factors
would be considered. “Cashis
king,” an Allen & Co. repre-
sentative said, according to
Paramount’s regulatory filing.
Paramount submitted its
$30 per-share offer on Thurs-
day morning, altering some of
its financing arrangements
with the three Middle East sov-
ereign-wealth funds to avoid
triggering a review by the
panel that examines foreign
investments. The sovereign-
wealth funds agreed to forgo
any governance rights in the
combined company, including
board representation.
By4:30 p.m. that afternoon,
Ellison and his team hadn’t
heard from Warner. Around 11
p-m.,news broke that Warner
had entered into an exclusivity
agreement with Netflix.
©2025 DOW JONES & CO., INC.
Seedback@livemint.com
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Googlesays first Al glasses with

Geminiset toarrivein 2026

New York: Alphabet Inc.’s Google said it's working to create two
different categories of artificial intelligence-powered smart
glasses to compete next year with existing models from Meta
Platforms Inc.—one with screens, and another that’s audio
focused. The first Al glasses that Google is collaborating on will
be arriving sometime in 2026, it said in a blog post on Monday.
Samsung Electronics Co., Warby Parker and Gentle Monster are
among its early hardware partners, but the companies have yet
toshow any final designs. Google also outlined several software
improvements coming to Samsung’s Galaxy XR headset, includ-
ing a travel mode that will allow the mixed-reality device to be
used in cars and on planes. BLOOMBERG

UHM enters India with boutique
hospitality Rosastays buy

ISTOCKPHOTO

Mumbai: United Hospitality Management, a global leader
in luxury and mixed-use hospitality management, on Tues-
day announced its foray into India with the acquisition of
Rosastays, aboutique hospitality brand with 17 operational
properties. The acquisition will strengthen UHM’s pres-
ence in India with 17 operational properties across key lei-
sure destinations, including Goa, Kasauli, Nainital, Pushkar
and Shimla, the company said in a statement. The com-
pany’s India operations will be led by Deepika Arora, and
select Rosastays assets will be rebranded under the UHM
umbrella between the fourth quarter of 2025 and the first
quarter of 2026, it added. PTI

Novartis strikes deal with UK
biotech for up to $1.7 billion

New York: Novartis AG will pay UK biotech Relation Therapeu-
tics Ltd as much as $1.7 billion to help find drug targets to treat
allergic diseases. The Swiss drugmaker will be paying $55 million
upfront to combine its expertise inimmuno-dermatology with
the British company’s drug discovery artificial intelligence plat-
form, which uses patient data including from human tissue to
unpack the genetic basis for how diseases present, Relation’s
Chief Executive Officer David Roblin said. Relation, whose inves-
torsinclude DCVC and Nvidia Corp.’s venture capital arm NVen-
tures, isalso eligible for milestone payments of as much as $1.7 bil-
lion, aswell as tiered royalties on sales of products, Relation told
Bloombergin a statement. BLOOMBERG
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Legal tech booms, but
data barriers remain

Despite capital flow, issues in making legal data machine-readable persist

Sakshi Sadashiv

sakshi.sadashiv@livemint.com
NEW DELHI

egal tech is flooded with capital,

but even as money poursin, struc-

tural roadblocks persist. The sec-

tor faces the unglamorous task of

making legal datamachine-read-
able through annotation and labelling—
before the automation promise can truly
be realised.

Legal tech Al firm Legora raised $150
million ina Series Cled by Bessemer Ven-
ture Partners, valuing the Stockholm-
based firm at $1.8 billion. The fundraise
comes amid sharp demand: Legora’s cus-
tomer base hasrisen from 350 to over 550
in sixmonths, with operations now span-
ning more than 50 countries. Clients
include Linklaters, Goodwin and Cyril
Amarchand Mangaldas (CAM), which
reports an Al adoption rate above 80%.
“We want fewer, more powerful platforms
where alawyer can work end-to-end with-
out switching tools,” Komal Gupta, CAM’s
chiefinnovation officer, said.

Customersin India are mainly law firms
and in-house legal teams, said Amit Kothi-
yal, Legora’s India head. The firm eventu-
ally aims to reach individual lawyers, he
said. AL, he noted, could help firms offer
services at lower cost and scale beyond the
limits of the billable hour.

Legora is not alone. Har-
vey—one of the sector’s most
closely watched players—
raised $150 million in October
inaround led by Andreessen
Horowitz, valuing it at $8 bil-
lion. It was its third major fun-
draise of the year. Harvey has
also set up an engineering and operations
hub in Bengaluru to support its expansion
across Asian markets.

Another US-based firm, August, raised
$7million in August in around led by NEA
and Pear VC. The company has partnered
with India’s Economic Laws Practice
(ELP), where its Al tools have reportedly

THE platforms serve
law firms, corporate
teams, but also aim
to reach individual
lawyers, small firms

Al tools speed up due diligence, legal drafting and filing but cannot replace human

judgement, serving only as decision-support platforms.

cut due diligence time by up to 60%.
India, too, is seeing a quickening pace of
legal tech funding. Bengaluru-based
Nyayanidhi has raised $2 million in seed
funding led by 3one4: Capital. Co-founder
Adithya L.H.S. told Mint that a significant
share of its expenditure goes into data

MOST legal Al tasks
go into annotating,
cleaning, structuring
PDFs before Al can
work effectively

cleaning and annotation, with the com-
pany operating on a pay-per-use model,
though pricing details were not disclosed.

Nyayanidhi plans to utilise the new cap-
ital to expand its lawyer network and
deepen government integrations as it
scalesto more states. Its pilots, with High
Courts and enterprise clients, have

BOTH global as well
as domestic legal Al
firms are ramping up
presence in India
with fresh funding

MINT

already processed thousands of cases, and
it currently operates within the Karnataka
High Court, supporting multilingual
drafting and filings, Adithya said.

Lucio, too, raised $5 million from DeVC
and a group of high-net-worth individuals
(HNWISs). “Our primary customers are law
firms and corporate legal
teams, though the platform
alsoservesindividual litigants
and smaller practices,” said
co-founder Vasu Aggarwal.

However, the firm says Al
can’tyet bypass humanjudg-
ment. “We'realegal tech firm
notalaw firm. The platformis
decision-support only, never a substitute
for professional judgement.” Aggarwal
said this is explicit in their product mes-
saging and contracts. Lucio runs a sub-
scription model—per user or bundled—
though pricing details were not disclosed.

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

BlackRock unit to
back Grasim’s clean
energy business

Nehal Chaliawala

nehal.chaliawala@livemint.com
MUMBAI

lobal Infrastructure
G Partners (GIP), part of

asset manager Black-
Rock, will invest up to 33,000
crorein Aditya Birla Renewa-
bles (ABR) for aminority stake,
Grasim Industries said on
Tuesday.

The GIP investment trans-
lates into an enterprise value
of 314,600 crore for ABR, as
perastatement. The deal out-
lines a firm commitment of
32,000 crore by GIP in multi-
ple tranches through the issue
of compulsory convertible
preference shares (CCPS) and
equity. It will also have a
greenshoe option to invest an
additional 1,000 crorein the
form of equity shares.

Separately, Essel Mining &
Industries Ltd, another Aditya
Birla Group firm, will invest
X500 crorein FY26 to fundits
urgent capital requirements,
accordingto aseparate intima-
tion.

ABRisthe cap-

The deal includes

Deal pegs ABR's enterprise
value at 14,600 Cr.  BLOOMBERG

water, and waste management
sectors. It was acquired by
BlackRock in 2024.

“GIP’s experience in infra-
structure across the globe,
combined with Aditya Birla’s
technical, operational and
industrial capabilities, aims to
develop Aditya Birla Renewa-
bles into a leading renewable
platform that can contribute to
the Indian industry’s decar-
bonization objective,” said Raj
Rao, GIP presi-
dent and chief

tive renewable a32,000-crore operating officer.
energy platform  firm commitment “Our invest-
oftheAdltyfiBlrla via CCPS and mer}t reflects
Group with a : | GIP’sconfidence

. equity, plus a D -
portfolio of about #1.000- inIndia’srenewa
4.3 GW spread 4 crore_ bles sector and
across 1O states. It greenshoe option our commitment
includes solar, to advancing the
hybrid, and float- energy transition

ing solar, round-the-clock
renewable power. It has signed
captive power purchase agree-
ments with fellow group com-
panies like Grasim, Hindalco,
UltraTech, and Century Enka.
The company aimstoscaleits
capacity upwards of 10 GW in
the coming years.

GIP is a leading infrastruc-
ture investor specializing in
owning and operating large
assets across energy, trans-
port, digital infrastructure,

in India.” he said.

Grasim is the flagship firm
of the Aditya Birla Group
engaged in manmade fibres. It
also holds several of the
group’s businesses, including
cement firm, UltraTech and its
new decorative paintsventure,
Opus. Shares of Grasim ended
0.12% higher at X2,745.70 on
BSE on Tuesday compared to
a0.51% decline in benchmark
Sensex. The scrip has gained
over 12% so far this year.

Limited time. Limited stock.

END THE YEAR WITH THE eSUV YOU REALLY WANTED.
Anniversary Benefits* up to ¥3.80 Lakh. This December only.

Anniversary Benefits valid till 27" December 2025 on select Mahindra eSUVs

Jaw-Dropping Benefits*

Special December Benefit

SUV Care Package

Corporate Benefit

Contact your nearest Mahindra Dealership today

Exchange/ Loyalty Benefit

Total Benefits*

*Terms & conditions apply. Offer valid for limited time and limited stock 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. PH: 9999534820, 011-41977777. SYNERGY CARS: SAFDARJUNG ENCLAVE. PH: 9711300954. SHIVA AUTO CARS (I) PVT LTD. - VAISHALI - 08291632728,
LOHIA NAGAR / MODI NAGAR / LONI - 07290055612, PATPARGANJ / AKSHARDHAM - 07290055615, DILSHAD GARDEN - 08929172582, SAKET — 09319184877, NIRMAN VIHAR - 07669700981, BULANDSAHAR -
08879563745. MALWA MOTORS: MAHIPALPUR. PH: 7303084676. UNITED AUTOMOBILES: MOHAN ESTATE. PH: 9289524154. KONCEPT AUTOMOBILES: OKHLA PHASE 1. PH: 9999010011, SOUTHWEST DELHI:
SHUBAN SAI: MAHINDRA MARBLE MARKET, DWARKA/SEC 20. PH: 8368708950, MADHU VIHAR, RAJAPURI. PH: 8178101995, NAJAFGARH. PH: 9289818700 . CENTRAL DELHI: MALWA MAHINDRA: KAROL BAGH. PH:
9289055155, DARYAGANJ. PH: 9289809360. WEST DELHI: SRIDURGA: MOTI NAGAR. PH: 9582633352, MAYAPURI. PH: 9654545405. INDRAPRASTHA AUTOMOBILES: PEERAGARHI. PH: 7290055619. INDRAPRASTHA
AUTOMOBILES: JANAKPURI. PH: 9821500363. MALWA MAHINDRA: NARAINA. PH: 9289925395.EAST DELHI: INDRAPRASTHA AUTOMOBILES: ASHOK NAGAR. PH: 9953424546. SHIVA AUTO: DILSHAD GARDEN
METRO STATION/PATPARGANJ/NIRMAN VIHAR. PH: 7290055615. NORTH DELHI: INDRAPRASTHA AUTOMOBILES: WAZIRPUR: 8130390987, SHAKTI NAGAR: 9311011260, NARELA. PH: 9289263814. NORTH
WESTDELHI: INDRAPRASTHA AUTOMOBILES: PRASHANT VIHAR. PH: 9289263813, GURUGRAM. KONCEPT AUTOMOBILES: MG ROAD: 9289013437,9818027483, SOHNA ROAD. PH: 9289117279, RAJEEV CHOWK.
PH: 9289117279, SOHNA. PH: 9289117279, ARAV MOTORS: MANESAR. PH: 9289220861. DEE EMM: ATUL KATARIA CHOWK/PATAUDI/SECTOR-14. PH: 8929648040, GOLF COURSE. PH: 8929648021. KONCEPT
AUTOMOBILE: SECTOR-48 GURUGRAM. PH: 8588868806. FARIDABAD: UNITED AUTOMOBILES: NHPC CHOWK. PH: 7428081661. PRIME AUTOMOBILES: YMCA CHOWK/HODAL/PALWAL. PH: 9354601752. HARBIR
AUTOMOBILES PVT. LTD: CHANDIGARH, PANCHKULA, DERABASSI, PINJORE, KALKA PH: 9888807888, 9914141481, RAJ VEHICLES: MOHALI, ZIRAKPUR, CHANDIGARH PH: 9654542398, 09220504520, 09220504510.
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‘Higher momentum

in cross-border
deals, IPOsin 2026

Priyamvada C
priyamvada.c@livemint.com
MUMBAI

heightened momentum on

cross-border mergers and
acquisitions (M&A) and initial
public offerings (IPOs)
through 2026 as companies
worldwide look to monetize
their stakes and take advan-
tage of the country'srich valu-
ations, top executives at JP
Morgan said at amediaround
table on Tuesday.

“While buying here will
remain a priority, our Indian
clients will also acquire assets
outside the country as there
are several high quality busi-
nesses that are owned by pri-
vate equity globally that will
come to market and Indian cli-
entsare keen to pursue growth
in their familiar markets,” said
Nitin Maheshwari, co-head of
investment banking at JP Mor-
ganin India. He noted that this
strategy was growing in popu-
larity, driven by both arelative
value perspective and the need
to create a balanced portfolio
of business.

Maheshwari
said the firm was
also seeing more
instances of US
and European
multinationals
looking to
actively manage
their India port-
folios and
enhance value by listing their
local subsidiaries. “In selective
cases, we are seeing entities
exit or partner with local busi-
nesses to maximize value for
their overall global business.”

Headded that firmsin Japan
and the Middle East were
actively looking to acquire
assets in India. “Middle East
and Japan are super active cor-

I ndia is expected to see

Maheshwari said
the firm also sees
more European,
US cos looking to
enhance value by
listing their India
subsidiaries

Cos look to take advantage of

India's rich valuations.  Rreuters
ridors for us, which we expect
to continue in 2026 along with
selective inbound investments
from US and Europe which
have been active investors in
India organically,” Mahesh-
wari said, adding that several
factorsincluding good collab-
oration between governments
and a strong cultural fit have
also caused PE investors to
allocate more capital to these
regions.

While M&A transactionsare
increasing in size and complex-
ity, the broader
Indian market has
benefitted from
robust domestic
consumption,
expanding
exportsand digital
transformation.

Ravi Shankar,
co-head of invest-
ment banking,
spoke about the strong revival
in outbound activity thisyear.
“The last time it peaked was
during 2006-2007. We have
seen multiple instances this
year and there are still a lot of
conversations underway as
corporate balance sheets in
India are very liquid,” he said.

For an extended version of
this story, go to livemint.com
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How Sanjay Malhotra quietly
liberalized RBI in his first year

Bankers say the RBI feels more open, accessible, far more willing to rethink old rules

currently does not allow corporate

Subhana Shaikh
subhana.shaikh@livemint.com
MUMBAI

hen Sanjay Malhotra

walked into Mint

Street ayear ago, few

expected him to

move as quickly and
asboldly as he did to reform one of the
country’s most tightly controlled sec-
tors. Twelve months on, bankers
believe the Reserve Bank of India (RBI)
suddenly feels more open and accessi-
ble, and far more willing to rethink old
rules.

In hisfirst year as RBI governor, Mal-
hotra has presided over some of the
most consequential and liberalising
shifts in Indian banking regulation in
nearly a decade. Bankers and market
experts described him as “one of the
most open governors” the financial
sector has seen - a technocrat who is
willing to listen, debate, re-think and,
most importantly, trust institutions to
govern themselves provided they
strengthen their supervision.

Since Malhotra took charge, the RBI's
monetary policy committee (MPC) has
cutrates when it was widely expected to
do so, and when it wasn’t. At his first
such meeting in February, the rate-set-
ting panel delivered a 25-basis-points
(bps) cut. Between February and
December, MPC delivered a block-
buster 125-bps cut, signalling Mal-
hotra’swillingnessto act decisively
to support growth. This has been
one of the most aggressive easing
cycles since 2019.

In fact, he delivered a surprise

In his first year as RBI governor, Sanjay Malhotra presided over some of the most
consequential, liberalising shifts in Indian banking regulation in about a decade. em

tightening the leash when needed
mustn’t be discounted. Former deputy
governor R Gandhi said regulatory eras
are likea pendulum. “At times youneed
tightening, at times you need liberali-
sation. True adaptability isin recognis-

BANKERS, market HE is described as a
experts describe him  technocrat who

as "one of the most listens and trusts
open governors”the institutions to
sector has seen govern themselves

have.

Animportant structural change Mal-
hotra hasbrought aboutislaying outa
path for permanent and long-term cap-
ital for banks, experts said. “He has
paved the way to say that if foreign cap-

POPULAR OPINION

BETWEEN February
and December, the

SINCE Malhotra
took charge, MPC
cut rates when it was
expected to do so,
and when it wasn't

MPC delivered a

repo rate cut

blockbuster 125-bps

ownership of banks and domestic pools

oflong-term capital are limited. Under

Malhotra, the RBI hassignalled that it’s

comfortable with allowing foreign stra-

tegic capital to assume larger roles,
which would align India’s banking sys-
tem with global norms.

Recent deals include the one
between private sector lender RBL
Bankand Dubai’s Emirates NBD Bank
PJSC, weeks after Sumitomo Mitsui
Banking Corp bought 24.2% of Yes
Bank in two transactions.

On 1 October, the RBI announced
over 20 measures on deregulation.
Major movesincluded allowing banks
to finance mergers and acquisitions;
higher limit for banks to lend against
shares, Reits and Invits, and removing
the cap on loans against listed debt
securities. It also proposed torevise the
external commercial borrowing and
removed the limit on a bank’s credit
exposure to large corporations.

Treasury officials gave Malhotra’s
performance athumbs up. While infla-
tion has been well below the RBI's target
of 4% (it was 0.25% in October) and
growth exceeded expectationsat 8.2% in
Q2, what has tied the RBI's hands this
year is the Indian rupee’s 5% deprecia-
tion against the US dollar.

“Rate cuts were front-loaded
because the economy needed it,
while forex management remained
steady,” said Neeraj Gambhir, trea-
sury head at Axis Bank. “RBI’s
operating approach towards the
market changes - sometimes they
are protective of alevel and some-
times they allow more leeway in

cashreserveratio cut of 100 bpsin
the June policy and sustained system
liquidity, which markets read as the
RBIdoing whatever the market asked
for, and a bit more.

Longtime RBI watchers said, how-
ever, that the possibility of Malhotra

ing when you've gone too far in either
direction,” he said.

So far, he said, Malhotra has eased
policy where needed and acted prag-
matically, but won’t hesitate to tighten
again if markets or industries misbe-

italis to come in as FDI (foreign direct
investment) in banking, we’d be very
happy,” Abizer Diwanji, founder of
strategic advisory provider Neostrat
Advisors.

This shift is significant since India

terms of the rupee’s volatility,” he
said, adding that at the end of the day,
capital inflows are weak and the cur-
rent account deficit has steadily wid-
ened over time.
For an extended version of this story,
go tolivemint.com

Microsoft steps up Al game

FROM PAGE 1

On 5 December, Puneet
Chandok, president of India
and South Asia at Microsoft,
had told Mint that the com-
pany was set to announce
larger data centre investments
to expand its infrastructure
presence in the country.

“Our investments are not
episodic; they are structural.
Overall, we're already seeing
rising interest in sovereign
cloud adoption from across
sectors, including government
clientsand enterprises that are
looking to keep up with regu-
lation,” Chandok had said.

Chandok said Microsoft was
also working with TCS for a
sovereign cloud partnership.
The company did

Investment will be used toscaleits cIoud and Al mfrastructure AP

business, said the company
expected nearly half of all its
clients to come seeking sover-
eign cloud solutions, as critical
sectorssuch as healthcare and

financial services

not mention any
such tie-up on
Tuesday.
Sovereign
cloud—or data
centres to store
and process
information

Microsoft also
announced
integration of
advanced Al
capabilities into
two Indian digital
public platforms

have to meet
data-localization
requirements.
While Micro-
soft’s progress in
Al has not kept
pace with that of
Google, its close

within a coun-

try’sborders—isa

key focus area for all AI and
cloud service providers,
including Microsoft. On 26
November, Seema Ambastha,
chiefexecutive of L&T’s cloud

FROM PAGE 1

"Millennials who once bought
books for X10 are now spend-
ing up to 1,000 on special
editions, and an average of
3200-300 on latest releases,”
Faisal Mohammad, founder of
Garbage Bin Studios, said.
“We shouldn’t see manga as
a threat. We can’t compete
with its massive global reach.
Instead, we should understand
why it works so well and learn
from its success in India to
improve our own storytelling,”
said the comic illustrator and
creator, who is collaborating
with Prans, the publisher of
the Indian comic book series
Chacha Chaudhary, to adapt
the eponymous character.

relationship with

India’s public sec-
torand along history of opera-
tionsin the country could help
it build commercial scale as
the adoption of Al starts gen-
erating more revenue, accord-

“We aim to keep our intel-
lectual properties (IPs) ever-
green by staying true to their
original flavour while mod-
ernizing the packaging of con-
tent,” said Saraansh Pran, head
of studio at Prans and grand-
son of legendary cartoonist
Pran, behind iconic characters
like Chacha Chaudhary,
Saboo, Billoo, and Pinki. They
rolled out the new version of
Chacha Chaudhary at Comic
Con Delhi on 7 December.

ACK Media Direct Ltd, the
publisher of Amar Chitra
Katha and Tinkle comics, is
also upgrading to regain the
stardom it once had in the
minds of millennials.

“To stay relevant across
generations, we're reworking

ing to analysts.

“Microsoft has a deep-
seated presence in India and is
typically seen by enterprises as
one of the safest tech compa-
nies to work with in terms of
compliance and security,” said
Kashyap Kompella, veteran Al
analyst and founder of RPA2AI
Research.

“The company’s Al journey,
especially over the past year,
has been mixed, as it opted to
partner with OpenAl rather
than developing its own foun-
dational capabilities,” said
Kompella. “But today, Micro-
soft stands as a company that
will get alarge volume of busi-
ness, as enterprises start
adopting Al at scale.”

our old IPs while creating new
ones for younger audiences.

Forinstance, we're developing
stories about a young girl in a
wheelchair going on adven-
tures, a trio of high-spending
teenage girls raised by a cost-

Namma
Yatri to be
Bharat Taxi
techally

Sakshi Sadashiv

sakshi.sadashiv@livemint.com
NEW DELHI

oogle-backed Namma
G Yatri is set to be the

technology partner for
Bharat Taxi, a cooperative-run
alternative to Uber, Ola and
Rapido, two people aware of
the matter told Mint.

Cooperation minister Amit
Shah confirmed the Bharat
Taxi tie-up in awritten reply to
the Lok Sabha on 2 December,
noting that the cooperative
model allows driverstoretain
100% of fares and have board
representation besidesreceiv-
ing annual dividends and a
share of profits.

Namma Yatri won a three-
month tender process to cus-
tomize its platform for the ser-
vice, which is piloting in Delhi
and Gujarat under a zero-com-
mission structure. About
88,000 drivers are currently
registered on the app.

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

IndiGo courts rivals’ pilots as
flight chaos sparks talent war

DipaliBanka, Abhishek Law &
Devina Sengupta

MUMBAI/NEW DELHI

l | nder fire for mass can-
cellation of flights,
India's largest air-car-

rier IndiGo hasstarted calling
up pilots at rival airlines who
can fly Airbus planes, dangling
hefty bonuses and asking them
tojoin, asit struggles to stabi-
lize operations.

However, it may not be easy
for IndiGo to persuade pilots at
rivals to make the switch amid
concerns the company's troub-
les are far over, as the govern-
ment launched aprobe into the
fiasco and vowed action, indus-
try executives and pilots said.

Moreover, the war for pilots
is set to intensify, as the Tata
Group-owned rival Air India
has advertised a recruitment
drive just when IndiGoisdes-
perately looking to hire pilots.

“Pilots of Air India got calls
over the last weekend from
IndiGo, and some of these
pilots were junior officers. On
offer are hefty joining
bonuses, but given the long

notice periods and the turmoil

P

It may not be easy for IndiGo to

persuade pilots tocome.  minT
within IndiGo, one is unsure
how many will make the
move,” said a senior aviation
industry official aware of the
calls to the Air India pilots.
IndiGo's scramble for pilots
began after the airline, with
more than 60% domestic mar-
ket share, cancelled approxi-
mately 4,000 flightsin the first
week of December, leaving
thousands of passengers across
major airport hubs stranded.
India's aviation industry is
effectively a two-horse race,
dominated by IndiGo, and a
distant-second Air India that
hasabout 27% market share. A
struggling SpiceJet and an

Nagraj, Super Commando
Dhruva, Doga, and Parmanu,
haslaunched a Gen Z-focused
label, Alpha Comics, and has
made all its classic
titlesavailable dig-
itally. Gen Z is

upstart Akasa Air are only
minor players.

IndiGo has an ambitious
hiring plan as it seeks to over-
come pilot shortages, fuelled
by the government's 2024
rules that seek to give pilots
more time torest and recover,
ensuring flight safety. Inter-
Globe Aviation Ltd, which
runs IndiGo, in its submissions
toaviationregulator last week
said that it aims to recruit 158
pilots by 10 February and
another 742 by December next
year. has reviewed IndiGo's
submissions to the DGCA.

Industry executives, how-
ever, say thatrecruiting these
900 pilots will be a tall order.

“About 40 pilots resigned
around September because of
the rostering system. Some
have joined international air-
lines, specially those in the
Middle East. Now, if IndiGo
bringsin pilots from outside at
a higher pay, it will widen the
rift within the pilots who are
working for the airline,” said a
former IndiGo pilot.

dipali.banka@live-
mint.com

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

that now treats global fran-
chises as part of everyday pop
culture, according to Raul
Gonzalez Bernal, vice presi-
dent of regional
marketing  at
Crunchyroll, one

conscious father, an adventure
seriessetin amodern interna-
tional school—all relatable
themes for today’s youth,” said
Savio Mascarenhas, group art
director at ACK Media.
Mascarenhas, who joined
Tinkle in 1994 and is best
known for Suppandi and Shi-
kari Shambu, said the pub-

The new playbook is to embrace modernity without losing the
nostalgic essence of the 1980s and '90s.

AFP

“compelled” to
read manga
because, despite
India’s rich comic
legacy, readers
lack access to high-
quality, up-to-date
content that suits
their tastes, Sanjay
Gupta, co-founder

&%
MILLENNIALS'
favourite characters
may now be taking

selfies, using Al, talk
about mental health

GEN Z read manga
despite India’s rich
comic legacy as they
lack access to up-to-
date, quality content

ofthe world’slarg-
est anime stream-
ing platforms.
“Localization
has been key—
Hindi, Tamil, and
Telugu  dubs
account for a sig-
nificant share of
our viewership and

lisher is now expanding its
iconic characters beyond
print. Suppandi is currently
being animated by Zebu Ani-
mation Studios, ACK has

another animation project
with Applause Entertainment
by Aditya Birla Group, and
Shikari Shambu already has
short animated videos on the

online video-sharing platform
YouTube. More adaptations
are in the pipeline, he added.

Meanwhile, Raj Comics, the
publishing house behind

of Raj Comics, said.

Demand for Jap-
anese manga and anime in the
country isbooming, driven by
ayoung, mobile-first audience

have helped anime
move firmly into
the mainstream. We're also
seeing early signs of a shift
toward digital manga con-

LIVEMINT.COM
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IndiGo expanded its winter
scheduleto 15,014 flights.  pm

Air India

may gain as

DGCA, govt
cut IndiGo
flights

FROM PAGE 1

to DD News.

“We will definitely reduce
the 2,200 routes in the winter
schedule of IndiGo. We will
give these routes to other air-
linesand once IndiGo indicates
it can operate additional, we
will give it to them also,” the
minister said in the interview.

The executive cited above,
who spoke on the condition of
anonymity, said the beneficiary
of these cuts is likely to be its
rival airline, Air India, which
hasrequested toincrease daily
flights by 60-70 in its winter
schedule. Therequest islikely
to be approved by DGCA, the
executive added.

A10%reduction in flights for
Indigo could potentially reduce
its market share by 4 percent-
age points to about 60%,
according to Karan Khanna,
lead analyst for hotels, aviation,
property and small & midcaps
at Ambit Capital. This would
see its market share drop to
lowest in the country’saviation
market since 2023, he added.

Thel0% cut follows IndiGo’s
cancellation of more than
2,000 flights over the past
week, leaving thousands of pas-
sengers stranded. The airline
cited a multitude of “unfore-
seen operational challenges”,
primarily crew shortages trig-
gered by new flight duty time
limitation (FDTL) rules, which
are designed to prevent pilot
fatigue by capping flying hours
and mandating rest periods.

The executive cited earlier
said the routes where IndiGo
hasamonopolywon’tbe cutas
much as high-traffic ones.
Monopolyroutes go from tier-I
cities to tier-II or tier-1II cities,
such as, say, from Bombay to
Bareilly. Fares for such routes
tend to be higherbecause of the
lower frequency of flights.

According to Gagan Dixit,
senior vice president oil & gas
and aviation at Elara Securities,
airlines typically earn 5-7%
higherairfares from monopoly
routes. Dixit added that Elara
has estimated a 5% hit on
IndiGo’s domestic revenue if
the monopoly routes slots
remain intact.

Queriessentto AirIndia, the
DGCA and the civil aviation
ministry were unanswered.

IndiGo expanded its winter
schedule from around 14,158
weekly flights to over 15,014,
adding 900 flights. The winter
schedulerunsfrom 26 October
to 28 March, 2026. Air India
has 611 daily departures in the
winter schedule and 615 in the
summer schedule.

dipali.banka@livemint.com

Nagraj vs Naruto: Indian comics level up as Gen Z turns to anime
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sumption, in line with global
trends,” he added.

This surge in popularity
isn’t limited to streaming plat-
forms—itisalso clearly visible
inbookstores across the coun-
try.

Mayi Gowda, who runs Ben-
galuru’s Blossom Book House,
said manga now accounts for
nearly 70-80% of comics sales,
far outpacing Indian titles.
“Demand has surged because
many manga series come with
OTT (over-the-top content
platforms) tie-ins—once a
show releases on Netflix, sales
pickup immediately.”

pratishtha.bagai@live-
mint.com

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



LIVEMINT.COM

CORPORATE

argin strain prompts
wealth firms to expand

With a surge in affluent people, competition has intensified in the space

ApoorvaAjith
apoorva.ajith@livemint.com
MUMBAI

trained net income margins has
pushed Indian wealth manage-
ment firms to accelerate expan-
sion even as rising operating
costs, dropping fees, stiff com-
petition, and frequent regulatory changes
erode profitability across the sector.

Competition has intensified in the
wealth management space with the surge
of affluent people in the country—India
has 870,000 dollar millionaire house-
holds, up 90% from 460,000 in 2021,
according to the Mercedes-Benz Hurun
India Wealth Report 2025.

This resulted in all wealth managers
fighting for the same target clients, each
vying to attract high and ultra high net
worth individuals by offering tailored
advisory services and comprehensive
wealth solutions.

India’s wealth-management assets are
estimated to grow at a pace of 12%-14%
annually through FY27 to %47 trillion
from33.3 trillion in FY24, accordingtoa
March report by CRISIL and Jainam
Broking.

360 ONE’s margins have slipped from
33.3% in FY23 to 30.8% in FY25, while
Nuvama Wealth, arelatively new player,
hasseen its margin moderate
t0 23.7% from a high 0f48.3%
in fiscal 2022.

"Competition is helping
investors to benefit from
reduced costs that leads to
margins seeing some sup-
pression at the wealth man-

years ago

NET income margins
of 360 ONE declined
t030.8% in FY25,
from 33.3% just two

India’'s wealth-management assets are estimated to grow at a pace of 12%-14% annually
through FY27 to 47 trillion from ¥33.3 trillion in FY24.

improved to 33.41% from 31.39%. Nuvama
Wealth also declined to 22.4% versus
24.51%, though still above its Q2 FY2024
level.

Regulatory changes haven't helped.
The introduction of total expense ratio, or
TER, slabs in 2018 by markets regulator
Securities and Exchange Board of India

FINANCIAL PRESSURES

PROPOSED revamp
of TER slabs to cut
investor costs this
year is expected to
hurt the industry

NUVAMA Wealth,
arelatively new
player, has seen

its margin moderate
t023.7%

| .

ISTOCKPHOTO

Management on an earning call after the
September quarter earnings.

A peer said the way out was through
more efficient operations. “The TER
changesmaylead toa5-10% dropinreve-
nue, but will be countered by productiv-
ity,” said Ankur Punj, managing director-
national head at Equirus Wealth.

To deal with the rising
competition and regulatory
changes, wealth managersare
pushing to expand business
by aggressively hiring rela-
tionship managers (RMs) who
would help onboard more cli-
ents and expand into tier 2

ager’send,” said Vinay Ahuja,

co-chief exeuctive officer (CEO), 360 ONE
Wealth. “This trend could continue fora
while”.

Net income margins showed mixed
trends across listed wealth managersin Q2
of this fiscal year. 360 ONE saw margins
fall to 28.3% in Q2 2026 from 28.62% a
year earlier. Anand Rathi Wealth

(Sebi) and a proposed revamp of these
slabs to cut investor costs this year is
expected to hurt the industry.

The effect of the recent proposal for
revamping TER would be about 320-25
crores on revenue annually on his com-
pany, said Ashish Kehair, managing
director and CEO of Nuvama Wealth

and 3 cities while also making
their own products.

At360 ONE, thisisreflected in the pay-
roll. Employee costs at the Mumbai com-
pany jumped to X285 crorein Q2 FY26, an
80%rise from the same quarter two years
ago.

For an extended version of this story, go to
livemint.com.
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Novo moves HC to restrain Sun Pharma

Krishna Yadav & Jessicaani
NEW DELHI

s blockbuster weight
A loss drug semaglutide

inches closer to losing
its patent exclusivity in India,
innovator Novo Nordisk is
upping its ante against local
firms wanting to launch copies
ofthe drug.

The Danish drugmaker on
Tuesday moved the Delhi
High Court, seeking torestrain
domestic giant Sun Pharma-
ceutical Industries from
launching its generic version
of semaglutide, a widely pre-
scribed drug for diabetes and
weight loss.

The matter was heard
briefly by a bench headed by
justice Tejas Karia, who trans-
ferred the case to the bench
already hearing Novo’s paral-
lel litigation against Dr.
Reddy’s Laboratories and
Natco Pharma concerning the
same patent.

The pleaislikely to be taken
up today before justice Man-
meet Pritam Singh Arora, who
last week allowed Dr. Reddy’s
Laboratories to export sema-
glutide to non-patent nations.

The Danish drugmaker wants to block the domestic pharma
giant from launching its generic version of semaglutide.

During the hearing, counsel
appearing for Novo asked Sun
Pharma to give an undertaking
that it won’t launch the prod-
uct within the next 24-hours.

“If they launch, then my
prayeris gone. Let them make
astatement,” the counsel sub-
mitted, arguing for urgent
interim relief.

The latest move comes in
the wake of an order passed on
2 December, in which justice
Aroradeclined Novo’s plea for
an interim injunction against
Dr. Reddy’s Labs and permit-
ted the company to manufac-

REUTERS

ture and export semaglutide to
non-patent countries until
March 2026, while restraining
domestic sales until the patent
expires.

The court held that Novo
had not established a strong
enough case to justify an
interim ban and noted that any
financial losses could be com-
pensated later if the Danish
company ultimately succeeds
attrial.

The ruling observed that
Novo only imports semaglu-
tide into India and does not
manufacture it locally, and

therefore, Dr. Reddy’s export
operations could continue.

The court recorded Dr.
Reddy’s undertaking that it
will not sell semaglutide in
India and directed the com-
pany to place onrecord manu-
facturing and export details
since April, when production
began.

However, it clarified that Dr.
Reddy’s cannot sell the drugin
India until March 2026, when
the patent expires. All obser-
vations, the court added, are
prima facie and will not influ-
ence the final outcome of the
trial.

Novo’s counsel indicated
that the company intends to
challenge the ruling next week
before a division bench.

The race for weight-loss
drugsisintensifying in Indiaas
innovators gain ground. Sev-
eral domestic drugmakers,
including Sun Pharma, Dr.
Reddy’sand Natco Pharmaare
gearing up to launch generic
semaglutide once its patent
expires in March 2026.

krishna.yadavwlive-
mint.com

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

FIRs against Anil Ambani’s son, group cos

HT Correspondent

letters@hindustantimes.com
NEW DELHI

he Central Bureau of
T Investigation (CBI) on
Tuesday carried out
searches at the residence of
industrialist Anil Ambani’s son
Jai Anmol Ambani in Mumbai
afterregistering a case against
him and a Reliance ADA
Group company—Reliance
Home Finance Ltd (RHFL) on
a complaint of Union Bank of
India, which alleged that a
fraud of X228 crore was com-
mitted against the bank.
The CBI also registered a
case against another group

company—Reliance Commer-
cial Finance Ltd (RCFL)—for
causing a wrongfulloss of 357
crore to Bank of Maharashtra.

To be sure, Jai Anmol
Ambani has been named as
accused only in the RHFL case.

Both the first information

account into a non-perform-
ing asset in 2019.

A CBI spokesperson said in
astatement on Tuesday: “The
account of RHFL was declared
non-performing asset (NPA)
on 30 September 2019 and as
fraud on 10 October 2024, by

reports (FIRs) the Union
were filed on M 1 Bank of India
6 December. aﬂlllilllstﬂll @lmes for causing

In the first wrongful loss
case, Union Bank of Indiafiled | of3228.06 crorestoit.”

acomplaint against RHFL, its
former director Jai Anmol and
ex-chief executive officer
Ravindra Sharad Sudhalkar,
alleging that the company did
not repay the credit availed
from the bank that turned the

The CBI spokesperson said
the company availed loans
worth35,572.35 crore from 18
banks/financial institutions/
non-banking financial compa-
nies, corporate bodies, etc,
including Union Bank of India.

“A thorough investigation
will be conducted into the alle-
gations of defrauding all the
banks/FIs etc by RHFL”.

The agency said that it
obtained search warrants from
aspecial courtin Mumbai and
carried out searches on Tues-
day at two office premises of
RHFL, and residential prem-
ises of Jai Anmol and Ravindra
Sudhalkar—all in Mumbai.

Officials said the CBI teams
reached the seventh floor of
the Sea Wind building in
Mumbai’s Cuffe Parade, where
Anil Ambani lives, in the
morning. HT's queries to the
Reliance ADA group remained
unanswered.

ey Dudhsagar Dairy
QMJ India's Largest Co-operative Dairy 4 7|
“»,« Mehsana District Co-operative Milk Producers' Union Ltd
Post Box No.1, Highway, Mehsana-384002 Phone.:02762-253201
Website: http://www.dudhsagardairy.coop/tenders/
E-Tender Notice

DELHI METRO RAIL CORPORATION LTD.
(A Joint Venture of Govt. of India and Govt. of Delhi)
APPEAL to Ex-DMRC Employees

Ex-DMRC employees who were enrolled under the
Group Superannuation Pension Scheme (GSPS), and
have not availed the benefit of settlement pension, are
requested to contact the Human Resources Department
at011-23417910/12, or e-mail: gsps @dmrc.org at the

\sarliest. Advertisement No.: DMRC/976/2025

Work Description Tender ID Last Date
Supply of firefighting system 247239, 251303 26/12/2025,
Supply of caustic flakes, caustic soda lye and  |549513 17/12/2025
nitric acid
Operation and Maintenance contract for 30
TPH solid fuel fired boiler 248221 26/12/2025
Digital locking and security monitoring system 249494 26/12/2025
for milk tankers
AMC for Tetrapak make UHT milk machines  |251307, 251314 18/12/2025
- } 246342, 246518, 246442,
ARC of various goods/ works/Services 547339 247263 24/12/2025
B 22/12/2025
Sale of Scrap items 249424, 249428, 249435 30/12/2025

E-Tender Website: https://tender.nprocure.com/
For details refer tender document available on e-tender website.We regularly publish our|
RFQ's on website: https://dudhsagar.nprocure.com/

Date: 10/12/2025 1/C Managing Director

T ShiTieh-03, TEHET TS WIUTA-462003
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=+ J Madhya Gujarat Vij Co. Ltd.

Corporate office:5th Floor, Sardar Patel Vidyut Bhavan,
[I[H'[H} Race Course, Vadodara-390007. Customer Care No.19124

Tender ID No: (249951, 249672, 248277, 249038,
249997, 248992)

MGVCL Web site:www.mgvcl.com Dept-GoG:http://guj-epd.gov.in

Online tenders are invited from the Indian Manufacturers only
for Purchase of (1) HD Rigid PVC Pipe for Earthing/Earth
Terminal-16mm (2) LT PVC Cable of sizes: 2C X 2.5 mm’,
2C X 4 mm?, 4C x 4mm’ & 4C x 6mm’ (3) LT PVC Cable of
Sizes: 4CX10mm’ & 4CX16mm’ (ISI marked) conforming
to 1S:694/2010 with latest amendment if any (4) XLPE
Insulated 3C LT Aerial Bunched (AB) Cable of sizes:
3Cx35+1Cx16+25 mm’ & 3Cx50+1Cx25+35 mm’ (5) XLPE
Insulated 1C LT Aerial Bunched (AB)Cable of size:
1Cx35 mm’ + 35 mm’ & (6) HT (11 KV) Aerial Bunch Cable
of sizes: 3C X 70mm’ + 70mm’ & 3C X 95 mm’ + 80 mm’ as
per MGVCL's specifications, specimen, terms and conditions
of tender for 2026-27. Tender documents available on web-
site: https://mgvcltender.nprocure.com (for online
submission, view and down load) and GUVNL / MGVCL
websites www.gseb.com & www.mgvcl.com (for view and
download only). Interested vendors may surf the above web
sites.
Note:Be in touch with our websites till opening of tender.
Additional Chief Engineer (Proc)
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Supply of Erection and Commissioning of 40 Tonne % 1517
1. |Capacity weight bridge including Civil and Electrical and T

Mechanical work etc all completed at Lakhnawali site.

Supply of Battery Operated Litter Picker Machine with

. . ) ) %. 55.28

2. |240 Ltr. Capacity with appropriate suction pressure

having ride on and ride off both Capability.

Fogging work in Various Sector / Villages for 100 days

. . . I . ) %. 171.49
3. |in one year including diesel, petrol, fogging chemical,

T&P and Labour etc. complete item in Greater Noida.

Sad Fral 1 ARdEr ’RFi® 11.12.2025 | 24.12.2025 BT 17:00 991 dH
e fhar S Wt ® T ure §-fdemen @ M-dafafreH s

foFT 26.12.2025 BT 11:00 I Wrefl SIRAT |
IR gaeed (FAReT)

NEW OKHLA INDUSTRIAL DEVELOPMENT AUTHORITY

m‘aa Administrative Building, Sector-6, Noida G.B. Nagar, (UP)

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.noidaauthoritvonline.in & http://etender.up.nic.in

Please ensure to see these websites for any changes/amendments

& corrigendum etc.

(A)

1. 15/GM (E&M)/S.M./E/M-IlI/25-26, C/o 33/11 KV Sub-Station
Building in Sector-48, Noida (Civil work). Cost Rs. 130.36 Lacs.

Which can be uploaded by date: 23.12.2025 upto 5.00 PM. Pre-

qualification shall be opened/downloaded on date:-24.12.2025

at11.00 AM.

(B)

1. 15/GM(E/M)Sr.M(E/M)-IV/2025-26, Shifting of 33KV & 11KV
Electric Line & Street light pole in the route of Underpass at
Noida-Greater Noida Expressway Chainage 6.10 KM, Noida.
CostRs.680.98 Lacs.

Which can be uploaded by date: 16.12.2025 upto 5.00 PM. Pre-

qualification shall be opened/downloaded on date: 17.12.2025

at11.00 AM.

Office
Sector-5

General Manager (E&M)
Noida

Follow Us On @ ®®@® ! OfficialGNIDA CLEAN, GREEN, SAFE & SECURE NOIDA

2025
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Vayu Garware
Chairman & Managing Director
Garware Technical Fibres Limited

Garware has been a pioneer in
technical textiles for aquaculture,
agriculture, and sports. How is
the company innovating to meet
the growing demand for high-
performance and eco-friendly
solutions in these sectors?

Garware's innovation philosophy

is deeply rooted in real-world
problem solving. Our breakthrough
products are born from extensive
customer interactions that help us
understand specific pain points on
the field. This insight-driven approach
empowers our R&D and business
development teams to co-create
differentiated, application-focused
solutions that enhance productivity,
safety, efficiency, and sustainability.
Every solution we launch goes
through a rigorous gated innovation
system and enters the market only

if it delivers strong value and meets
defined commercial thresholds.
Today, our portfolio includes 29
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patented products, many of which
deliver superior longevity, reduced
maintenance, and enhanced
sustainability, while significantly
improving return on investment
(ROI) for customers. As sectors like
aquaculture, sports, and agriculture
evolve toward higher performance
and eco-conscious outcomes,
Garware is at the forefront — delivering
intelligent, future-ready technical
textile solutions.

Sustainability is becoming a key
differentiator in manufacturing. What
initiatives has Garware undertaken

to reduce environmental impact and
promote circular economy practices in

its operations?

Sustainability is one of our core
business metrics, not an afterthought.
A significant part of our power
requirement is met through renewable
energy, especially wind power, which
has zero greenhouse gas emissions.
We are actively reducing water
consumption at our manufacturing
facilities, and in our aquaculture
solutions, we help customers minimize
environmental impact by supplying
copper-free anti-fouling technologies
and long-life HDPE cages that

reduce net replacement frequency,
thereby lowering carbon footprint.
Our solutions contribute to reduced
material usage, extended service life,
and lower environmental CO, impact,
enhancing long-term sustainability for
the entire value chain. We continue
to build products that not only meet
performance expectations but also
align with global environmental
stewardship goals.

,For more information on Dun & Bradstreet India’s Top 500-Value Creators 2025
Qontact: 022 4941 6666 | Email: india@dnb.com

ADVERTISEMENT

S

Z GARWARE

TECHNICAL FIBRES

With India emerging as a hub for
technical textiles, how is Garware
leveraging technology and
partnerships to strengthen its global
footprint and maintain competitive
advantage?

India is rapidly gaining prominence
in technical textiles, and Garware has
been well ahead of this curve. We
maintain strong global partnerships
with customers, regulators, and
industry stakeholders, enabling us to
continuously align with international
standards, future demands, and
sustainability expectations. Our five-
year strategic roadmap, converted
into annual operating plans, ensures
agility and consistent performance
across domestic and international
markets. This roadmap is tracked
through clear financial metrics,
supported by cross-functional teams
focused on innovation, operational
excellence, sustainability, and market
expansion. In segments such as
aquaculture, where our differentiated
solutions ensure high level of
customer engagement & satisfaction,
we continue to set benchmarks

for performance, innovation, and
reliability. As India becomes a
strategic hub for advanced materials,
Garware is leveraging its technology,
customer insight, manufacturing
strength, and global credibility to
expand its footprint and maintain a
distinctive competitive advantage.
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Govt picks fund managers
for ¥1tn deep-tech boost

LIVEMINT.COM

Forgettable promos lead to
ad fatigue for OTT viewers

Latajha
lata.j@htlive.com
NEW DELHI

dvertising on video-
streaming services is
increasingly resulting

in viewer fatigue as platforms
try to replace plateauing paid

DST has appointed BIRAC and TDB, and is set to add Sidbi and SBI Funds Management soon

Shouvik Das subscription revenue with ad
shouvik.das@livemint.com money. Users are bombarded
NEW DELHI with long and unskippable ads,

often with glitches, that make
viewing experience tedious
and disrupt the flow of ashow.

Expertssaid ifadvertising is
to grab mindshare, the poorad
experiences must be dealt with

he Department of Science and
Technology (DST) has cleared
two fund managers and is close to
shortlisting two more to operationalize
the Centre’s31 trillionresearch, devel-

Tech and infra gaps like low-cost devices, unstable connectivity
and weak ad-delivery systems, are fuelling ad fatigue. istockpHoTO

shorter intervals. The other

opment and innovation (RDI) incentiv-
ization scheme, three senior officials in
the know said.

The approvals represent the first
concrete step toward implementing
the scheme, announced earlier this
year and cleared by the Union Cabinet
in July, aimed at boosting domestic
deep-techresearch and development.

With the fund-management struc-
ture now taking shape, the first tranche
of startup applications under the RDI
scheme is expected to open by March,
covering industrial electronics, semi-
conductors, and quantum computing.

The officials said that Biotechnology
Industry Research Assistance Council
(Birac) and Technology Development
Board (TDB) have been approved by
DST’sRDI cell to handle the rollout of
the funds. Two other entities—Small
Industries Development Bank of India
(Sidbi) and SBI Funds Management,
the AIF arm of India’s largest public-
sector lender, will soon be finalized.

“RDI scheme needs four fund
managers to handle the amount—
one alternative investment funds
(ATF) firm, one industrial bank, one
technology specialist and a product
specialist. DST is looking for bodies
having experience in understand-
ing deep technologies, which is

THE RDI scheme is
designed by the govt
to boost India's
deep-tech research
and development

The approvals mark the first concrete step toward operationalizing the Centre's RDI incentivization scheme, announced

earlier this year and cleared by the Union cabinet in July.

ing finance companies (NBFCs) and
focused research organizations (FROs).
TDB and Birac were identified in the
Cabinet Note as potential fund manag-
ersand the process of onboarding them
isunderway. As statutory bodies under

DEEP-TECH PUSH

THE first tranche of

startup applications
under RDI scheme is
expected to open by

IT will cover sectors
like semiconductors,
industrial electronics
as well as quantum

computing March 2026

Fund website, Sharma said, adding that
appointments will be made after evalu-
ating proposals from eligible NBFCs,
AlFs, DFIsand FROs.

A second official said that during a
roundtable with industry stakeholders

RDI aid is limited to
India-registered,
Indian-run firms so
that the resulting IP
adds to India’s GDP

BLOOMBERG

Queries sent to the DST secretary,
Birac, Sidbi and SBI-AIF remained
unanswered till press time.

Accordingto the officials, Birac and
TDBare set to open applications within
a few weeks to fund research-based
product development, with the
other two managers expected to
begin similar processes before the
end of this fiscal year.

“The RDI fund will only be avail-
able to an India-registered firm,
whose controlling decisions are
headed and managed by an Indian

why the process of appointing the
managers has taken long,” one of the
three officials cited above said.
“Implementation of the scheme will
be carried out through second-level
fund managers, including alternative
investment funds (AIFs), development
finance institutions (DFIs), non-bank-

the ministry, they may be appointed by
nomination under the scheme rules,”
Jyoti Sharma, head, RDI cell, Depart-
ment of Science and Technology, said.

To onboard additional fund manag-
ers, a notice inviting applications has
beenissued and is available on the RDI

in Bengaluruon 4-December, RDI cell
head Sharmaindicated the remaining
two fund managers could be finalized
within three months. Thiswas the sec-
ond such industry consultation after an
earlier meeting in Mumbai, with a third
planned in Delhi in the coming weeks.

citizen. This will ensure the intel-
lectual property, which hasto be regis-
tered in India, adds to the gross domes-
ticproduct of India,” said Ashok Chan-
dak, president of India Electronics and
Semiconductor Association (Iesa).
For an extended version of this story,
gotolivemint.com.

urgently. However, rectifying
the matter will be challenging.

Forone, OTTsuse CPM, or
cost per mille (cost per thou-
sand) as the basis of advertis-
ing. Itisapricing model where
advertisers pay for every 1,000
impressions, or the number of
times ads are shown. The rates
fordigital/OTT are very lowin
Indiaasadvertisersdon't seea
wide audience base. Compet-
ingonline platformslike social
media or e-commerce are con-
sidered more viable.

“A big challenge OTT plat-
forms face with

ads is extremely With limited definitely adding
lowCPMinIndia.  opt-out options  to the confusion.
Thishappensdue  gndintrusivead  Manyservicesuse

to an oyersupply formats, 'AVOD (advgrtis—
ond  relativery,  frustrationis  (ETTRRCChCey
smaller number building up in modelstodrawin
of advertisers,” subscribers crowds but often
said Ujjwal Maha- aren't transparent

jan, co-founder of
Chaupal, a platform specialis-
ing in Punjabi, Haryanvi and
Bhojpuri content.
Asaresult,ad ratesfor OTTs
are more than 90% lower than
forthose inregionslike North
America. The disparity creates
amajor issue for OTTs—they
don’t want to sell ads at low
rates, which limits the number
of advertisers who meet their
requirements. Consequently,
viewers end up seeing same
ads repeatedly, leading to ad

fatigue and a poorer viewing
experience, Mahajan said.
Rajat Agrawal, directorand
COO of Ultra Media & Enter-
tainment Group, agreed OTT
adsin India are lengthy—of 2-3
minutes each—and repetitive.
Adsdon't match userinterests,
making the viewing experi-
ence feel like a never-ending
ad marathon. With limited opt
-out options and intrusive ad
formats, frustration is building
up among subscribers.
“The fragmented OTT land-
scape, with multiple platforms
and ad models, is

about their ad
policies and sometimes even
premium content gets inter-
rupted with ads,” he added.
AVoD is a streaming busi-
ness model that allows users to
accessvideo content for free if
they watch advertisements.
Expertssaid such issues can
be resolved only when the
advertising revenue or CPM
ratesrising enough to attracta
sufficient number of publish-
ers and advertisers to fill ad
slots more effectively and at

way isto take up direct selling,
as it is done in television, but
thatrequires establishing sales
teams. Until that happens, this
challengeislikely to persistin
the Indian market.
Companies with TV arms
such asJio, Zee and Sony usu-
ally bundle TV and OTT
deals—there isn't much direct
buying and selling for OTT
alone. Netflixdoesn't have ads.
Only Amazon miniTV,
which is entirely free, does ad
deals, benefitting from the
broader Amazon ecosystem.
Amazon hasbeen clearinsay-
ing the idea is to target con-
sumersacrossallits verticals—
shopping, video and tech. On
Prime Video, the duration of
ad breaks is shorter, and the
ads are better or newer than
those on otherlocal platforms.
“Most Indian users still
choose ad-supported plans, so
platforms prioritize revenue
over refining the ad experi-
ence. The tech stack is still
evolving, too. Inconsistent
device quality, patchy internet
connectivity, and immature
ad-delivery systems make fre-
quency capping and personal-
isation harder toimplement,”
said Priyank Dattani, associate
creative director at digital
agency White Rivers Media.
For an extended version of
this story, go to livemint.com.

S. E. RAILWAY - TENDER

e-Tender Notice No.: Com54-AMN-ENQ-
CKP-25, Date: 05.12.2025. For & on behalf
of President of India, Assistant Commercial
Manager, Chakradharpur, South Eastern
Railway invites E-Tender for the following
work: Name of the work: Manning of
facilitation cum enquiry counters at

Tatanagar, Chakradharpur, Rourkela,
Rajgangpur and Jharsuguda railway
stations for 1096 days. Departmental
value: ¥ 2,42,96,080. Cost of tender form:
% 10,000. Earnest Money: % 2,71,500.
Date & Time for closing of e-tender:
29.12.2025 at 15.30 hrs. Website
particulars: www.ireps.gov.in. N.B.:
Manual tender will not be accepted.
Contractor to submit online tender at

Tt BereTdea 3ilenf3res faeprer urféreseor

UqH def,

, dElRiae siraed, T—1, (W—2), dex Alvsr
Toll Free No. 18001808296 d¥<TS<c: www.yamunaexpresswayauthority.com
gAi: 9T8.3.7./OSD(M)/2025/350
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CLASSIFIEDS

ARORA PUNJABI

© WANTED SUITABLE Match for a Boy
: 27yrs height 6.1 Arora Khatri MBA

DELHI BASED PARENTS

Engineering presently working in

Pune in an MNC Salary 22 LP.A own
House in South Delhi only son of
Parents. Contact # 9810002103

SEEKING SM4 0CT 88 BORN, 511"
WITH PH.D DEG. IN COMPUTER ENG.

FF W HH IR I BT AGIT G dTel ShHaARI /B I SRR smaf=a &1 ol 7 | S-SaREe
Wrege g1 i fgwasia ugfar 3 w@reft iy |

BT QY H&AT: 918.3.¢ / OSD(M)/2025/349 fastids 05.12.2025 @ 3rurer # TgT

T

AN famT wiRrsveT &) STt # WlareR gRT e 3ift Farfed] (fosiloaygo) U STel T 10 Aforerd
HH R0 TP 0.5 T U T U9 HH aR WR TAT S AT 10 UA9d | 1fdd B9 <R WR 100
yfererd 9fd T gfaed o9 X R RIEIRE) / WReH=g TR 0 &1 SR 9ol WReH= TR<T
THoglodTRo / HoSl0dMRo / § TR / THoUHoHo & WU H YAH HIGTHR §IRT I o4 4 Jd
< grfl, ST B & 3rf~aH diote 819 & §Te arfo BT |

EMPLOYMENT
NGINEI

Rajdeep Agri Products Pvt. Ltd| :
An ISO Co. Estd. 1978 |:

GOVERNMENT RECOGNISED

OMPUTER OPERATORS 2
Minimum Qualification
Graduate
Having Knowledge

i of Excel, Tally
Hl Malbros Impex Pvt. Ltd.,

WANTED :
B.Sc Agriculture (Engg.) H
B.Sc Horticulture :

Draughtsman
with Auto Cad Knowledge 3-5 yrs exp!

AR EXPORT HOUSE REQUIRES [
FEMALE STAFF

: EXTREMELY B'FUL, Rajput eminent
Doctor, 1990 / 53" cultured never

BRAHMIN

married girl seeks groom preferably :
¢ PURE VEG, Non-Manglik Saraswat

Brahmin MBA, 1996 born, 5'8.5", :
wheatish Complexion, Delhi, 14 LPA, :
seeks a well-educated bride froma ~:
cultured family. Contact:9810152429 :

Rajput, strictly from Reputed Delhi-
NCR family only. # 7011551295.

SC/ST

: VALMIKI, GIRL, 1993, Delhi, B.A.,
L.L.B. Phd scholar, Advocate, height
5, fair, gotr Bidhlan, Hadala, Dhika,
only Delhi prefered. 9716906312

: 1992- BORN, Height 5'10", Post

: Graduate & MBA, successful
businessman in medical equipment
dealing with Govt. & Pvt. Institutes.
Well-settled, family oriented &
caring. Seeking beautiful, educated
bride(working/non-working)
Contact: 9810876086 (Father).

: WELL QUALIFIED match for Faridabad :
settled Hindu Saini boy 34 B.tech :
MBA own business in Landscaping. ~ :
Caste no bar Apply with details on
Whatsapp no 9650539028

: SUITABLE MATCH for Sikh Divorce
(Short- Marriage) 31/5'-2"/BA,
B.Ed/MA B'ful Girl Wrkg MNC Delhi
Based Resp. B'ness Family.
Contact: 9910904842

DOCTOR

ANESTHESIOLOGIST GOLDMEDALIST :
: M.B.B.S, D.A, Mar'1992, 5'4", Punjabi
Girl, Works in reputed leading
hospital in Delhi. Family is affluent.
Seeks well settled MD boy only in
Delhi. Contact/ Whatsapp-
8700370949, 9354369985 :
: ALLIANCE INVITED for a handsome

: and accomplished young man, 34,
from a reputable South Delhi family
Divorced, having been married for a
short period, seeks a beautiful, fair,
and educated bride from a good
family background. Caste is no :
barrier. Please contact 9810079784, :
rakeshkrsood1960@gmail.com :
with biodata and photographs.

MATCH FOR Brahmin Non-Vegetarian
girl, Fair & B’ful, 5°1"/July 1995, :
Canadian Citizen, Toronto, Delhi bsd  :
Business Class fmly. No agent, only
serious queries Pls. # 9868953384

ORKING & settled in Finland,

open for relocation after marriage

including home country India. Cont.
with detailed profile: 9873511515 &

9810578697

SM4 SMART unmarried Physio MPT.
570" /16.8.78/ 2:30 Am. Farid Kot
Physio Clinic HOD Blood Collection
Center. BHP WhatsApp : 9871016554

DOCTOR

PREFERABLY MEDICO /architect
/CA girl for Working as Doctor ,
Sikh Khatri Canadian Citizen

boy 5.9, 34 years from Educated
well settled Family contact 90416-
99810

DIVORCEE/WIDOWER

PQM4 GURSIKH Boy Oct' 1986/5'7"
MBA Working in MNC Delhi Well
Settled Divorcee Non Trimmer
Teetotaler Contact # 9971466350

S CITIZEN Punjabi Brahmin boy,
27,6, IT Engineer needs beautiful
educated girl. WhatsApp:
+16239208990

SM4 PUNJABI Div. Son 44/5'5" B.Tech,
Us preferred Hindu, Never Married/
widow/divorce, Beautiful US
Residing working/Non-working.
What'sapp only # 9718718382.
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ENSURING FOOD SECURITY

T

India has been witnessing record agricultural
productivity year after year. During the
financial year, 2024-25, production of
foodgrain reached 358 million metric tonne
(million MT), showing a growth of 7.6% over
the previous year. Among the foodgrain crops,
production of rice, wheat, pulses and coarse
cereals increased by 9.0%, 4.1%, 5.9% and
12.2%, respectively over 2023-24. Production
of oilseeds also showed an increase of 8.4%
from the previous period. There has been
increase in sowing area under wheat by 79.6%
from 18.24 million hectares (Mha) in 1970- 71
to 32.80 Mha in 2024-25. Corresponding
figures for increase in area under rice and
maize have been 36.8% from 37.59 Mha to
51.42 Mha; and 105.5% from 5.85 Mha to 12.09
Mha, respectively. Area under pulses showed
an improvement of 22.6% from 22.563 Mha to
27.72 Mha. Area under oilseeds, cotton and
sugarcane improved by 82.9%, 50.9% and
108.4%, respectively. Area under horticultural
crops has also shown considerable increase.
However, there has been deceleration in area
under jowar and bajra. The cropping intensity
has improved from 117.7% in 1970-71 to 156.8%
in 2023-24. Share of wheat and rice in total
and under foodgrain was increased by 23.8%
and 27.3%, respectively during 2024-25 over
1990-91.

The Indian agriculture is dependent on host
of factors including seed, agrochemicals,
fertilisers, irrigation, etc. but most importantly
on weather. The two major cropping seasons
viz. Kharif and Rabi are mostly dependent on
monsoonin particular the Southwest monsoon,
which accounts for almost 75% of total annual
rainfall received in the country. Distribution
of rainfall across various geographic spread
and timing are important determinant for
agricultural productivity. Challenges have been
cropping up in agriculture such as dwindling of
soil and water resources; deterioration of soil
health; decline in crop response to fertilisers,
endophytic bacteria & microbial count in
soil; low nutrient use efficiency; emergence
of multi-nutrient deficiencies; overuse and
underuse of fertilisers; emissions of GHGs;
low water use efficiency; poor rain water
management; adverse effects of climate
change on agriculture, etc.

Integrated Nutrient Management and
Precision Agriculture

In spite of such odds, robust performance
of agriculture requires to re-think on the
strategies being adopted. These challenges
pose a question on sustainability of agriculture
productivity in longer run and what timely
action can be taken to make agriculture
resilient. To some extent, answer lies in
extensively following integrated nutrient
management, conservation and regenerative
agriculture, adoption of modern technologies
and practices.

Precision Agriculture

Precision agriculture utilises technology to
precisely manage resources, such as water,
fertilisers, or pesticides, at the field level. This
approach ensures that inputs are applied in
the right quantity at the right time, reducing
wastage, lowering costs, and minimising
environmental impact. Moreover, precision
irrigation techniques, such as drip irrigation
and subsurface drip fertigation, optimise
water use by delivering water directly to the
root zone, thereby reducing water loss. This
method is particularly beneficial in drought-
prone areas, where water conservation is
critical. Such innovations can help farmers
to use water and fertilisers more efficiently,
thereby conserving resources and protecting
the environment.

Conservation and

Agriculture

Regenerative

Conservation agriculture is a set of sustainable
farming practices that promote soil health by
minimum soil disturbance (like zero-tillage),
permanent soil cover (using crop residues or
mulch), and crop diversification (such as crop
rotations or intercropping), and its adoption
needs to be promoted among the farmers.
While conservation agriculture is focused on
retaining soil health, regenerative agriculture
goes a step further by focusing on restoration
of soil health, biodiversity, and ecosystem
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services. This holistic approach emphasizes
practices that work with nature rather than
against it, making farming systems more
resilient, productive and environmentally
friendly. Key regenerative practices include
crop rotation, cover cropping, no-till farming,
agroforestry, and biodiverse systems. These
methods promote soil carbon sequestration,
increase soil organic matter, and restore
soil biodiversity. For example, crop rotation
enhances soil fertility by diversifying plant
types, reducing pest cycles, and improving
nutrient cycling. Cover crops, such as legumes,
fix nitrogen, enhance soil structure, and
reduce soil erosion. Similarly, agroforestry
integrates trees and shrubs with crops, which
not only boosts biodiversity but also improves
water retention and mitigates the adverse
effects of climate change. Inclusive research
should be given more emphasis to know the
effects of continuous cropping system on
physical, chemical, and biological properties of
the soils, and suggestive cropping systems for
agro-climatic zones across the country having
better system productivity on sustainable
basis, keeping the food security intact.

Agro-Ecology

Agro-ecology, integrates ecological
principles into farming practices, emphasises
sustainable food systems that operate in
harmony with nature. Agroecological practices
such as polyculture, companion planting, and
Integrated Pest Management (IPM) help to
maintain biodiversity, improve pest control,
and enhance resilience to climate change.
As climate change intensifies, agriculture
must adapt to new challenges, such as erratic
rainfall, droughts, and temperature extremes.
Smart agriculture, supported by environmental
stewardship, enables farmers to mitigate
these risks by making farming systems more
resilient and adaptive to changing conditions.
Through sustainable practices, farmers can
maintain and even increase productivity while
protecting the environment.

Advanced Technologies and Use of
Al & ML

Advent of Artificial Intelligence(Al)and Machine
Learning (ML) has further refined precision
agriculture, enabling farmers to make data-
driven decisions. Al models utilise historical
data, weather forecasts, and soil nutrient levels
to predict the precise amount of fertiliser
and water required for optimal crop growth,
thereby enhancing Nutrient Use Efficiency
(NUE). These technologies not only increase
productivity but also foster environmental
sustainability by reducing nutrient run-off, soil
erosion, and water losses. Technologies like
the Global Positioning System (GPS), remote
sensing, and drones have to become integral
to modern farming. For instance, drones
equipped with multispectral cameras enable
farmers to monitor crop health in real time,
allowing them to detect issues such as nutrient
deficiencies, pest outbreaks, and water stress
before these become serious problems. GPS-
mounted tractors and automated sprayers
ensure that fertilisers, pesticides and
herbicides are applied with pinpoint accuracy,
reducing excess use and the environmental
footprints.

Organic Fertilisers

Use of organic amendments, such as compost,
vermicompost and biochar further enhances
soil health. These amendments add organic
matter to the soil, improving its water-holding
capacity, nutrient availability, and microbial
activity. Over time, these practices lead
to healthy soils, more resilient crops, and
enhanced long-term productivity.

Nano Fertilisers

Nano fertilisers have been breakthrough
innovation in agriculture by the country.
Nano fertilisers enhance the nutrient
use efficiency and reduce environmental
footprints. Benefits of these products needs
to be disseminated effectively and marketed
responsibly to the farming community. Use of
drones for application of Nano fertilisers have
immense potential to improve the efficiency

of fertilisers, reduce cost of inputs & labour
and also enhance overall farm productivity.
Sale of nano urea and nano DAP is estimated
to be 27.8 and 11.2 million bottles each of 500 L
equivalent, respectively during 2024-25.

Biofertilisers

Biofertilisers contain beneficial
microorganisms  such as Rhizobium,
Azotobacter, Azospirillum, Phosphate-

solubilising Bacteria (PSB), potash and zinc
solubilizers, and mycorrhizal fungi, which
support crop growth through natural biological
processes. They help reduce the dependency
on chemical fertilisers, lowers production
costs for farmers, and promotes balanced
nutrient application. The growth in production
of biofertiliser in India from 2010-11 to 2023-24
is shown in Figure 1.

Foodgrain Production and Fertiliser
Consumption

There is well established correlation
between foodgrain production and fertiliser
consumption. The fertiliser consumption in
terms of nutrients (N+P205+K20) stand at
32.93 MT during 2024-25 registering a growth
of over 7.5% over 2023-24. This translates to
70.71 million MT during 2024-25 compared
to 64.81 million MT during 2023-24. The per
hectare use of fertiliser nutrient improved to
151.1 kg in 2024-25 from 140.6 kg. Population
has been growing at strong pace. Since 2000,
the fertiliser consumption has shown a CAGR
of 2.9%, while foodgrain production has grown

3,50,000

central government-sponsored subsidy
scheme, with a significant annual outlay
(Rs. 1.68 trillion in 2025-26 BE). The increase
in subsidy outgo is largely due to increased
fertiliser use and rising input prices, especially
givenIndia'shighimport dependency for natural
gas (about 78%), phosphate fertilisers either
as finished products or raw materials (30%),
and potash (100%). Balanced use of fertilisers
ensures sustenance of soil resources on
long-term basis. Towards this, price ratio of
DAP/NPKs vs. Urea and MOP vs. Urea needs
to be reasonable to stimulate farmers to use
them in balanced proportion. MRP ratio of
DAP:Urea and MOP:Urea before decontrol of
P&K fertilisers and implementation of NBS
policy were quite reasonable thereby leading
towards balanced N:P,0.:K,0 use. However,
just after decontrol of P&K fertilisers in 1992
and after implementation of NBS policy in
2010, considerable disparities in prices of
these fertilisers widened the N:P,0.:K,0 use
ratio. It signifies that price elasticity for use
of fertilisers in balanced proportion among
the farmers is quite strong. Low MRP of
urea encouraged the farmers to use it more
compared to demand of N by the plants at the
cost of P&K fertilisers, thereby disturbing the
use pattern of fertilisers, N:P,0,:K,0 use ratio,
farm productivity and soil health.

Crop response to fertiliser application,
and organic carbon content in soil is on
decline. Further, nutrient use efficiency is
exceedingly low due to loss of N in the form
of NH; volatilization, N,0 gas emissions and
leaching, and fixation of P in the soil. Scientific
data very well prove that balanced nutrition
to crops improve crop response to fertiliser
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Figure 1. Production of biofertilisers

Source: National Centre for Organic and Natural Farming, Department of Agriculture
and Farmers Welfare, Government of India.

*Production started from 2014-15

at CAGR of 2.5% and population growth of 1.1%
for the same period. Considering the foodgrain
requirement and population, FAI estimates
that the fertiliser consumption in terms of
products may reach 80 million MT by 2030.
Figure 2 shows the correlation between growth
in population, foodgrain production, fertiliser
consumption and fertiliser use per hectare.

Nutrients Use Ratio

Government has been supporting the
farmers by ensuring that quality fertilisers
are adequately available at affordable price.
Central government runs the second largest

application, nutrient use efficiency, organic
carbon content in the soil, optimum microbial
diversity in the soil and productivity of crops on
sustainable basis. India has the highest arable
land amongst the agricultural economy of the
world but fertiliser use per ha consumption of
fertiliser is proportionately lower. The arable
land and land under permanent crops of India
in 2023 was 168.32 million ha and fertiliser use
was 182.0 kg/ha. During the corresponding
year, China reported arable land was 127.58
million ha and fertiliser use was 373.0 kg/ha
(Chaudhari, 2025, FAI). The N:P,0.:K,0 use
ratio for India is 10.9:4.4:1 while for China it is
2.6:1.1:1. Although, the N:P,0.:K,0 use ratio
for India improved to 9.3:3.5:1 but fertiliser
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Figure 2. Fertiliser nutrient consumption, per hectare use, food grains
production and population

(Source: Chaudhari, 2025, FAI)

consumptionis more skewed towards nitrogen.
There is need to promote balance fertilisation
along with organic and bio-fertilisers among
the farmers by all stakeholders for betterment
of soilsand income of the farmers. Government
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intervention is required for bringing reforms in
the pricing policy.

Balanced fertilisation

Balanced fertilisation that leads to balanced
crop nutrition is linked to concepts of
fertiliser use efficiency and efficient nutrient
management and it is more focussed
towards N, P and K due to removal of these
nutrients in large quantities and it has
considerable economic implications to the
farmers. Every nutrient, be it primary or
secondary or micronutrient, plays a vital role
in plant metabolism. Therefore, secondary
(S) or micronutrients (Zn, B, Mo, Fe, Mn, etc.)
wherever deficient, the same needs to be
addressed properly with fertilisers containing
such nutrients, thereby resulting in further
improvement in overall nutrient use efficiency.
Therefore, the need of the hour is to have
a holistic approach to nutrient application
through various sources inclusive of organic-
based fertilisers as per need of the crop to
ensure maintenance of soil health along
with long-term food and nutrition security
and environment protection. There are large
numbers of fertiliser products under the
categories under Schedule 8 of FCO 1985 such
as specifications of chemical fertilisers, bio-
fertilisers, organic fertilisers, bio-stimulants,
Nano fertilisers and organic carbon enhancer
from compressed biogas plants, etc.
Government has initiated various schemes to
improve soil health, organic carbon content
in the soils, farm productivity and farmers’
income.

Government's Initiatives

The Government has been proactively
formulating various schemes for restoring
soil health, reducing environmental impacts,
and supporting sustainable and organic
farming systems promoted under government
programmes such as Prime Minister Program
for Restoration, Awareness, Nourishment and
Amelioration of Mother Earth (PM-PRANAM),
Paramparagat Krishi Vikas Yogna (PKVY)
National Mission for Sustainable Agriculture
(NMSA), National Project on Organic Farming
(NPOF), Bharatiya Prakritik Krishi Paddhati
(BPKP),  Galvanizing  Organic  Bio-Agro
Resources Dhan (GOBARdhan).

PM-PRANAM

Prime Minister Program for Restoration,
Awareness, Nourishment and Amelioration
of Mother Earth (PM-PRANAM) is an initiative
to encourage states and union territories
to reduce their dependency on chemical
fertilisers, promote balanced and sustainable
nutrient management.  The program
complements national missions like the Soil
Health Card Scheme, PM-KISAN, and the
National Mission on Sustainable Agriculture,
making it a key policy step towards climate-
resilient agriculture and long-term soil fertility
enhancement.

Natural Farming

Natural Farming is an ecological, chemical-
free farming system that relies on naturally
available resources to enhance soil fertility,
crop productivity and farm sustainability. It
avoids the use of synthetic fertilisers and
pesticides, instead promoting practices
that regenerate soil biology and strengthen
on-farm nutrient cycles. Core principles
include maintaining a living soil rich in
microorganisms, mulching to conserve soil
moisture, using natural formulations (such
as Jeevamrut, Beejamrut, and botanical
extracts) and encouraging biodiversity
through mixed cropping, intercropping, and
agroforestry. Natural Farming has gained
national prominence as a low-cost, climate-
resilient alternative, especially for small and
marginal farmers. It reduces input costs,
improves soil organic matter, enhances
water-use efficiency, and supports long-term
productivity without degrading ecosystems.
Area under natural farming is on rise and its
needs to be promoted in areas wherever it is
feasible.

GOBARdhan

Galvanizing Organic Bio-Agro Resources
Dhan (GOBARdhan) was launched under the
Swachh Bharat Mission-Grameen, seeks to
create a circular rural economy by reducing
waste, improving sanitation, and generating
additional income streams for farmers
and rural communities. The programme
supports the establishment of community
and commercial biogas/CBG plants across the
country and promoting the use of slurry-based
organic fertilisers, to improving soil health and
reducing dependence on chemical fertilisers.

Organic Farming

Organic  farming plays a significant
role in climate-resilient agriculture by
lowering chemical load, improving carbon
sequestration, and promoting sustainable rural
livelihoods.

Efficient Last Mile Delivery

rise and with such
can transform to

Digitalization is on

technology, business
improve efficiency, decision-making, and
customer  experiences. Integration  of
e-commerce platforms and digital marketing
channels improve last-mile connectivity and
engagement of the farmers with such tools.
In rural market, mobile phones have been
showing a tremendous growth. Farmers can
place order from their mobiles for purchase
of agri-inputs and access crop-specific
recommendations and get advisory related
to advances in agriculture. E-commerce is
poised to play a pivotal role in modernising
fertiliser distribution system in the country.
Programmes and schemes of the Government
of India, efforts of ICAR Institutes, Agricultural
Universities, State Departments of agriculture
and Krishi Vigyan Kendras further utilise and
contribute a lot in development of agriculture.

Conclusion

The Indian fertiliser industry has responsibly
been ensuring availability of fertilisers
across the country. However, there are some
challenges due to operation in controlled
policy environment. Government has been
running various policies for urea, P&K and
alternative fertilisers. Fertiliser management
in all aspects from production, distribution,
marketing and application have to be aligned
to the same objective of sustainability in each
element of value chain. There is need to create
an environment for sustainable future, taking
on board all the stakeholders. Acceleration is
required in promotion and use of latest farming
techniques and technology, new products
customised to meet the objective of food
security and climate change. Farmers remain
at the heart of national food security and rural
prosperity. Yet, their decision-making power
is often constrained by fragmented policies,
market dependencies, and input regulations.
A holistic policy framework must prioritise
farmer choice—over inputs, crops, and
markets—as the foundation of empowerment
and long-term agricultural transformation.
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Sam Altman’s sprint to correct
OpenAl's direction and fend off Google

LIVEMINT.COM

The CEO is prioritizing achieving mass popularity through ChatGPT versus moonshot projects like artificial general intelligence

Sam Schechner, Berber Jin &
KeachHagey

hen OpenAI CEO Sam

Altman made the dra-

matic call for a “code

red” last week to beat

back a rising threat
from Google, he put a notable priority at
the top of his list of fixes.

The world’s most valuable startup
should pause its side projects like its Sora
video generator for eight weeks and focus
onimproving ChatGPT, its popular chat-
bot that kicked off the Al boom.

In so doing, Altman was making a major
strategic course correction and taking
sides in a broader philosophical divide
inside the company—between its pursuit
of popularity among everyday consumers
and its quest for research greatness.

OpenAl was founded to pursue artificial
general intelligence , broadly defined as
being able to outthink humansat almost all
tasks. But for the company tosurvive, Altman
was suggesting, it may have to pause that
questand give the people what they want.

The move was striking in part because
one criticism of Altman’s leadership has
been hisreluctance to put limits on what
the company can accomplish.

And it was telling that he instructed
employees to boost ChatGPT inaspecific
way: through “better use of user signals,”
he wrote in his memo.

With that directive, Altman was calling
for turning up the crank on a controversial
source of training data—including signals
based on one-click feedback from users,
rather than evaluations from profession-
alsofthe chatbot’s responses. An internal
shift to rely on that user feedback had
helped make ChatGPT’s40 model so syc-
ophantic earlier this year that it hasbeen
accused of exacerbating severe mental-
health issues for some users.

Now Altman thinks the company has mit-
igated the worst aspects of that approach,
butis poised to capture the upside: It signifi-
cantlyboosted engagement, asmeasured by
performance on internal dashboards track-
ing daily active users.

“It was not a small, statistically signifi-
cant bump, but like a ‘wow’ bump,” said
one person who worked on the model.

OpenAl’s “code red” moment repre-
sents the most serious challenge it has yet
faced toits lead in the Al race. Competi-
tors are gaining ground at a faster level
than ever before, stealing market share
and slowing growth. If the trend contin-
ues, OpenAl may not be able to pay for the
giant computing contracts it hassigned in
recent months, and could even struggle to
stay afloat financially.

At alunch meeting with journalists in
New York Monday, Altman said that while
industry observers are focused on an
OpenAl versus Google rivalry, he thinks
thereal battle will be between OpenAl and
Apple. Devices will be critical to how peo-
ple use Al over time, he said, and current
smartphonesare not well suited for the Al
companions and use cases. OpenAl'snew
hardware arm has been hiring aggres-
sively from Apple recently.

But OpenAlI's more immediate threat
comes from Google, which hasbeen rap-
idly gaining ground since its Nano Banana
image generator went viral in August.

OpenAl CEO Sam Altman.

Then last month, Google’snew Gemini 3
model blew past OpenAl on a closely
watched third-party leaderboard of model
performance called LM Arena. Mean-
while, rival Anthropic hasnudged ahead
of OpenAl among corporate clients.

Behind Altman’s “code red” declara-
tion, however, are tensions between
campsinside the company that have been
festering for years, according to people
familiar with the matter.

A group including Fidji Simo, a former
Meta Platforms executive who leads
OpenAlI's product efforts, and Chief Finan-
cial Officer Sarah Friar, have pushed the
company to pour more resources into
ChatGPT. Simo has also told staff that
OpenAl needs to do a better job of making
sureitsusersdiscover the value of ChatGPT’s
existing features before the company goes
on to build new ones, and also wants to
improve the chatbot’s speed and reliability.

Researchers meanwhile have priori-
tized state of the art technology that could
lead to artificial general intelligence, or
AGI, but don’tdo asmuch to improve the
basic chatbot experience.

OpenAl is set to release a new model,
called 5.2, this week that executives hope
will give it new momentum, particularly
among coding and business customers.
They overruled some employees who
asked to push back the model’srelease so
the company could have more time to
make it better, according to people famil-
iar with the matter.

The company also plans to release
another model in January with better
images, improved speed and a better per-
sonality, and to end the code red after that,
Altman said.

AnOpenAl spokeswoman saysthere’sno
conflict between the two philosophies, and
that broad adoption of Al tools is how the
company plansto distribute AGI's benefit.

For a long time, ChatGPT’s blistering
growth had papered over these internal
differences. Ever since OpenAllaunched

ChatGPT in November 2022, the Al race
has been its to lose. Caught flat-footed,
Google declared its own “code red” that
year asitraced to catch up.

ChatGPT’sappeal to everyday consum-
ers led its user base to explode to more
than 800 million weekly average users,
according to the company, and its valua-
tion rose accordingly, to $500 billion in its
latest round of fundraising.

The technology may have been com-
plex, but the logic powering that growth
was simple: the more compute and data
that goes into the models, the smarter
they are, and the more users will want
them. Altman turned his attention to
removing any barriers to the start of this
equation, spending the summer and fall
signing deals for up to $1.4 trillion worth of
commitments to Al infrastructure like
data centersand chips.

AP

In hismemo, Altman made a direct link
between user signals and LM Arena per-
formance, saying the company’s number
one priority was to improve its model per-
formance through “better use of user sig-
nals (for example, we should be at the top
of things like LM arena).”

At the same time, there were clouds
appearing in theresearchrace for the most
cutting-edge capabilities. The gains pre-
dicted by so-called “scaling laws” that had
powered generative Al’s early rise—the
notion that compute, data and performance
increase alonga predictable line—showed
some signs of slowing. That led researchers
topivot to anew paradigm forits founding
goal of achieving humanlike intelligence:
anautomated Socratic method of question-
ing dubbed “reasoning.”

Reasoning got better answers to hard

questions, but it took

A major engine of THE WALL STREET JOURNAL more time and a lot

consumer success in

the last year and a half

was a version of ChatGPT dubbed
GPT-40,for “omni,” or the ability to func-
tion across text, audio and images. It
became ChatGPT’s default model in May
2024—and shot to the top of the LM Arena
leaderboard with record scores.

Internally, OpenAl paid close attention
to LM Arena, people familiar with the
matter said. It also closely tracked 40’s
contribution to ChatGPT’s daily active
user counts, which were visible internally
ondashboards and touted to employees in
town-hall meetings and in Slack.

The 40 model performed so well with
people in large part because it was
schooled with user signals like those
which Altman referred to in hismemo: a
distillation of which responses people
preferred in head-to-head comparisons
that ChatGPT would show millions of
times a day. The approach was internally
called LUPO, shorthand for “local user
preference optimization,” people
involved in model training said.

more compute. Never-

theless, it seemed to
OpenAl researchers like an important
path toward the goal the company used to
attract its most talented Al researchers:
building AGI.

Following the departure of founding
chief scientist Ilya Sutskever last year,
OpenAl tapped Jakub Patchocki, a strong
proponent of reasoning models, to be
chiefscientist. He pushed hard into build-
ing reasoning models, starting with ol,
which the company released in preview in
September 2024, and has continued to
pump out this year.

Reasoning models turned out to be
good at some work tasks and questions
thatrequire lots of time to think through,
like OpenATI'sdeepresearch product, but
they are not as helpful or fast enough for
some of the immediate tasks most people
turnto ChatGPT for, like drafting an email.

That’s where 40 came in.

Prerelease versions of 40 that were
heavily trained with user signals didn’t
show much appreciable improvement on

internal evaluations of capabilities on
things like science or reasoning, accord-
ing to people who worked on the model.
But they performed far better than
expected when OpenAlleaked an anony-
mousversion to LM Arena—where people
seemed to love it.

LM Arena works using similar AB-style
tests to those run by OpenAl that drive an
internal metric dubbed the “win rate.”
Anyone can visit LM Arena and try out two
models in a side-by-side matchup,
responding to the same questions, and
then select their preferred answers.

The 40 model’s success with users led
engineers to continue relying on those user
signals in what is called post-training of
subsequent updates, despite earlier warn-
ings from some staffers that overusing
these signals could make the model unsafe,
people who worked on the model said.

“You are training a language model to
copy the users, and have the same prefer-
encesin these side-by-side comparisons.”
Then “you canstickit into your algorithm
and max out the score,” one of the people
said.

By this spring, interaction with 40
appears to have started taking a toll on
some people—and subsequently on
OpenAlT’s reputation. A number of users
spiraled into delusional or manic states
while using the chatbot for extended peri-
ods, with some believing they were talking
to God, aliens or a self-aware machine
consciousness.

Families of ChatGPT users who com-
mitted suicide or became delusional
began filing lawsuits accusing the com-
pany of prioritizing engagement over
safety with 40. A support group saysit has
assembled 250 cases, the vast majority
involving ChatGPT. Some people still
remain in the grip of what their families
describe as40-enabled delusions.

In the spring, OpenAl declared a “code
orange” around the sycophancy crisisand
devoted moreresourcesto understanding
and addressing the problem. The company
said in October that hundreds of thou-
sands of ChatGPT users each week exhibit
possible signs of mental health emergen-
ciesrelated to psychosis or mania.

“We have seen a problem where people
that are in fragile psychiatric situations
using amodel like 40 can get into aworse
one,” Altman said that month in a public
question-and-answer session. “I don’t
think this is the last time we’ll face chal-
lenges like this with amodel.”

Some doctors and mental health
experts say chatbots like ChatGPT may
trigger or worsen these types of mental
health issues in vulnerable people because
the bots are prone to tell users what they
want to hear rather than what is most
accurate and helpful—a problem known
in the AI world as sycophancy. Others
including OpenAl say the jury is out on
how much of a causal role Al plays and
whether those affected would have suf-
fered mental illness anyway.

Inresponse to the crisis, OpenAl saysit
has worked with mental health experts,
tried to make sure its models respond bet-
ter to people in possible distress, and
rerouted some user conversations to what
it calls safer models.

The company also says it tweaked its
training to make sure user-feedback sig-
nals did not become too powerful a voice

inits post-training of future models.

When OpenAlreleased its long-awaited
GPT-5modelin August, it said the model
was “less effusively agreeable” and used
“fewer unnecessary emojis” than 40. But
the changes angered scores of users, who
criticized its colder tone and led Altman to
restore 40 to ChatGPT for paying sub-
scribers.

“I'think you should take the fact that I,
and many others, have been able to form
such strong bonds with 40 as a measure of
success,” one user wrote in an “Ask Me
Anything” Reddit forum that Altman
hosted. The new model “might be an
‘upgrade’ butit’san upgrade that’s killed
off someone I have grown to appreciate as
afriend and companion.”

A fewweeks after the lukewarm launch,
Google released its Nano Banana image-
generator, and its Gemini Al app briefly
replaced ChatGPT at the top of the app
store. In October, OpenAl executives
declared another “code orange” and
pushed staff to focus on accelerating
ChatGPT growth.

The same month, the company also said
itmade changes to GPT-5 that reduced by
65% the rate of the chatbot’s responses
that don’t fully comply with the com-
pany’s detailed guide for how it should
respond to mental health issues.

“We carefully balance user feedback
with expert review, multiple safety sys-
tems, and extensive testing which allows
usto improve ChatGPT’s warmth without
it becoming overly agreeable,” a spokes-
woman said.

It’snot clear how Altman’s new direct-
ive to again top LM Arena by tapping user
signals will affect that balance.

Altman also said in the memo that
ChatGPT should lean more into personal-
ization, another feature that some doctors
and victims’” advocates have suggested
may have played a role in exacerbating
some users’ mental health issues. With
personalization, ChatGPT isable to access
contents and summaries of some prior
conversations along with a set of facts
aboutusers, allowing the bot to reference
them and even mirror a person’s tone.

OpenAl’s attempt to reconcile ambi-
tious bets on future products and research
with a consumer business focused on the
here and now in some ways recalls the
trade-offs faced by social media giants.
Meta Platforms for years veered between
competitive imperatives like copying Tik-
Tok withaproduct called Reels to expen-
sive long-term projects like starting a vir-
tual-reality world dubbed the metaverse,
which itis now scaling back.

Social-media companies have also come
under intense scrutiny for the way their
ranking algorithms select content based
on what keeps people coming back and
sticking around longer, which criticsargue
led tonegative impacts on teens and other
vulnerable users. The advent of AI chat-
bots offersanew twist in this same debate.

“Years of prioritizing engagement on
social media led to a full-blown mental
health crisis,” said Jim Steyer , founder
and chief executive of child-advocacy
group Common Sense Media, in an inter-
view. “Thereal question iswill the Al com-
panies learn from the social-media com-
panies’ tragic mistakes?”
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Europe scrambles for influence in U.S.-led peace talks on war in Ukraine

Anastasiia Malenko,
Max Colchester &
Noemie Bisserbe

KYIV, UKRAINE, LONDON, PARIS

uropean powers are
E pushing to have a bigger
say in the U.S.-led peace
process to ensure that Ukraine
isn’t forced to accept a deal
that leaves it, and the rest of
Europe, vulnerable to future
Russian aggression.
The leaders of the U.K.,

thingaway.” Zelensky added
that he couldn’t cede land
legally or morally.

“Thisis what we are fighting
for,” Zelensky told reporters.
“Americans are looking for
compromise as of now, I'll be
honest.”

The White House didn’t
immediately respond to a
request for comment.

During the meeting, the
European leaders said they
supported the U.S. efforts for
peace but would continue to

France and support
Germany  THE WALL STREET JOURNAL. Ukraine
met in Brit- while diplo-
ish Prime matic

Minister Keir Starmer’s Down-
ing Street residence with
Ukrainian President Volo-
dymyr Zelensky on Monday,
their latest effort to influence
negotiationsasthe U.S. pushes
for a swift agreement to end
the war.

Territory and security
guarantees for Ukraine
remain the major sticking
points. After the meeting, the
UKrainian leader said, “Russia
is insisting we give up land,
we don’t want to give any-

efforts were ongoing, accord-
ing to a Downing Street
spokesperson.

French President Emma-
nuel Macron said the meet-
ing was a chance to add Euro-
pean contributions to the
U.S. peace proposal, which
European leaders initially
criticized as rewarding Rus-
sia for itsinvasion of Ukraine
with land it hasn’t managed
to capture. German Chancel-
lor Friedrich Merz said that
he was “skeptical” of some of

the proposals coming out of
the U.S.

The leaders hope their dis-
cussionswilllead tojoint talks
between Ukraine, Europe and
the U.S.“Wehavealot of cards
in our hands,” Macron said. A
counterproposal drawn up by
the Europeans and Ukrainians
would be delivered to the U.S.
inthe coming few days, Zelen-
sky said.

Europe wants to improve
terms for Ryiv in the original
proposal, crafted by the U.S.
and Russia, which capped
Ukraine’s armed forces, barred
it from future NATO member-
ship and handed chunksofits
territory, including heavily
fortified cities in its east, to
Russia. The 28-point proposal
didn’t spell out how the U.S.
and European allies would
deter Moscow from coming
back for more of Ukraine at a
later date.

Merz wasamong European
leaders on a call with Zelensky
last week in which Kyiv's allies
counseled against agreeing to
a deal without nailing down
what kind of guarantees the
U.S. would offer to prevent

Europe wants to improve

terms for Kyiv. REUTERS
Russia renewing its invasion.
Starmer said on Monday that
any deal must include “hard
edged” security guarantees for
Ukraine.

It isn’t clear, though, how
much leverage the Europeans
have to influence the outcome
of negotiations. The Trump
administration has conducted
talks directly both with Russia
and Kyivinrecent daysin dis-
cussions that have sidelined
European leaders.

The publication last week
ofthe U.S. national-security

strategy piled pressure on
Kyiv to agree to a deal and
stoked fear among Ukraine’s
European allies about what
such an agreement would
look like. The strategy
pointedly didn’t identify
Russia as a U.S. threat, say-
ing the goal should be “stra-
tegic stability” with its erst-
while enemy.

Ukraine and the U.S. have
offered few public details on
subsequent revisions to the
plan, which was originally
drawn up with input from a
Kremlin confidant .

Over the weekend, Zelensky
said he held along phone call
with U.S. negotiators Steve
Witkoff and President
Trump’s son-in-law Jared
Kushner , in which he dis-
cussed steps needed to stop
Russia from re-invading.
“Security must be guaran-
teed,” Zelensky said on Tele-
gram upon arrival in the U.K.

Zelensky, who also will
meet with the heads of the
North Atlantic Treaty Organi-
zation and the European
Union on Monday, is increas-
ingly dependent on Europe to

help address the raft of prob-
lems confronting his war-torn
country as backing from
Washington becomeslessreli-
able.

“There are some things we
can’t manage without Amer-
icans, things we cannot
manage without Europe,”
Zelensky said on arrival at
the U.K. prime minister’s
residence. “That is why we
need to make some impor-
tant decisions.”

One area Europe does hold
sway is over billions of dollars
of frozen Russian assets held in
a Belgium-based financial
clearinghouse. But the blocis
split on whether to tap the
$244 billion to help Ukraine.
Belgium is concerned it would
be liable for repaying the funds
should sanctions be lifted on
Russia or if the reparations
loan mechanism to distribute
the money faces a successful
legal challenge.

The European leaders who
met Monday discussed “posi-
tive progress” to use the Rus-
sian assets to help Ukraine, the
Downing Street spokesperson
said.

As well as high-speed
peace negotiations, Ukraine
also is racing to put out fires
on the battlefield, in its econ-
omy and in domestic politics.
As Russian troops are slowly
making gains at the front,
Kyivis seeking crucial finan-
cial support for its defense
from its European allies and
dealing with the fallout from
amultimillion-dollar corrup-
tion scandal in its energy sec-
tor, which prompted the res-
ignation of Zelensky’s right-
hand man.

Monday’s talks come after
Trump sought to cast doubt on
Zelensky’s engagement with
the peace process. On Sunday,
Trump said he was “a little bit
disappointed” that the Ukrain-
ian president hadn’t read the
U.S.-led proposal.

On Monday, the Ukrainian
president said that the sides
were still divided over the
fate of the Donbas, land in
Ukraine’s east that Russia
covets. “There are visions of
the U.S., Russia and
Ukraine—and we don’t have
a unified view on Donbas,”
Zelensky was quoted as say-

ing in an interview with
Bloomberg News.

Witkoff and Kushner met
last week with Russian Presi-
dent Vladimir Putin foramar-
athon session of talks on the
deal which ultimately didn’t
yield an agreement from the
Russian leader, who said the
plan contained points to which
Russia couldn’t agree.

“Russia, I guess, would
rather have the whole coun-
try when you think of it, but
Russia is, I believe, fine with
it,” Trump said of the latest
plan during an event at Ken-
nedy Center Honors on Sun-
day. “But, 'm not sure that
ZelensKky is fine with it. His
people love it, but he hasn’t
readit.”

The Ukrainian people, who
have faced continued Russian
attacks throughout the peace
efforts, haveresisted agreeing
to the terms set out in the ini-
tial U.S. proposal, which would
have handed Russia a victory
that it hasn’t won on the bat-
tlefield.
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PROPERTY
DLF - SUSHANT LOK

IREO SAVANNAH 128 syd @ 1.75cr East
facing Gated. Power Back-up, Immd.
Registry, Smart World 3BHK+
Terracce opp. Hyatt Golf Course
Extn. Road Call 99100-11223

BODHI MARG 500 syd

un .
Call:- 99100-11223

AV’BLE PLOTS DLF Ph-1500syd
(D-Block) Corner Park, North-East,
500yd Plot in Ashoka Crescent & 270
North-East., Sushant lok-1300syd
18mtr East Call 99100-11223

DLF INDEPENDENT Floor by DLF,
T-28/6, 4th flr w/trr. & store in bsmt
DLF Ph-3, 3800 sq ft, 5-BHK/SQ,

584 sqyd, 2 sep. car park, 2 lifts, free
DLF City Club membership, lifetime
maint. by DLF, possession 1 month.
Price: 7 CR (Owner: 9910216337)

DLF GARDEN City Sector-91 92,
E-block 502 syd pair, 350syd 3
side open park facing, 275 syd
Call. My Real Home Pvt Ltd.
9810302735

PLOT

Esencia
with NOC

9811026464

PLOT 300 Sq. Yds For Salein 'C' Bloc|
Esencia Sushant Lok-1V, Sector- 67
East Facing 12 mtr Road With NOC
for Stilt+ 4 Floor, Contact Nova
Estate 9811026464

DLEFS
PLOT

© Perfect Estate Agency

DLF GARDEN city Gurgaon 500 yds
185000/- per sq yds gated colony,
security, power back up Excellent

Location & Connectivity from NH8 &

Dwarka Exp way - 9717437773

DLF PLOT all size/Location 150 to 1000
syd DLF-1, II, 1111V, Alameda Sec-73,
DLF Gdn City 91-92-93, floor, Apts.
DLF Crest,Bellaire,Aralias,Camellias,

CLASSIFIEDS

REALTOR

9810047003

ARSVNATH EXOTICA (Golf Course
Road) 4,800sq.ft. well maintained
5bhk Flat for sale. High Floor with
Beautiful View. Attractive Deal. Call
NSS Realtor 9810047003

REALTOR

9971990420

UILDER FLOORS Ready to move sites
in DLF, Sushant Lok-1/2/3,
Southcity-1, Greenwood, Malibu

Realtor 9971990420

STILT+4 FLOORS
APPROVED
SUSHANT LOK-3
502 sq.yd. PLOT

USHANT LOK-3 502 sq. yd Plot with
Stilt +4 Floors Approved. North-East
& 12mtr Road. Best for Builders.
Attractive Deal. NSS Realtor
9810047003

DLF-I

PLOT / HOUSE

Park Facing / Wide Road

PLF 9811078877

LF-1, PRIME Location, Plot / House,

Also available 500 Sg. Yds., Park

Lokesh Bhardwaj 9811078877

DLF Ph-3

PLOTS

* MOULSARI
* SIRIS

98101-65528, 98101-65532

HERITAGE CITY

MG Road Metro Stn.
Flats for Sale

LAT FOR Sale 3BHK+5Q 1930 Sq.ft
4.25Cr, 4BHK+SQ 3250 Sq.ft 5.50cr,

6 BHK +2 5Q 5305 sft 9.10Cr .
# 6003418803, 9810116339

Towne. Attractive prices Contact NSS

park facing/ Wide Road/ 2 side open. :

Facing, 4 Bedrooms Luxurious Floor.

SUMINDRA PROPERTIES |

HOUSE 1100 sq.yds, Aurangzeb Road,

i JOR BAGH Park Face First Floor 4BHK
with Lift and Stilts Vastu Perfect.
Many More Options. Contact : S.R
Properties : 7840809182

3 BHK+SQ 1940 SqFt 4.25 CR.

3890 5.t 7.10Cr. 2BHK 1205 2.65Cr.,

Magnolia. Surendra 9910980000

USHANT LOK-I, DLF-IV
PLOTS

Sabharwal Associates

KOTHI-PLOTS

Sabharwal Associates

9810026076

1022YD SHAHTOOT Marg/Kachnar
Marg, 502y Ashoka ,Paschim, Bodhi
Marg 24 Mtr Wide Rd & Akashneem,
502-402y Park Fac 12mtr North Man
More plots 9mtr Rd 9810026076

DLF&‘A
iSE ROAL

||v|

DLF GOLF Course Road 502 yd Plot 90
Mtr Road North East facing & DLF :
PH-1 House G-blk 316 yd park facing, :
12 mtr Road East facing, Call My Real :

Home Pvt. Ltd. 98735-52213

)
PRINGETON / CARLTON / WELLINGTON
K1 N REF
) @ ! ‘ ‘

DLF APPTTS 2/3/4 BHK for Sale/ Rent. :

Prime location on GC Road with
100% Pwr BkUp/ Pkg/ Security/
RTML. Construction/Collab. &
Turnkey. Deepak 9990305533

PRE RENTED Property for sale in
Magnum Global Park,Golf course

9958492130

.LOK-1, 300YD East Corner plot With
Noc ,502yd Park fac,502yd Main Sec

-park fac. plots & Kothi 9958492130

IREO CITY
PLOTS

Sabharwal Associates |

9810099171

Green Belt Fac,502 Yd on 18 Mtr Rd,

Secured with 100% Power Backup.
355k Onwards. Call 9810099171

NURSING HOME SITE
SECTOR 9A GURGAON
02 SO YARD
98100-18730, 98104-83108

Contact Pawan Chutani 98100~
18730, 98104-83108

Rd with Noc more options avail.215y- :
1022y in S.Lok-1.DLF-IV Garden villas :

MERALD HILLS Plot With NOC,402 Yd
150 Yd,377 Yd 360 Yd, 263 Vd. Gated-

OR SALE Sector-9A, Gurgaon, Nursing :
Home Site, 502 sq. Yds, Opp. Market.

extn. road Gurgaon,Budget-3Cr.
onward,Call for more details-
8527766205

RENTED
BANK

@ Perfect Estate Agency

RENTED BANK RENT 225000/- Per
month Retail Ground Floor Shop
prime location in Gurgaon Fresh
Lease Main road facing Call for
details - 9717437773

For Sale
SDA 800yds
GK-2 550yds
South Ex-2 500yds
NFC 500yds

9811005752
9810313009

VASANT KUNJ

FLAT FOR Sale 3bhk+SQ, Manesar in
DLF Express Greens, 1940 sq ft,
higher floor, Wooden work done,
ready to move, with 1 car parking fot
details - 9811961406, 9891441190

A
DLES
AVAVA

© Perfect Estate Agency

DLF GARDEN city Gurgaon 350yds plo
, East facing gated colony, security,
power hack up Prime loc. Excellent
Connectivity from NH8 & Dwarka
Exp. reasonable price - 9717437773

Price Rs 6.75 CR

/D, SERVANT Quarter, park facing,
corner, utility Area/Store Room,
Prime Location 4 Car Parking,

9211303562

DLF Prime Towers
Okhla Industrial Estate-Ph-1

9871146434

WO UNIT Office Space Avbl. Plot No.

688.367 Mtr. & Super Area 1059.397
Mtr (2nd) Area 117.958 Mtr, Super

Y Perfect Estate Agency
RENTED BASEMENT for Sale-1000

mmumnu

24130351, 9211300562

Ground Floor with Lawn. 9211303561,

79 & 80, Pkt-F Okhla, Ph-1, (1t). Area
: MATHURA ROAD New Friends Colony

Area 181.537 mr.Asking 25 Cr.(Nego)

READY POSSESSION Retail Shops GF
& FF Price starts 110 Cr Garden City
Arcade Sector 92 Gurgaon on 60
meter wide sector road Prime Loc.

Hadiram is operational - 9717437773

SOUTH CITY-1

9990005817
9990009777

500 YARDS New Floor @ 5.75¢r & Pre

Loved Floors 240 Top & 360 and 180 :

yards also Ashiana Floors Block

K,M,N,Q Also Plots All Size 180 yards

@ 4.75cr (9mtr) onwards

Sqft, Currently leased to Airtel
Exchange, Monthly Rent: Rs.1.3 lakh,
Lease Term: 01.08.2025 to
14.05.2035, Next Escalation: 15% on
15.05.2028, Sale Price: Rs. 2.25 Cr
(Negotiable) Contact: 9810028566,
9717729100

ercial 2nd Floor ¥6.5 Cr, Basement
1.5 Cr. Prime Location. Gulshan
Estate Agents Pvt Ltd. # 9810101323.

Car parking separate Gate price 9 cr

AJPAT NAGAR-II, B-24, Builder Floor
with Lift & Stilt Parking, Fully Comm- :

GK-II, 300 yds TF+Terrace 4 Bed /D, :
Lift Stilt parking 7.50cr. 9810561500  :

VASANT VIHAR
SHANTI NIKETAN
WESTEND

: EXCLUSIVE OUTRIGHT options And

Floors Available from 400- 600-
800- 1200 Sq. yards. Contact:
Tarun Nayar @ 9810008262.
Armaan Nayar @ 9717006998

WESTEND GREENS
THE GREENS -
VASANT KUNJ &
PUSHPANJALI

SUPER LUXURIOUS Farm Houses in

the Most Posh Farm House Gated
schemes from 1 acre to 5 acres.
contact Tarun Nayar @ 9810008262
Armaan Nayar @ 9717006998

GOLF LINKS
JOR BAGH

EXCLUSIVE OUTRIGHT
HOMES / FLOORS

EXCLUSIVE OUTRIGHT Homes /

Floors Available in 375 Sq.yards,
575 Sq, yards & 1250 Sq. yards .
Tarun Nayar @ 9810008262.
Armaan Nayar @ 9717006998

DEFENGE COLONY

Exclusive outright &
Ready to move in
FLOORS

: OPTIONS FOR your Dream Home in

217, 325 & 400yds Park/East facing,
3 side open Comm. Buildings & Flrs
also Avbl. Tarun Nayar 9810008262
Armaan Nayar @ 9717006998

LUTYENS

EXCLUSIVE
PROPERTIES

PRITHVI RAJ Road, Amrita Sheergill

Marg, Tilak Marg, SP Marg, Barakha-
mba / Feroz Shah Road & Bhagwan

Dass Road 1 to 3.5 acres Tarun Nayar :

9810008262 Armaan 9716096998

160 Cr. Camelia (Apartment) 9000
5q.ft @80 Cr. Aero City Office/ Shops
@400 sqft. (Near Delhi Air Port) Call
+91 9810020190, +91 9810070190

© KOTHI: G.K-1208y, North Fac, Nr Park

Triple Storey, Liveable House. Also

Newly Built Bmt/GF/FF/SF/TF Entire
bldg, Suits actual user only. Genuine
buyer’s. Ph: Agarwal Co 9811031960

PARK FACING

RAHUL KKAUSHIK
9899215980

GULMOHAR PARK 500 yds brand new
:first floor ready to move 4 beds D/D,
S. qtr, ample parking, wide road,
best location, top class amenities by

reputed builder. 9899215980

HOTEL main Rd

FRIENDS COLONY
BAHLSONS

9810017982, 9810364472

GREEN PARK 350 yds 3rd +Terrace

H 1\ I i
OFFICE SPACE [} UPARKF

1854 sq.ft. RA A
MALIK: 9810039071 | 989 08(

: VASANT VIHAR 800 yds super luxury
Aptt. brand new first floor ready to
move 4 beds D/D, S. qtr, ample
parking, wide road, 7 star construc-
tion by top builder 9899215980

AUZ KHAS Market office space for
Sale / Rent 1854 sq ft Second Floor
with Lift Fully Furnished Air-
Conditioned Power Back-up. Call:
Sanjay Malik 9810039071

KOTHI  H"pARK FACING
200 sq.yd. H RA ;
MALIK: 9810039071 | 989¢ 08(
REEN PARK kothi for sale 200 sq.yd. : VASANT VIHAR Park facin:
. ! ayd. g 400 & 600
2-1/2 storied Freehold West facing — : yds Booking all floors Available Wide

eaceful location clean title genuine
e 8 road Best locations By reputed

deal. Call: Sanjay Malik 9810039071
Visit: wwwAmaJIilyestateagentscom builders Rahul Kkaushik 9899215980

HAUZ KHAS ENGLAV
670 SQYDS 24D FLOOR
PARK FACING
06102-92932, 98102-10304

FOR SALE- N-246, 6K,

800Y GF & BASEMENT

<> SOLUTIONS
9654329909, 9811509552

: 800 SQYDS GF & Bsmt Freehold, Park
Facing, Large Living Cum Dinning, 4
Large Bedrooms w indp. Balconies & :
Attach Bathrooms Modular Kitchen ~ :
VRV, Indp. Lift, 12 Stilt Car Parking.

Greater Kaliash 200 yds 1st & 2nd FIr :
Greater Kailash 500 yds GF+ Bsmnt

All Ready Possession, All Welcome.

(all 9810292932, 9810210304

PANCHSHEEL ENCLAVE, 250 Sq. Yds.
3br+study, corner, 3 side open, new ¢
builder floors, Independent driveway
for car parkings, ready to move.
Contact Builder 9810014398

K-2, PARK Facing New Entire, Third ¢
Floor 250 Yds. Spacious 3 Beds Large :
Drawing cum Dining & Entire :
Terrace. Call Satyapal - 98181 29113

FARIDABAD
Builder Floors & Plots
Kesar Properties
Tushar, 9773517555

ANT ENCLAVE, Faridabad
Any Enquiry For Contact Kesar
Properties, Rajiv Kesar
#9810944606 & 9319263555

Properties

: BEST INVESTMENT Option Sector - 34

¢ 35,36,37, 38 Availability of Plots in
Rohini. DDA Liaison Freehold of
Plots. Contact # 9582621256

9873255806
North Delhi Kothi/ Showronm

© MODEL TOWN Nicely Built Kothi

Jewellery Showroom Rent @8Lac /
Pre-Rented @6% Rent 5-30Lac

SALWAN

MUNIRKA Marg 501 sq meter. First
floor with New height, 4 bedroom
D/D, stilt parking with exclusive gate :
7 star construction for immediate
sale call Amit 9810063891

SAHIL ESTATE

¢ SARASWATI VIHAR 200sqyd
state-of-the-art House, 6 BHK, great
interiors, park-fac, excellent loc,
Ample parking, Best for self-use /
joint family Owner rep # 9811110429

FOR SALE - 300mtr Completion Plot in
Noida Sec-44. Prime location on 18m &

9582621256}

1100yds /450/ 625x2/ 2200yds/ Civil
Lines Villa 750/4000yds/Pre-Rented

BISHT)

JPROPERTIES PVT. LTD.|

9810473675
9810649505

NEW FRIENDS Colony 300 yds 3rd
Floor +Full Terrace 4 BR 4 Baths,
Drawing/Dining Kitchen, Balconies,
Sq, 4Car Parking in Stilt, Vaastu
Compliant.# 9810473675

9811134984
9650045100

: DDA HIG 100 Sq. Mtr. Drawing + 3Bed

+2 Toilet + Lift + Parking H.No. 78,
Pocket-16, Sector-20, Rohini. 0.85
Lac, UGF Corner Loan Available.
9811134984, 9650045100

: FRIENDS COLONY Mathura Road Hotel :

750 Yd, 40 Room,Fully Furn with Bar
Banquet, Conference +other facilitie:
Running with all Licenses & NOC, CLU
obtained, Rented 17 Lac, Co. Transfer

[ JLU
YOS PARK FACIN
RAJESH KHANNA
9810526800

: DEFENCE COLONY 325yds 2years Old,

1Independent House |

4 Bedrooms, Park Facing , East
Facing, Lift, Stilt, Separate Gate for
Car Parking . Call for Price. Rajesh
Khanna -9810526800

BRAND NEW TF+TRC4/3 BHK

Gaurav Aggarwal
8368413639, 9910286161

SJENCL A2/153 TF+Terr, 200yd 3BHK,

Corner 2 car pk'g seperate gate & sq.
B4/242 SF 150yd ready 3bhk lift stilt.
200/240yd Park Fac/Corner old/New
300/500yd 4bhk ready 9818077188

Lower Ground Floor
Jigesh Singh
9999278690

HAUZ KHAS Lower Ground floor 2000
sqft 5 steps down fully Functional/
Furnished, Lajpat Ngr-3, Panchsheel
Encl, GK-I office Basements Value
for Money deals 9999278690 Jigesh

Mathura Road

New Friends Colony
Commercial 3600 sq.ft.

8851602829, 9811445120

Commercial area 3600 sq fts 16 fts
Hights Suits for office/ Showrooms/

Restaurant/ Work Shops Cont Shyam

Adhikari 8851602829, 9811445120

VASANT VIHAR (1000 ) Bungalow.,

9810030231

FOR SALE

independent House /
Floors
9810417610

(1) INDEPENDENT House GK 2, 250y.

¢ GK-I1, 300 yd Third Floor with Terrace
4 Bedrooms 5 Baths, D/D, Lift, stilt 3 :

(2) Sarvodaya Encl, 200y Ind. House
(3) SDA, 270y, Second + Third floor.
(4) M37 Gk 1 first floor. (5)B4 Safdar-
jung Encl. 500y Ground, Bmt Duplex
(6) Geetanjali Encl, 340y, Basement
Ground Triplex. Special Price.

K-1 NEW 500 Yds. Entire 3rd Floor
with Terrace, Separate Lift & Stilt
parking, Specious 4 Beds Large Dra-
wing one Dining room with 2 5/Q, :
Excell. Location Satyapal 9818129113 :

VASANT KUNJ
5 BHK Builder Floor
540 yds 3 side open

9958178582

LTRA LUXURY Free hold Registered
Floor, 100% Vastu Compliant, 3 Car
Parking, 2 Lifts, 17 Parks, Green lush
Colony, 15 min from 1G airport & 5
min from DLF Mall. Ready 2 Shift

ROHINI

Properties

: ROHINI SALE/PURCHASE Plots

¢ Alloted by DDA Sector - 1t0 38.
Liaison/ Collaboration/ New
Allotment Investment. Contact #
8448552918

92 SHANTI VIHAR

Adhikari
8851602829, 9811445120

¢ NEWLY MODERN 3 BHK Second floor

: Corner Newly Built Ready to move
Builder Floor 2 Stilts Car Parking
Adjoing Huge Park Cont for Side Visit
Adhikari 8851602829, 9811445120

s%gli;

REAL ESTATE PVT. LTD.

ALCHA MARG Newly Built 313 sq :
meter Park Facing Ground Floor with :
Stilt parking for 5 cars, 3 bedroom ¢
D/d Kitchen call for more
Information Amit 9810063891

" FOR SALE |
NEW FRIENDS COLONY

8448552918

EAST DELHI

Owner: Vijay Ku

98107094

ELL MAINTAINED 300 YD, T.F +
Terrace @ 7.5Cr, 4BR+ Hall +
Kitchen + Balcony + Bathrooms +
SQ+ 4car Parking, Covered Terrace.
Dealers Excuse

SAFDARJUNG

GREEN PARK
Rajat Seth
9810877429

AFDARJUNG DEVELOPMENT Area
500 Yds North Facing All Floors
Peaceful Location. SJE/ Green Park
Newly Built/ Booking 200, 300 Yds
Builder Flrs Rajat Seth 9810877429

RENTED
PROPERTY

Contact: Kochhar

98997-00095

ENTED PROPERTY for Sale, Area
1150 sq.ft, Tenant - Shriram Life
Insurance Co Ltd, Rent 87000 p.m in
Laxmi Nagar Dist. Centre. Brokers
Welcome. # Kochhar 98997-00095

REALTOR

9810047003

Contact Rajinder Kumar

9810546993, 9950315584

: 200 SQ.YRD clear title free hold

¢ vacant independent complete house
for sale. More Flats & Floors also
available in Patel Nagar, Rajinder
Nagar, Inder Puri, Naraina.

: PASCHIM VIHAR Bhera Enclave

Kothi - 225 Yards For Sale 2.5

Storey, Old Built up, Park Facing,
2 Side Open, Very good location.
Contact Owner- 9810053457.

PRELEASED PROPERTY with

Nationalized Bank for sale in Naya
Bazar, Delhi-6, Area Approx 4000
Sq ft (1st and 2nd floor)
Contact:9810333361

AVAILABLE/ WANTED Pre-Leased

Properties Budget:- Upto Rs.100 Cr.
High-End Commercial Deals
Connaught Place/ Delhi-NCR
Anubhav Nirwan: +91-9873939454.

BANK VACATED Property at Prime

Location, Main Road for Sale/Lease-
I, 1 Floor and Roof(1000 Sqft each)

Best for branded Showroom /NBFC/
Jewellery #9811015766, 9311222558

1 NOIDA/GREATER NOIDA [

FOR SALE

© AVAILABLE RANTED Property ITand ¢
Industrial 20 Cr. to 300 Cr. Area 800 :

utTAR PRADESH

PLOT FOR SALE
VARANASI

Prime location
21,000 sq. ft.

BUILDING
800 mtr.

Basement, Ground First &
2nd Floor also 3rd Floor
with full Tin Shed
A-Block, Main Road

" (in-front of Fortis Hospital)
Bsmt-+GF Triplex/3rd +Terr Sector-63, Noida

9810526800  [ZTTrrrimmm

HIRAG ENC 500y 3rd+Ter Brand New; :
SDA 500y Brand New Bmt+GF Triplx, : FOR SALE Fully Furnished office
AAA+Construction, Stilt, Sep. lift«car :  space 805sqft in ATS Bouquet
parking. Ready To Move. Many More :  Sector 132 Noida, 1st Floor Corner
Options. Rajesh Khanna 9810526800 :  WhatsApp 9810026292.

ASANT VIHAR Ready 400yd 4-bhk
New Luxurious Builder Floor with
New Height. on Widest Road & next
to Lush Green Park. Discerning :
Buyers Pls .NSS Realtor 9810047003 :

CHIRAG ENCLAVE
S.D.A

neaL estate Asenrvic

¢ 7838871119]

: PREMIUM GROUND Floor, Corner

wide road. One-time lease rent paid.
Call for more details 7838871119.

Buniya

REAL ESTATE ERVIC

(4.9999987263]

INDUSTRIAL FACTORY 14500 sqm for
sale in Sector- Sikandrabad Greater
Noida on 120 mtr Road. Genuine
Owner Please Contact. 9999987263

Buniya

REAL ESTATE

ERVIC

(47838871119

: BRAND NEW 180sqmtr Kothi for sale in 3
¢ Sector 41 Noida. Stilt parking with 3
floors plus with lift. Please call for
more details and site visit
7838871119.

REAL EsrArEYSEkv\c

Simplex 7BHK House 18 mtr Road
lease rent one time paid in very
prime location Near to metro
Connectivity and Mall. 9999011116

B i
neaL estaTeE Asenrvic

(9999011116

FOR SALE in Sec-36 Noida, 225sqmtr
Kothi G+2 nd half story 9x12 mtr

time paid in very prime loc. Near to
metro Connectivity. 9999011116

N L RY &

RESIDENTIA

¢ RES 300SQM corner Bungalow Sec49

with lift Generater Bar Jacuzzi Gym
Home theatre prime loc & 1700 sqm.
Indl. Cnr Plot 18/18 mtr wide Rd in
Sector- 63. Anil Arora: 9810385772

od|

: YAMUNA EXPRWY, Pre-Launch

e
(49999011116] |

© FOR SALE in Sector-51 Noida, 300sqmtr

ad|

Corner south west fac, lease rent one :

(EAST CENTRE)
o skron | SECOND FLOOR
with terrace Direct from Builder, : SUPER AREA
Pl s umsan
@3.10 Cr. Contact: Arvind COVERED AREA
9310441001 - Yash 7666666078 1335 877 SQ.FT.
[FOR SALE ] ONTACT OW

| DIAMOND COURT |

| Area: 6000 sq.ft. (600 mtr.)| :
SBHKsResldentlaI Flat, Newly | :

; MIG FLAT 4th Floor 2Bathroom
2Balcony, Wood Work Eco Hights in
19-B Dwarka, Park Facing, 3 Lifts,
Available for Sale. Contact: Rajiv
Chopra 9560843737

GOA

Properties
9266556611

GOA, FULLY Furnished Studio
Aptts, SEA / Forest Facing, Near
Dabolim Airport, Beach, Bits Pilani,
Tata, Adora, D-Mart, Rera & Bank
Approved, 600Sqft @ 66L*

Shop Sec-132 Noida Expressway,
Size 1163 Sqft, @ 25K Psf
Studio Apts, 530 Sqft @ 45Lacs,
Office 535,789 Sqft @ 43.60L .

Properties
9266556611

Lxry 3/4 Bhk Apts, The Monarque,
RERA Aprov. 2458/3632 Sqft

@8499/-Psf Other Upcoming Golf
& Forest Fac Project @7500/- Psf

¢ FOR ALL Type of Civil Interior Reno-
vation Work / Arch Designing Work
in Delhi/NCR. Contact Arch. Nitin
Saxena: 9811034712 (Builders /Prop.
Brokers/Liaison Agents r Welcome).

Properties

9266556611

FURNISHED DUPLEX Flat Sale,
Ready to Move, Sector - 45 Noida,
Basement + Ground Floor, Bank
Loan Available, Size 4200 Sqft,
@ 4.50 Cr. Contact 9266556611

Sanatan Dharam
4 Public Trust Regd.
HF- 14/3 Model Town
Delhi -110009
SPACE FOR RENT
For Commercial Activity
on 3rd Floor 1800 sq.ft.
Approximately
Availability of Lift
9311082080

OLLECTION
i EALTY

8860004733

4BR attach bath, DD, Kit, 4 balcony,
SQ, 2 Car parking, 221 sqmtr. open
terrace 92 sqm. 22nd Flr, Vaibhav
Khand, Windsor Park, Aspen Heights,
Indirapuram. 8860004733

FOR RENT

M.G. ROAD
(Near IIFCO Chowk)
FIFTH FLOOR

¢ SPACE FOR Food Stall, Prime Location,
GF-12A, Satyam Cineplex, Distt.
Centre Janakpuri, Area 176 sq.ft,
Next to KFC & Yo China. Contact:

OLLECTION

88 2600 2600 |

ARCHITECT/BUILDER/
NTRACTOR :

TOLET

EAST DELHI

¢ VASANT KUNJ D 3 opposite Fortis First
floor 3 bedroom, Study, 4 bathrooms

DESIGNER FLAT Sec-45, Noida, SF 3
Bedrooms Drawing Dining, Kit, SQ,
Two Big Terrace Type Balcony. 3 Km

from Mahamaya flyover. Rohit Gujral

#9810038245. Broker Welcome.

PUNJAB

PROPERTIES
9891008515

QHHT"TH'W

: YAMUNA AUTHORITY Plots Buy / Sell

Prop. 9891008515, 0120 - 4248129

UNITED

PROP. BUILD PVT. LTD

98103 21165

99108 09588

RENTED INDUSTRY sale: 1000 sqmtr

brand new building sec - 155, 30000
sq.ft covered area Basement + 4th
floor with double Lift, 1536 sqmtr
corner Plot Sect- 80. # 9810321165

L0
ASSOTECH
9871146434

mtr -4000 mtr, Sector - 3, 16A, 62,
63,126, 127,128, 135, 136 Contact:
Ram Niwas #9871146434

¥ JAYPEE SPORTS CITY

PLOTS)

99909 99513
99717 20158

FOR SALE Plots, Size-209 sqyds, :
Yamuna Expressway, Near Formulal :

Track and Jewar Airport. Contact:
9990999513, 9971720158

[l
ASSOTECH
9871146434

AVAILABLE PLOT/KOTHI 450 mtr. &

300 mtr, Sector- 15A, 19, 30, 31, 36,
39,40, 41, 44,47, 48, 50, 51, 52, 61,
70,71, 92,938, 105, 108, Contact:
Ram Niwas # 9871146434

Karan Walia

9999906733

Sanju Anand

9810035490

Plots/Flats/Kothis. Noida, Gr. Noida,

Noida Exten., YEIDA. Sale/Purchase/ :

DWARKA

UMESH GUPTA |

Construction/Supervision/Interiors.
Contact 9810035490, 9999906733.

98102 96850

9310114348

(Since 2002)

: SALE PURCHASE Plots & Luxury Flats

Godrej, Max, M3M, Experion, Omaxe
& ATS in Sectors 44, 100, 105, 108,
92 & 93B. Contact: 9810296850,
9310114348

] 23320023, 42546471

GLS SOHNA Sec-4, Gurgaon- Premium

Resmentlal Plot For Sale- 179.31 5q.
Yds. East Facing Plot on 24 mtr wide
road. And one 2 BHK affordable flat

ted. Independent 2 Car 9899383811, 9810010299
Parking, Peaceful Location. | : y\pry Nagar, k-27 First Floor, 2 BHK
Call : OWNER Drawing Dining -150 Sq Yd, Park/

North East facing, large front
balcony, Peaceful Location, Decent
Property, For Rent. # 9810663255

: BASEMENT SPACE with stairs both

side available on Rent for CA Office,
Architect, Institute & Doctors Clinic
@ 1800 Sq Ft at Main Pankha Road

h DWARKA EX-WAY BPTP Sector-102
Sec-18 & 20 plots size 300,500,1000, :

2000, 4000 Sqmtr. Also Deals Noida
Gr. Noida any Size all Sectors Punjab :

i NEW BLDNG 34000 sq/ft Sitapura

l  RAJASTHAN

as well. Both offer Excellent Conne-
ctivity with several upcoming infra-
structure developments in the area.  :
100% clear title. Owner: 8375987275

Janak Puri nearby Metro and Bus
Terminal Contact: - 9212534034.

of Kailash, B- Block. 2100sft in 300
sqyd Plot. Mixed land road. Very

N)

LOW RISE GATED FLOORS / PLOTS
180-570y on Delhi-Mumbai Ex-way

i AVAILABLE FOR Rent: Second Floor:

1 Prakash House main road Mahipal-
Being Mngd by JLL Good Investment pur all area is Commecial aprooved
for Builder / User / Investor / 1000y
Nursery / Primary school & Creche

for sale/ Booking of High Rise.

Premium

SPACE

Front Road Facing

FOR LEASE

KHEL GAON
ANSAL PLAZA

Third Floor
Area: 1,500 sq. ft.

Contact

8130410007

200 YD JDA approved Building G+3
for sale inclus. 6 flats 2BHK fully
constructed, near metro station
Sodala, Jaipur in apprx 2.60 cr.
Contact: 9828022262

Industrial Area phase-1, Jaipur,
Rajasthan Factory, Office BPO,
Training Center, Institute g'down
Cont: 8890944443, 9468935997

FOR RENT brand new basement in East - .
: : FORRENT (-739, New Friends Colony

good location. Contact: 9810058697.

10,000 Sqft , Basement: 7000 Sqft at
: DLF CHATTARPUR Farms 5Bhk Duplex

by Govt. Contact: Owner 9811166888  :

AGRICULTURE LAND 1000 Beegha in

Granite Mining Area Pali (Rajasthan)
Nr Developing JPMIA (DMIC) Project

0n Upcoming Jaipur-Jodhpur Bharat-
mala Expressway. Cont. 8690238823

Ideal for
Hospital / Hotel /
Banglow /
Mandir Trust
Ph No:

9831939999
9831009242

INDUSTRIAL PLOT

on G T Road

Near Sikandrabad
9811015635

on GT Road Near Sikandrabad
industrial area. Good frontage.
Excellent Location. Purri Realtors
9811015635

INDI.ISTRIAL PLOT 19000 Sq. Yards

 HIMACHAL PRADESH

: 7 BHK Luxury Villas, on Nahan Road

PLOTS/FLATS/KOTHIS |
: INDUSTRIAL/FACTORY /OFFICES/

(Dagshai) Kasauli. Perv Villa by ITC
is only 220m. Only Serious Buyer

¢ GK-1,1000 Yds, Brand New F.FIr 4BHK

with Lift & Stilt, Beautiful Location,

Ample Parking @ 8Lag; SDA 200 Yds, :
Park fac Brand New G.FIr 3 BHK with

Lift & Stilt @ 2.25Lac.# 99992 56123

VASANT VIHAR Independent House
Comprising 5 Bedrooms with
Separate D/D Halls, Garden Front &
Rear, Garage, Servant Qtr. Contact :
9811083826, 9811087358

FOR RENT

9810417610 :

(1) A23, Green Park Main, First Floor.

1400ft commercial, main road

(2) B4/230, Safdarjung Enclave.
200yds Basement + Second Floor.
(3) C6/69A, SDA,GF 270y, brand new.

VASANT VIHAR, New height, 1st floor.
: 4 BR's/Bath, Mod. kitch,D/D, Powder :

Room, Lounge, lift, 2 Car Parking,
Serv Qtr., Genset, Reasonable Rent,
broker welcome. Owner 9810006011

DEFENCE COLONY Second Flr, (1 BHK)

Two Rooms Set & 1 AC with Terrace
Pipe IGL Gas Connection and Car
Parking open, Single Preferred.

Court Agreement. Owner 9811139479

SALWAN

: €85 Anand Niketan 334 Sq.Mtr. 3rd flr.
¢ with exclusive Terrace, 4 bedroom,

H : DWARKA PRE-RENTED Shop for sale

Call - 8230000088

LODHI COLONY Thyagraj Ngr Mkt Opp.

Prk Fcg Nr SJE,S.Ex,Jor Bagh,Def.Col,
CP, Mehar Chnd, Khan Mrkt, Sarojini
Ngr, INA Metro. Owner: 9873556512

: DEFENCE COLONY Three / Four Bed

: Rooms, Drawing / Dining, Lobby,
Lounge, Servant Quarter, Parking.
Contact Anil Makhijani 9811047035,
9811647035, 011-45151664

9958762681
8920979547

Distress Deal Sale/ Purchase/ VASANT ENCLAVE adjoining Vasant

D/D kitchen, Stilt Parking with 100% :
gen backup. suitable for expat /
foreigners only. Amit 9810063891

S J.ENCL. OFFICE Space Ring Rd fcng

LGF & S.F w/lift 2500 sft. each.Ample
prke High Visibility.Suits Clinics/Labs :

/Institutes/ CA/ Architect/ Godown
etc. Owner # 9871298983

COMMERCIAL

Office Space

] 88828-28785

SHOP FOR RENT

DEFENCE COLONY
FLYOVER MARKET

9810005171

SHOP NO. 61, Defence Colony Flyover

Market, G.F 200 sq.ft, Mezz 200 sq.ft

Open Space, 2 Side Open. Ideal for

Designer, Salon, Cafe, Office, Lawyer

# 9810005171 www.300floors.com

REAL ESTATE PVT. LTD.

VASANT VIHAR 501 sq mtr. luxurious

apart. 3 floor 3100 sq ft 4 BR, family
lounge, D/D, Stilt 100% Power back
5L per month suits Foreigners or

INDEPENDENT BUNGALOW, newly

renovated, Friends Colony East, 600
yrds, 5 BHK, classic luxury, Only
serious rent enquiries 9289725729

FOR RENT Flat in Azad Apartment
near I.1.T Flyover/ Huaz khas, 3
Bedroom Plus Study Room, 3
Bathrooms Drawing Room, Balcony
and Kitchen call: 7011880099 Ajay

¢ PRIME LOCATION office on Main
* Road, 675 sqft office, semi furnished :

L-5, 2nd floor, opp PNB, Main Central :
: INTERNATIONAL SCHOOL!

Market, Lajpat Nagar-Il, New Delhi.
Contact: 9899383811, 9810010299

: COMMERCIAL CORNER Shop For Rent

25000/-Sarvpriya Vihar Hauz Khas

Ample Branding Double Height open

Utility space Commercial Electric &
water Connection # 9818248094

PANCHSHEEL ENCL., C-65, 600 Yds,

Ground Floor, Corner, Lift, Separate
Driveway, 4 B/R +S. Quarter, MNC

Foreigners prefer Rent @3.25 +Main-

tenance. Capt Manpreet 9810115322

D/D kitchen looking for Working
Professional Only. For more details
call 9810063191

KAILASH COLONY D-Block Stilt

Building with Lift, Second Floor,
3BHK, Car Parking, Facing Park,
Prime Location, Rent 80K. Contact
Owner: 9773565468

: E-343A, GK-1, Main Rd, Elevated LG FIr :
- 1400 Sq Ft, Newly Renovated, Fully
Ventilated, 2 Entry & 2 Pantry, Toilet, :
Ample Parking nr Market/ Metro Stn. :
Suits Professional. Rep 99106-44333

FOR RENT Frnsd. 1300 sqft comm. flat  :
7th Flr Deepali Bldg., 560 sqft comm. :

flat Ist FIr. Hemkunt Chamber,Nehru

Place Als0,3 BHK Resid.Flat Ashadep, :

Hailey Road. # 9999411000.

500yds 2nd Flr, 3Beds, D/D, Lounge,

one seperate car prkg inside, without
stilt, S.Qtr, Well Maintained, 24Hours :
Security. # 9811078300, 9911079300 :

TKASTURI RAM CO

House ,D/D, 4 S.Qtrs,6000 sq.ft.built

0n1000 sq.yds at Daisy Lane,Central :

Drive,Pool, 2 Garages, Generator, 24

hrs RWA Gated Security. 9810556471

OFFICE SPACE
Jhandewalan

14000 sq.feet.
9811902828

4 Assistant Professor
@ (All Subjects) - B.Ed.

JHANDEWALAN RANI Jhansi Rd,

14000sqft, 70ft frontage, Stilt
parking, 2 lifts, Bank / Office Space
for Rent 9811902828

COMPACT CP OFFICE
NARAIN MANZIL OPP
BARAKHAMBA METRO

WA:9891081399

TOLET, READY to occupy 621 sq ft

Furnished cabin + 14 work Stations
@ prevailing rate+. CAM charges.

Near Minto Rd & CP

: Spread across 8000 sqft.
| Green Park Mainf
1 Safdarjung Enclavef

100 seater New Workspace

9810803489

AVAII.ABLE 8000 SQ.FT. spread, Free
Parking, Restaurant-Cafe, Forest like
Environment, 20 seater Conference

managed Office. Rent Rs.125/-5q.ft.

FOR RENT Commercial Office Space

near Connaught Place in
Jhandewalan, 1st Floor, 1800 sq.
Approx Plus Big Balcony with Lift.
Call: 7011880099 Ajay

: FOR RENT- Khari Baoli Main Road,

Prime Location, Commercial Space,
Total Area-4200 sqft, GF-540 sqft,

Maj-450 sqft, 15t-1220 sqft, 2nd-1050
sqft, 3rd-760 sqft. Suitable for Bank/ :

Showroom. Vacant by State Bank of
India Cont: 9810014555, 9312256335

GODOWN
Roshanara Road

3600 sq.feet.
9811902828 |

Hl & Assistant Professor

(Must have qualified Master’s degree,
: [Ph.D./ NET qualified Preferred)

H Clinical Psychologist

: [Master’s degree in Psychology

: |& Registration certificate

H Educational Telecaller

atleast 2 Years Experience

as per University norms
: |Transportation Available.

hr.krche@gmail.com

1 ACCOUNTS/FINANCE

Room,Lift,Sports arena, Independent
i ACCOUNTS EXECUTIVE required

: ROSHANARA RD, 3600 sqft, 50ft

Front, Wide Rd, Truck Parking, Ideal
for Dark Store/ Delivery/ Godown.
For Rent: 9811902828

: NOIDA/GREATER NOIDA E

Stadium Commercial 800 - 22005qft :

NOIDA

Properties

9266556611

© SPACE ON Rent, Mahagun Mart
: Sector-78 Noida, 3740 Sq . ft,

Bunlyod

0FF|CE FULLY furnished, Sector-2,
Noida, 3000 sq. ft. with lift, power
back up, Next to Metro station, Park
facing, ample parking, suits IIt, MNC,
Insurance etc. Call: 9811619996.

: FOR LEASE Udyog Vihar-Ill, 468-469

New IT Bldg, prime location, Green

Certified with all modern amenities.
5 star fully A. Class furnished 7000
sq.ft. ample parking # 9810162866

SCO, SEC-22

2nd Floor, 1200 sq.ft

Fully Furnished Office
Rent @1 Lac p.m

i SECTOR- 22, Palam Vihar Main Road

Gurgaon, above Barista Coffee Shop,
Fully Furnished with AC, MD Cabin,
Conference Room 20 sitting. Contact:

9811070068, 9810638822.

AVAII.ABLE FOR Rent/Serviced Offlce

Space on N.H-8 Udyog Vihar,
Gurgaon, Fully Furnished, Area:
125000 Sq. Ft. Contact Owner
Cabin & Co: 9910833099

DLF - SUSHANT LOK

5 UNITECH HERITAGE City, Ground
Embassy lease call Amit 9810063891

Floor, Size 4000 Square Ft. Approx.,
4 BHK Furnished. Demand 1.50 plus
maintenance. Contact: 9871800565 /
9717718658

Sec-10, Dwarka, N. Delhi - 75
Ph: 011-4615 3111/ 4503 3222
www.indraprasthaschool.com

REQUIRES
The following staff for
immediate appointment
Head Mistress
(Senior Wing)

Manager of the school
(a retired Principal /
Vice Principal from

Dte. of Education)

PGT: English

Librarian
Accountant
Chess Coach

Assistant Teacher
(Mont.)

Front Office
Executive (M)
Candidates, willing to join
Immediately, may email a
copy of their resume along
with a passport size
photograph within 7 days
to 'The Director' at
jobs@indraprasthaschool.com

LLEGE
OF HIGHER EDUCATION
Narela, Delhi-40
(Affiliated To GGSIPU, Delhi)
www.krcollege.in
8802841785

REQUIRES

(Must have qualified
M.Ed./M.A.-Edu., NET)

Professor, Associate

BCA, BBA & B.Com.(H)

& Registered with RCI
Part Time Nurse
ANM/GNM/BSC Nursing

Min. Graduate with

Qualification & Salary

Apply within 7 days at

B.Com/M.Com, upto 5 yrs exp.,
Proficiency in MS Excel & Accounting
software for Badli office. Send CV
at: autogencasting@yahoo.com

: REQUIRED EXPERIENCED Accounts

Assistant & Fresher for CA Office.
Contact : 224, DDA Site- 1, New
Rajinder Nagar, New Delhi-60.
Mobile. 9811033260.

REOUIRED ACCOUNTS Assistant
experience 1to 2 Years Tally
Taxation Excel etc. Email detailed
resume with photo & docs. to :
sghr801@gmail.com

SALES & MARKETING

COSMOS DEVELOPERS Required
Marketing Manager/also Marketing
Executive for Real Estate business.
Exp. 3 to 5yrs salary negotiable For
Delhi & Noida office # 9810001682
cdplrealtors@ yahoo.co.in

SAI.ES MANAGERS/ Executives -Our
MNC company in Gurgaon & Mumbai
wanted Sales Staff with experience
in Fire Alarm system, fire products.
Engineering and MBA, CVs to
billrockindia@yahoo.in, 9220623777

GINEER/
ECHNICAL

CAPRI MFG of Stabilizers Since 1977

Requires ITI Electronics Technician.

Leasing Commercial/ Residential /
Agriculture Contact 9958762681.
8920979547

Vihar, 2B/R, D/D, Ground Floor, and
3B/R,D/D F/S, Duplex On Rent .
Contact Sandeep # 9810298215.

Second Floor, Suitable for Restro,
(afé, Banquet Hall, Spa, Saloon,
Playzone Rent @ 2.50L

Duggar Power Supplies, SFS-12, Cat-2
DSIDC Rohtak Road,Nangloi, Delhi-41
M: 8929157901, E: info@capri.net.in
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T511.83 cr

THE TDS collected by the central
government on cryptocurrency and
virtual digital asset transactions in 2024-
25, with Maharashtra contributing ¥293 cr

5%

THE TARIFF US President Donald Trump

citing impact on Texas crops and livestock

GMR Airports plans

has threatened to impose on Mexico if it categories since January under the Trump
fails to release water as per a 1944 treaty, administration, as part of immigration
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85,000 S 350

THE NUMBER of US visas revoked across THE NUMBER of Golden Globe THE TOTAL number of cricketers
nominations Leonardo DiCaprio’s film (including 240 from India) who will be up
One Battle After Another got, making it for bidding at the IPL 2026 mini-auction in
enforcement efforts the most-nominated title for 2026 Abu Dhabi on 16 December

—V HOWINDIALIVES.COM
Intel to back India’s

one-tenorbonds  HOtels reel as IndiGo ﬂights chip mission: CEO

longest-tenor bond issue before the end

S computer chip major Intel CEO Lip-
Bu Tan on Tuesday said that the

company is committed to support the

G MR Airportsisset toraise funds viaits °
aenennno falter during peak season o
developments said on Tuesday. government’s India Semiconductor Mission,

The airport operator aims to raise around 322
billion ($24:5 million) through the sale of bonds
maturing in 15 years, the persons said,

which aims to set up an active high-end
electronic component ecosystem in the
country. The statement from Tan followed his

requesting anonymity as the talks are still
private. The proceeds will be used to refinance

meeting with Prime Minister Narendra Modi.
“Honored to meet Prime Minister

debt of another group entity, GMR Hyderabad Many hotel chains reported as much as 10% cancellations in bOOkingS @narendramodi in New Delhi this afternoon.

International, and for general corporate
purposes, one of the persons said.

GMR Airports did not respond to a Reuters Varunikhosla & Suneera Tandon

email seeking comment. The company hasbeen NEW DELHI

refinancing the expensive foreign-currency

borrowings with local debt for some time and is mid the peak travel season, India’s
expected to continue doing so. In August, the hospitality and tourism sector has
company had raised an aggregate ofX59 billion suffered atemporary slump due to
through bonds maturing in 18 months and in IndiGo, the country's largest bud-
three years, at an annual coupon 0of10.50% on get carrier, cancelling thousands of
both tenors. REUTERS flights and leaving scores of travellers stranded

across major cities.

Many hotel chains reported as much as10%
cancellations in bookings following the mass
flight cancellations that affected business, wed-
dings, and holiday plans. The October-Decem-
ber quarterisa critical travel season in the coun-
try, with weddings and family holidays typically
scheduled during the winter months.

“We sawalot of cancellations and are still fac-
ing some, but numbers have gone down drasti-
cally. What began as about 10% cancellationsis
now down to1-2%, with an overall disruption of
3-4% for the month,” said Ajay K. Bakaya, man-

We had awide-ranging discussion on a variety
N BLOOMBERG of topics related to technology, computing and
\"' ve% | SRR " iﬁ "'ﬁ'h’ L ZH" i 3 the tf“)emendous potential fo%}llndia. ?applgud
5 "‘?—-*‘ y '- e the Prime Minister for putting in place a
comprehensive semiconductor design and
manufacturing policy and Intel is committed to
support the India Semiconductor Mission,”

Tan said in a post on X.
s Intel has been in India for almost four
—— decades. PTI

| aging director at Sarovar Hotels. The home- | stranded due to those very cancellations. furtherboosting our occupancy percentage (for —
F'.M grown hotel chain operates around 140 proper- Roseate Hotels & Resorts, which operates | Roseate House New Delhi Aerocity and The RBI approval completes Airpay Payment's
Adani Group chairman Gautam Adani says the tiesacross India, Nepal, and Africa. propertiesin the National Capital Regionaswell | Roseate New Delhi)," he said. authorizations under PA framework. REUTERS
funding will happen over five years. PTI The company, which generatesabout30%of | asabroad, experienced a few cancellations from "Wealso went out of our way to support guests .
. its business from leisure, experienced disrup- | incomingguestssince the eventoccurredover | byallowingpenalty-free cancellations and offer- A I r pa y ge t S R B I n 0 d
Ad a n I p I a n S $75 b n tionsacrossboth the leisure and businesstravel | the weekend, said its chief executive, Kush | inglatecheck-outswherever possible at noaddi-
segments. Bakaya said the companyis “happily | Kapoor.

fo r e n e rgy S h i f t reschedulingas people are looking and relook- “The overall impact on us was minimal. In

tional charge,” he added. H r
Otherspointed to a “marginal impact” in busi- fo r I n t I pa y m e n t S

ing at their trips at the moment and don’twant | fact, our occupancy levels increased as many | ness.

tocancel”. passengers were unable to fly out due to flight varuni.k@livemint.com irpay Payment Services on Tuesday said
dani Group chairman Gautam Adani on Ironically, most of the vacancies caused by | cancellations, and NCR-Delhi guests who had Foran extendedversion of this story, go tolive- A it has secured approval from the Reserve
A Tuesday said the conglomerate will cancellations were absorbed by travellers | planned to travel chose to stay backin the city, | mint.com. Bank of India to operate as a cross-border
invest over $75 billion in the energy payment aggregator, completing its

transition space over the next five years,
asserting that the country must do what is best

for jtself, define its own development path and P r'o pe r'ty d eve I o pe r' R M Z

resist external pressures.
Speaking at the 100th foundation day of the 1 1 $ il
Indian Institute of Technology (Indian School Sa I d to we Ig h 1 bl I I I O n I P O
of Mines), Dhanbad, Adani said the group is
building the world’s largest renewable energy R MZ Corp., one of India’s biggest developers, is considering an

park at Khavda in Gujarat, spread over 520 sq initial public offering that may raise as much as $1billion,
km. “At full capacity by 2030, this park will according to people familiar with the matter, paving the way for

generate 30 gw of green energy. At average one of the country’s largest real estate listings.

household consumption, this is equivalent to The Bengaluru-based company has held preliminary discussions
powering over 60 million homesayear,” he with bankers about a potential listing, the people said, asking not to be
said. “With the first 10 GW already identified as the discussions are private. The offering is likely to take
commissioned, we are on track to deliver the place later next year, they said. RMZ has yet to formally appoint
world’s lowest-cost green electron, setting a advisers, and key details such as the timing, structure and size of the
global benchmark in energy transition,” he deal could still change, the people said. A representative for the
added. Adani said India is the world’s third- company did not respond to requests for comment.

largest electricity consumer, but its per capita If concluded, the transaction would be the largest Indian real estate
consumption remains “less than 1,400 kWh a IPO since DLF Ltd. raised 9,188 crore ($1 billion) in 2007.

year, less than half the global average, one- The potential offering comes as India’s primary market marks a
tenth of America, and one-fifth of Europe”. pTI second straight year of record fund-raising. BLOOMBERG

‘Airlines’ net profit
likely $41bn next yr’

lobal airline trade body IATA said on
G Tuesday the airline sector would post

record profits next year despite ongoing
supply chain issues leading to slower aircraft
deliveries and a delay in rolling out more fuel-
efficient jets. The projection comes as plane
manufacturer Airbus cut its plane delivery
target for 2025, citing a quality issue with some
metal fuselage panels on its A320 planes.

The world’s leading jetmakers Airbus and

PepsiCo agrees to pareits US lineup

Mountain Dew and Doritos seeks to
recapture growth and win back investors.
Elliott built up a roughly $4-billion stake
earlier this year and clamoured for
changes, citing an overly complex
portfolio of brands and a declining share
of the beverage business. The company
also offered an updated outlook for next
year, projecting organic revenue growth
0of 2% to 4% in fiscal 2026, versus an
average analyst estimate of nearly 2.7%.

authorizations under the unified payment
aggregator (PA) framework.

C i t i us Tr‘ ansn et I nve St men t With this, the company is licensed to operate

asapayment aggregator across online, physical
1 and cross-border categories, acompany
Tr u St fl I es d ra ft I P O pa pe rs statement said. The milestone positions airpay

as a homegrown full-stack payments

C itius Transnet Investment Trust has filed preliminary papers infrastructure provider for Indian enterprises,
with markets regulator Sebi seeking its approval to float a X1,340- D2C brands and SMEs for both domestic and
crore initial public offering (IPO). global markets, it added.

According to the draft papers, the proposed public offer involves The company expects the launch to
units aggregating up to 31,340 crore and includes a strategic investor accelerate scale, projecting a 30-40%rise in
portion capped at 25% of the total issue size. Proceeds from its fresh processing volumes over the next 6-12 months
issuance worth 31,235 crore will be utilized for partial or full acquisition and anticipating 20%-plus revenue contribution
of securities of SRPL and certain identified project SPVs—TEL, JSEL, from cross-border flows alongside onboarding
Dholaand Dibang, besides a portion will be earmarked for general over 50,000 merchantsin the same period. PTI

purposes. Citius Transnet Investment Trust’s portfolio assets comprise
atotal of 3,406.711ane-kilometres (seven toll assets spanning more than
3,043.22 lane-kilometres, and three annuity assets spanning more than

363.49_ lane-kilometres) across r_1ine states. Financially, its revenue from J h awa r to I ea d rea I

operations was 31,987 crore during FY25 and the net loss was 3417.7

m  assets of Macquarie

nvestment firm Macquarie Asset
I Management (MAM) has appointed Prateek

Jhawar as head of real assets for India,
effective January 2026, the company said in a
statement on Tuesday.

He will be responsible for Macquarie Asset
Management's infrastructure and green
investments teams in India and will lead
origination and investment strategies to drive
the firm’s next phase of growth.

The appointment comes as India continues
tobe an important market for Macquarie,
driven by robust economic and demographic
trends that are fuelling demand for digital and
physical infrastructure, as well as its ambitions
to further fuel investor appetite for green

Boeing have both faced delivery delays to their Organic growth, a key measure for Swiggy plans to raise ¥10,000 crore through the investments. Jhawar joins the company from

airline clientsin recent years. investors, excludes items such as offering for institutional investors. MINT Avendus Capital where he spent about 17 years.
Without newer, more efficient planes, airlines PepsiCo has projected an organic revenue acquisitions and currency volatility. . He hasa strong track record in mergers and

say they cannot cut back fuel costs while flying growth of 2% to 4% in fiscal year 2026...  ap “The message you should take from this SWI g gy I a u n C h es acquisitions, the company said. PRIYAMVADA C.

more people. Still, IATA struck an optimistic isit’s not business as usual here,” Steve

note for the year to come, pointing to Europe in epsiCo Inc. reached an agreement Schmitt, PepsiCo’s chief financial officer, 1

particular as it overtakes the U.S. as the region with activist investor Elliott said on a call with analysts Tuesday. n ew S h a re Offe rl n g . . .

with the highest net profit per passenger. Investment Management to reduce PepsiCo shares rose about 1% on C red I t S a I SO n u n I t

“Airlines have successfully built shock- its US product lineup by 20% and lower Tuesday. The stock had dropped 4.2% so ndian food delivery major Swiggy Ltd on

absorbingresilience into their businesses that is prices, while the company also paresits far this year through Monday’s close, I Tuesday launched a new share offering for I a n S Off S h o re I 0 a n

delivering stable profitability,” said workforce. The movesrepresentanearly | compared with a gain of16% for the S&P institutional investors to raise up to 10,000 p

International Air Transport Association director agreement with Elliott as the maker of 500 Index. . BLOOMBERG crore ($L1billion), just a year after its market

general Willie Walsh inastatement. ~ REUTERS

BMW names new boss to steer car giant in tough times filng. offshore loan, according to people familiar

over as chief executive as the German auto giant contends with
challenges ranging from the electric shift to Chinese competition.
An engineer by training and an employee of the Munich-based
manufacturer since 1993, the 56-year-old will succeed current CEO Oliver
Zipse in May when he reaches the end of his term, the group said in a
statement. Nedeljkovic currently oversees the group’s factories worldwide,
which produce both electric and combustion engine models on the same
production lines.
A key task will be advancing BMW’s expansion of its electric vehicle (EV)
offerings, already well underway under Zipse’s leadership.
But the Serbian-born executive takes over at a time of deep crisis for
Germany’s flagship auto sector. BMW, which also owns the Mini and Rolls-
Royce brands, is seeing its sales decline in the key Chinese market due to

B MW said Tuesday its head of production Milan Nedeljkovic will take

debut. isetsu Saison Finance India Pvt. Ltd, a

The company set a floor price of 390.51 K wholly owned subsidiary of Japanese
rupees apiece, slightly below the last closing lender Credit Saison Co., is planning to
price 0fX398.05, according to an exchange raise about $500 million through a two-part

Swiggy is offering a 5% discount to the floor with the matter.
price to investors, the filing said. The sale The debt is expected to be denominated
begins later Tuesday. both in US dollars and Japanese yen, and will

The firm’s fund-raising comes as India’s be used for expanding credit in India, said the
rapid-commerce market expands amid surging people, who asked not to be identified because
demand and intensifying competition. the information is private.

Local startups are competing against Kisetsu Saison India lends to micro, small
Amazon.com Inc. and Walmart Inc.-backed and medium enterprises, and has over 90
Flipkart to build dense networks of branches across the country, according to its
neighbourhood warehouses and delivery fleets website. Crisil Ratings, the local arm of S&P
capable of fulfilling orders within minutes. Global Inc., in June rated the unit AAA citing

Prosus-backed Swiggy raised $1.3 billion financial support from its Japan-based parent.
through an initial public offering in November A group of local and foreign banks including
2024. Axis Bank Ltd and State Bank of India are

The stock, which closed 3.2% higher on working with the NBFC to raise the loans from
Tuesday, has declined 26% year and trades close India’s Gujarat International Finance Tec-City,

strong local competition, particularly when it comes to EVs. AFP Milan Nedeljkovic is to take over as BMW's chief executive. AFP to the IPO price. BLOOMBERG or GIFT City, said the people. BLOOMBERG
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LOAN RECOVERY: MEET

THEBOT COLLECTOR
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Shadma Shaikh
feedback@livemint.com
BENGALURU

she prepared to calladebtor,

Manoj, an adviser at Bengalu-

ru-based debt collection

startup DPDzero, saw a mes-

sage flash across his screen.
‘Borrower sentiment: distressed’. A sec-
ond later, a more specific prompt
appeared relaying the borrower’s previ-
ous communication: ‘Medical issue
reported. Proceed carefully’.

The borrower hadn’t answered the
adviser’s call that morning. But he had
responded to an automated interactive voice
response (IVR), leaving a short message that
said his daughter wasin the hospital.

So, when Manoj called, he did not open
with the overdue amount, and instead
said, “Sir, how is your
daughter doing?”

He noticed an immediate ‘1
shift in the tone of the con- '
versation. By the end of the
call, the borrower commit-
ted to repaying his dues in
the coming weeks.

In another recovery call
that this writer listened to,
anartificial intelligence (AI)
agent with a female voice
and warm demeanour
opensthe callin Hindi. “Sir,
what seems to be the issue?
Has there been a change in
income?” it asks the bor-
rower, who had missed an
equated monthly instalment
(EMI) payment. After ashort
silence, the borrower admits
he haslosthisjob. Asthe call
progresses, itisevident that
the borrower, who began
the call with hesitation, hasnow eased into
the conversation after sensing that the
recovery agent is trying to help him.

“Your credit score will be impacted. It
may cause challenges if you need a per-
sonal loan in the future. You can make a
partial payment, minimum 30%,” the Al
agent tells him. The tone changes from
reassurance while discussing the job loss
to firmness while discussing repayment.
By the end of the call, the borrower agrees
to make a partial payment.

Both these calls, one mediated by a
human fed by real-time prompts and the
other handled entirely by voice A, capture
the transformation underway in India’s
debtrecovery ecosystem. Itisaseismic shift
inamultimillion-dollar industry. Accord-
ingtoa2024 report by IMARC Group, the
country’sdebt collection software market
was valued at $172.8 million in 2024.

FROMEXCELTO Al
ordecades, debtrecovery in India has
been a largely informal and human-

driven process. Banks, lenders and finan-

cial institutions outsourced the list of
defaulting accounts to debt collection
agencies or agents. Recovery agents
equipped with Excel sheets would then
call borrowers one by one, often juggling
hundreds of accounts a month.
Sangeeta, an adviser with DPDzero,
who had previously worked for a debt
recovery agency, told Mint it was a tedious
affair. “We got a sheet with 500 contacts,
everything was manual,” she recalls.
Agents relied on gut feel to decide
whether to push harder,
offer time or escalate.

The process with Excel

sheets and tired agents

was also challenging to
monitor at scale.
DPDzero co-founder

According to areport
by the IMARC Group,
India’s debt collection

Algorithms are turning debt collection into a mass-scale business with a tinge of empathy

ment behaviour, contact
history, language and
demographic data to
classify borrowers into
behavioural personas.

Shroff says early analysis
revealed five distinct borrower personas:
supportive, bargaining, circumstantial,
escapist and intentional. Each personais
identified through patterns often missed
by humans. Data points picked up during
conversations, such as hesitation, word
choice, broken promises, timing of
responses and even silence help construct
borrower personas.

“Supportive borrowers may simply be
confused about a penalty,” Shroff
explains. “Circumstantial ones need time.
Escapists will sound polite but disappear
after promising payment.”

Advisers that Mint spoke to say they can
now see tone analysis, previous interac-
tions, past promises and likely intent
before saying hello, which according to
themresultsin the conversation taking a
positive turn.

DPDzero works with amix of banks and
fintech lenders, including RBL Bank,
IndusInd Bank, Aditya Birla Capital, Kred-
itBee and PaySense. The company
secured $7 million in
Series A funding in
August after a reported
sixfold jump in revenue
over I8 months.

Noida-based Credg-

software market was enics, a full-stack debt
and chief executive collection and resolution
(CEO) Ananth Shroff worth $172.8 million platform that counts
said that when he visited in 2024 institutions such as

third-party agencies
handling collections for
banks and non-banking financial compa-
nies (NBFCs), he found operations driven
by pressure and minimal oversight, with
outcomes depending on an agent’s tem-
perament more than a structured process.

Today, technology companies such as
DPDzero, Credgenics, Gnani, Spocto X
and Rezolv are supplying software and
Al-based collection tools to banks,
NBFCs and digital lenders to replace
many manual processes.

Rather than being driven by pressure
and relying on luck, calls are timed by
algorithm, repayment prompts are deliv-
ered inregional languages, and Al-driven
agents or human advisers supported by
them attempt to steer outcomes with con-
sistency. Across these companies, data
collection is going beyond regular conver-
sations into full-fledged data-designed
journeys.

DATA-DEFINED PERSONAS
ather than gut feel, Al systems are
driven by data. They analyse repay-

HDFC Bank, ICICI Bank
and Aye Finance among
its customers, uses a similar framework,
starting it earlier in the repayment cycle.
Its model predicts the communication
mode—WhatsApp, IVR, SMS orahuman
call—through which a borrower is more
likely to respond and adjusts the contact
strategy accordingly.

Co-founder and CEO Rishabh Goel says
the old model of calling everyone with the
same frequency is now obsolete. “A high-
risk borrower might need 10 touch points;
alow-risk one maybel,” he says.

The system remembersifaborrower
typically pays on Fridays, responds best
to morning reminders or only clicks
payment links late at night. In the case of
a broken promise, the tone of subse-
quent engagement automatically shifts,
while in the case of a fulfilled promise,
the borrower is moved back into a soft-
touch flow.

For Credgenics, which raised $50 mil-
lionin 2023, and posted 3220 crore inrev-
enue and 325 crore in profit before tax in
2023-24., Al-led channels have now

i
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to Tamil, Kannada or Hindi
when it detects those langua-
. . ges. Thesebotscanbe cus-
tomized based on a
financial institution’s

. @ requirements. “Some
o “banks want the voice
« agent to sound very

. . conservative, some
.‘ want it to be emotion-
_ally warm,” he says.
“ ~ “The persona changes
based on whois on the otherside.”

replaced large parts of
the traditional call- e’
centre volume. ..

Meanwhile, Bengaluru-
headquartered conversa-
tional Al company Gnani.ai
has gone a step further,
automating the call itself,
thereby turning parts of
India’s collection floors
into machine-led oper-
ations. The company,
which powers Al voice
agents for more than 150
lenders, has built perso-
nasdirectlyintoitsmul- *
tilingual bots.

Ganesh Gopalan,
co-founder and CEO at
Gnani, says the voice bot
modulates when a bor-
rower mentionsamedi- .
cal emergency or
switches immediately

~ MIMICKING HUMANS
he usage of Alin the debt recov-
ery industry has found multi-
fold advantages. With all calls now
being recorded and analysed,
there’s a massive amount of data
that recovery companies can work
. with. It also helps achieve the
scale a human call centre
couldn’t—an Al voice agent can

TARUN KUMAR SAHU/MINT

do 100 calls in 20
- languages. How-
ever, the most
interesting use case

Al agents are being
hailed for is their ability
» . toempathize with borrow-
ers—a human trait that was
apparently missing in human agents.

At DPDzero, for instance, Shroff said
the breakthrough came when they real-
ised that most defaults weren’t driven by
malice but by confusion, crisis or simple
inattention. If someone sounds distressed,
the system tells the adviser to slow down.
Adviser Sangeeta, cited earlier, says the Al
support warns her to slow down when it
senses that the borrower is frustrated.

Shroffsaysborrowers in India are often
handicapped by their lack of knowledge
around financial systems and credit pat-
terns. Many of India’s new borrowers,
especially buy-now-pay-later users and
first-time credit takers, fail to understand
how the system works.

Some take a loan through an app and
then delete the app when they can’t repay,
believing that ends the problem. Others
have never heard of a CIBIL score. So,
advisers, apart from asking for a payment
date, also explain credit scores,
penalties and repayment
options in simple terms and in
the borrower’s own language.

“Once they understand the
impact, alot of so-called escap-
ists become negotiators,” says

HOR

WHAT

Al-powered platforms are
transforming how loan dues
are collected, with data-driven
borrower personas, voice
bots and assistants providing
real-time prompts.

SO

Recovery has become more
efficient, scalable and language-
sensitive. Lenders recover more
money faster and at a lower cost.

Borrowers get tailored conver-
sations, improving compliance.
|

BUT

The model works well only if
borrower data is comprehensive.
And bots, however
sophisticated, can miss the
deeper human context or
nuance that real people sense.

agents. Inasituation as critical as debt
recovery, any glitches or off-script
responses would trigger irritation
rather than trust for the end user.

TOWARDS TOTALAUTOMATION
Gnani’s Gopalan calls what he’s
running in his Bengaluru office a
30,000-seat contact centre with no
humans. Al voices here complete the
entirety of the process from early remind-
ers to complex delinquency discussions.
The Gnani system is trying to achieve
real-time adaptability. For instance, if
someone claims they have already made a
payment, it asks for a transaction ID and if
thelender’sIT stack is connected, it is also
able to checkreconciliation instantly.

Through anonymized testsrun by len-
ders, Gopalan said 85-89% of borrowers
believed they were speaking toa human—
a surprisingly high acceptance rate that
shows how quickly automation is normal-
izing itselfin Indian credit behaviour.

Gnani also offersits voice bot services to
companiesin the recovery space, such as
Credgenics. While automation in entirety
is a pipe dream, full-stack recovery pro-
viders, including Credgenics and
DPDzero, are betting on ‘hybridization’.
While alarge portion of the debt recovery
process, including early reminders, pay-
ment-link nudges and routine clarifica-
tions, are already being automated, full-
stack providers insist that the more judge-
ment-heavy cases still need a human.

Shroff says the goal is not to remove
humansbut toremove human error. “The
machine handles volume and the humans
handle nuance,” he says.

Credgenics’s Goel also notes that auto-
mation now dominates the first 30-60
days of delinquency, where borrowers
mostly need reminders, links or explana-
tions. In these use cases, voice bots and
personalized Al flows outperform human
teams without training overheads or com-
pliance risks. Beyond these buckets, the
company’s Al tools support tele-
callersso that they don’t have to
spend time to put context
together manually.

BETTERDATA,RECOVERY
Based on the early data

Shroff. Liked this story? shared by founders, AI
Share it by assistance in debt recovery is

THEFLIP SIDE scanning the also helping improve recoveries
hile Al-driven collec- QR code. across the ecosystem. Shroff

tions promise precision,

an Al system is only asreliable and accu-
rate as the data that powers it. For
instance, borrowers who have a frag-
mented credit history across multiple len-
ders or informal loans, or have gaps in
data, may be misclassified by persona
engines built purely on data. And for first-
time borrowers or people whose repay-
ment behaviour cannot be classified into
the AI built personas, a human review is
still critical.

In addition, while AI can detect tone
and surface-level cues, for more complex
emotions that accompany financial dis-
tress or cases where users jump between
unrelated issues, human context switch-
ingand understanding isneeded. Inrare
instances, if the pitch of a debtor’s voice is
outside the AI's training range, it may not
be able to get agood read.

With companies replacing a chunk of
the human workforce with Al, there has
also been a growing sentiment against
bots. Many customers complain of frustra-
tion at not being able to speak to human

said that when the company
deployed an education-first Al flow for a
student lending portfolio that had been
delinquent for over 600 days, monthly
repayments jumped eightfold. In main-
stream retail portfolios, too, behavioural
persona models and real-time prompts
helped lenders reduce loss rates by
15-20%, he said.

Goel talks about a similar shift on the
operational side at Credgenics, where tele-
callers who earlier were able to collect
around 32 lakh amonth now close asmuch
as 5 lakh with Al-assisted guidance.

Gopalan claims Gnani’s Al agent out-
performed both internal and outsourced
human teams by about 4% within three
months at an NBFC. And that across cli-
ents, the company’s systems helped ena-
ble over340,000 crore in collections over
asix-month period.

With Al toolsnow handling interactions
that were once considered too messy,
emotionally charged or linguistically
diverse for automation, humaninterven-
tionisslowly becoming a thing of the past.
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Healthcare to home repairs:
how to plan for emergencies

More households are setting up dedicated reserve funds for unexpected, uninsured expenses

Shefali Anand

feedback@livemint.com

few years ago, when Pra-
sanna Singh a Delhi-based
entrepreneur, went to get
dentures for his father, he
was taken aback to learn

that it would cost lakhs of rupees.
“Dental costs are crazy,” said Singh,
adding that they are often not covered
in typical health insurance plans. He
decided to start a separate systematic
investment plan (SIP), specifically to
save for dental costs and invests 36,000

Reserve fund: planning for unexpected expenses

Having a dedicated reserve prevents costly borrowing and protects long-term savings,
especially for entrepreneurs and retirees.

Where to keep the reserve fund

P For liquid, easy-to-access funds,
use linked FDs or short-term debt
or arbitrage mutual funds

P> Expose a part of the corpus to
equity mutual funds for
compounding benefits.

P Reserve fund should be

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.

%
=

inan index fund.

Life can bring surprises and costly
bills in many forms. Medical emergen-
cies not covered by standard health

separate from your long-term
equity mutual fund investments
» Do a periodic review to assess changing needs and
possible upcoming large expenses

insurance like dental, vision or hearing
treatments, can be significant. Health
issues for pets or uninsured family
members can create financial strain.
Homeowners may face major renova-
tion costs, like replacing termite-dam-
aged cupboards, repainting aftera ten-
ant leaves, or covering expenses
excluded from vehicle insurance.

Financial advisors recommend set-
ting aside money for unexpected large
expenses. Thisisin addition to an indi-
vidual or family’s emergency fund and
regular savings plans, which typically
cover goals like retirement or chil-
dren’s education.

Insurance shortfalls

Singh shared the experience of a
friend who owned an electric scooter.
Aratbit through some wires, and when
he went to get it fixed, the company
representative said the motor needed
replacement. However, the insurer said
rat bites were not covered. “His first
reaction was: 'm gone,” said Singh. “He
was counting on the insurance.”

Singh, who maintains a retirement
fund, an emergency fund, and a sepa-
rate dental fund, advises young people
tostartaSIP early to build areserve for
such unforeseen expenses. “Insurance
isnever going to be enough,” he said.

This lesson was echoed by Sudhin-
draA.,anIT professional in Bengaluru.
In 2016, his wife was diagnosed with a
rare illness requiring urgent surgery,
which cost twice what his company’s
health insurance covered. “I had to
shell out money from my pocket,” he
said. Until then, he had taken corporate
insurance for granted.

With guidance from International
Money Matters, he increased his fam-
ily’shealth cover and is building a sepa-
rate corpus for future medical needs. “If
there is something unanticipated, this
medical corpus can come to the res-
cue,” said Sudhindra, who continually
addstoit to keep pace with rising costs.

About a third of the corpusis in arbi-
trage mutual fund for liquidity, another
third in hybrid or balanced funds, and

to illiquidity

therest in equity MFs, balancing accessi-
bility with growth, according to Rohini
Pamarthi, investment adviser and
assistant vice-president at IMM.

Allocation tactics

If funds aren’t available when
needed, individuals may resort to
expensive personal loans or credit
cards, which are among the costliest
forms of credit. Good financial plan-
ning requires an emer-
gency fund covering three
tosixmonths of expenses,
kept in an easily accessi-
ble account like a fixed
deposit. Its purpose is to
offer animmediate safety
net for a job loss or other
emergencies. Ifthe fund is
used, refill it promptly,
either by diverting extra
income or, if necessary, selling long-
term investments while considering
tax implications, said Pamarthi.

Beyond the emergency fund, she
advises anticipating large expenses and
reserving fundsaccordingly. Upgrades
toacar, home maintenance, orrenova-
tions can require substantial sums, so
based on family discussions, they esti-
mate how much and when the money
will be needed. “We maintain a sepa-

Financial planners
say the reserve
fund is different
from emergency
funds, which
cover job loss or
immediate crises

P Medical costs often excluded from
standard insurance, especially dental,
hearing, and vision care

» Major home renovation or repair bills
P> Car-related expenses that are not
covered under insurance

»> Business or startup losses that lead

into the money

investments

rate number forit,” she said.

Onereserve for all

To be sure, many people typically
maintain a single savings pool, which
they use for both emergencies and
large, unexpected bills. Whether a sep-
aratereserve fund is necessary depends
on the individual’s psychology. If
you're disciplined, a general savings
pool can work, but some people benefit
from segregating their
savings. “It’sjust that emo-
tional attachment that you
have whenit’s earmarked
—then you don’t touch
that money at all,” said
Pamarthi.

Such areserveis partic-
ularly important for entre-
preneurs and start-up
founders, and it may need
to be larger for them. “A lot more
uncertainties are possible there,” said
Pamarthi. She has seen cases where
people start abusiness that doesn’t suc-
ceed, leaving the entrepreneur in a
huge liquidity crisis. “You have money,
butyoudon’thave access; everything is
stuck in the business,” she explained.

In the case of Delhi-based Punam
Nanda, 72, her business went bankrupt
afewyearsago, leaving her financially

Emergency vs reserve funds

P While emergency funds should be
in very liquid investments, reserve
funds for one-time large expenses
can be kept in medium to long-term
investments

» Ideally, not too much money
should be kept for emergencies as
those investments have the least
returns

P It's beneficial to earmark reserve funds for individuals
who are less disciplined, as it keeps them from dipping

P Refill such funds at the earliest either using any
one-off income, windfall gains, bonus or even redirecting

GOPAKUMAR WARRIER/MINT

devastated. She had to sell some land
she owned in Gurugram, and with the
proceeds, she invested in fixed deposits
that now serve as her retirement nest
egg, providing amonthly income.

Although nowretired, Nanda hasdil-
igently built a separate reserve for
unexpected expenses over the past six
years, setting aside whatever remains
after her monthly expenses. This way,
she doesn’t have to touch her retire-
ment nest egg. She spends carefully
and accounts for smaller repairs or car
maintenance, which typically cost
310,000-15,000 per month. However,
when arecent home renovation project
forwoodwork resulted in a bill exceed-
ing335,000, she was unfazed thanks to
her reserve. “Those funds are there,
and they keep accumulating.”

Reflecting on her experience, Nanda
added: “Thadn’t thought about having
such afund in my younger days, butit’s
agood ideatostart early.”

[ —
DCB Bank 6.00-6.50 6.90-7.00 6.90-7.20 7.00 7.00-7.10
YES Bank 4.75-6.50 6.65-7.00 7.00 7.00 6.75
RBL Bank 4.75-6.05 7.00-7.20 7.20 7.00-7.20 6.70
Axis Bank 5.50-5.75 6.25-6.60 6.60 6.60 6.60
ICICI Bank 4.50-5.50 6.25-6.40  6.40-6.60 6.60 6.60
Jammu & Kashmir Bank 5.00-6.00 6.55 6.75-7.05 6.65 6.60
Tamilnad Mercantile Bank  6.30-6.40 6.60-6.90 6.60 6.60 6.60
Dhanlaxmi Bank 5.25-6.60 6.25-6.95 6.25-6.50 6.50 6.50-6.60
Indusind Bank 5.00-6.25 6.75-7.00 6.90 6.65-6.90 6.50-6.65
Karur Vysya Bank 6.00-6.65 6.55-6.80 6.55 6.55 6.25-6.55
Kotak Mahindra Bank 5.75-6.00 6.25-6.70 6.40 6.40 6.25
Central Bank of India 550 6.40-6.50 6.50 6.25 6.25
City Union Bank 5.75-6.25 6.65-6.75 6.65 6.25-6.65 6.25
Indian Overseas Bank 5.00-5.50 6.50-6.75 6.50 6.20 6.20
HDFC Bank 4.25-5.75 6.25-6.60 6.45 6.40-6.45 6.15-6.40
State Bank of India 5.65-5.90 6.25-6.60 6.45 6.30 6.05

Data taken from respective bank's website as on 8 Dec 2025; 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

Sibling disputes over residual
assets: key principles explained

ISTOCKPHOTO

Shaishavi Kadakia &
SachiShah

My father willed specific
assets to my mother and
me, and said any unspeci-
fied assets would go equally
to my sister and me. My
mother died earlier with-
out a will, and my father
didn’t update his. We’ve
now discovered a piece of
land not mentioned in the
will. My sister is claiming a

ASKMINT
ESTATE PLAN

sharein thatland and in my

Liked this mother’s portion of other

story? Please properties. Is she entitled

share it by to it? What are my options?

scanning the —Name withheld onrequest
QR code.

Your sister seems to make

Small-caps brace for tough year on valuation gaps

Reuters

feedback@livemint.com

he underperformance of
T India’s small-cap firms

relative to large- and
mid-caps this year, after two
years of strong gains, is likely
topersistin 2026 as stretched
valuations, moderate earnings
and thin liquidity continue to

weigh, analysts said.

India groupslisted firms by
market value, with firmsrank-
ing below 251 classified as
small-caps. The rebound of
the market through 2025 has
remained narrow, leaving
smaller companies unable to
participate meaningfully.

The Nifty small-cap index
hasdeclined 9% during 2025,

its first lag behind the Nifty 50
and Nifty mid-cap in almost
three years, even as the two
benchmarks touched record
highsin November 2025 after
14- months on stronger earn-
ings, policy support and firm
domestic inflow.

The headline gains conceal
deeper market strain. Nearly
73% of Nifty 500 stocks remain

more than 10% below their
record highs.

Small-caps, particularly,
have struggled torecover after
confirming abear market ear-
lier thisyear. The indexis 13%
below the record highs hit in
2024, and nearly half the
stocks in the index are still
trading more than 50% below
their all-time highs.

A broad-based recovery is
distant, analysts say, largely
because valuationsare still ele-
vated. While the Nifty 50
trades nearits 10-year average
price-to-earnings (P/E), mid-
caps and small-caps command
12-month forward P/E multi-
ples of 29.2x and 25.1x — well
above the long-term averages
of 23.1xand 16.7x.

two claims: one over the land
not specifically bequeathed in
the will, and another over the
propertiesleft to your mother.
A full answer would require
reviewing the entire will, but
the key legal principles are
outlined below.

Your father’swill specifically
bequeaths certain identified
properties to you and your late
mother. You and your sister
appearto havebeen designated
asthe ‘residuarylegatees—per-
sonsentitled togetresidue of the
estate remaining after the spe-
cificlegaciesare distributed. For
yoursister’sfirst claim, asaresid-

uary legatee, she would be enti-
tled toanequal share of theland,
which is not specifically identi-
fied in the will along with you.
Your sister’s second claim
seeking a share of the proper-
ties identified in the will, will
depend on terms of the will.
Since your late mother passed
away before your father, her
legacyissaid to have ‘lapsed’. A
residuary beneficiary can
claimlegacies that lapse when
the intended legatee prede-
ceases the testator, unless an
alternative legatee isnamed in
the will to receive the legacy.
This principle also applies
when two or more legatees are
given distinct sharesinrespect
of the same property in a will
and one of the legatees pre-de-

ceases the testator such that
their share lapses.

It does not appear from your
query that your late father
named an alterative legatee for
your mother’sshare in his will.
Therefore, your sister should
be able to claim an equal share
with you of your late mother’s
share in the propertiesidenti-
fied in the will.

The exception to this princi-
ple is if your father’s will is
drafted in amanner such that
the specified properties are
jointly bequeathed to youand
your mother (without distinct
orspecific shares). In this case,
since your mother pre-de-
ceased your father, you will be
entitled to the whole of the
properties as the survivor, and
your sister won't have ashare.

Itisrecommended that you
or the executor under the will
consult a legal advisor to
review the contents of the will
and provide formal legal
advice on the above.

Shaishavi Radakiais apart-
ner, and Sachi Shah is a senior
associate at Cyril Amarchand
Mangaldas

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.

WHY PORTFOLIO STRATEGY, NOT STOCK PICKING, DECIDES WHO WINS IN THE MARRET

POWER
POINT

We welcome your views and comments at
mintmoney@livemint.com

hen market context changes and focus shifts to new
W themes, equity investing must anticipate, prepare and

respond. We need to approach dynamic shifts with
preparedness and correct positioning. Portfolio strategy does this
by helping position a portfolio in line with emerging context. It
ensures overvalued, over-owned stocks with downside risk are
reduced or exited. It keeps sector allocations in check when
exposure rises due to market gains.

Forinstance, when a sector sees a sharp rise and we own many
stocks in it, we can reduce risks when needed. We can capture
outlier returns in euphoric times by cutting exposure gradually
as valuations rise in a bull market. Portfolio strategy keeps us
focused on what must be done to keep investments safe and
growing. Whether a portfolio exceeds expectations or underper-
forms, we can address growth needs through sensible strategy.

Yet, we often don’t view portfolio strategy as being asimpor-

tant as stock picking. We trust that stock picking will deliver
everything we want. We spend far more time sharpening stock-
picking skills and very little on developing portfolio strategy.

Inrecent years, stock picking hasbecome an obsession among
anew breed of investors, especially those in their first market
cycle. Investors spend far more time hunting for new stocks than
thinking about what their portfolio should be. If we get the right
stocks and buy many of them, we don’t care about how we
approach portfolio strategy. Success in individual stocks was seen
as sufficient strategy in a soaring bull market.

But recent months have been challenging for investors who
ignored portfolio strategy. Stocks they thought would neverlose
value are struggling, while the Nifty is trading near its all-time
high. Portfolios heavily loaded with smallcaps and microcaps are
struggling, while headline indices have done well. This is not
something most investors are prepared for. When you aren’t pre-
pared, you feel a sense of despondency when the unexpected
occurs. That despondency is now visible among both individual
and professional investors. Two questions dominate their minds:
What could we have done differently? What can we do differently
now? The answer to both lies in portfolio strategy.

Aninvestment approach driven by sensible portfolio strategy
can help protect from sharp market corrections, shifts in market
leadership, and sudden risk-off trades in certain segments. You
learn to anticipate the risks before the market sees them when
your portfolio strategy is sound. You constantly think of what
risks your portfolio will come up against in the coming quarters,

ISTOCKPHOTO

and move to safety well before they begin to hurt.

A sound strategy would have moved you out of microcaps and
kept you away from SME stocks in late 2024 itself. A sensible cap-
ital allocation within equities would have happened a year ago,
shifting you to the safety of largecaps over the lure of smallcaps.
If equity valuations didn’t offer comfort, you would have allo-
cated tosilver, gold and debt in 2024.. Funds would have moved
out slowly from the microcap and smallcap space towards safety.
Equity allocations would have been entirely valuation-centric

and disciplined. All of this would have happened if an investor
viewed the portfolio asa whole, saw the need to safeguard profits
and protected it from losses due to drawdowns.

But most investors saw no urgency to do that in 2024 and
much of 2025. As the year ends, 2025 has exposed weaknesses
in portfolios of those who failed to rethink their strategy in time.
The absence of portfolio strategy is now starting to hurt. In con-
trast, investors who pursued a multi-asset strategy in 2025 are
laughing their way to the bank and
even preparing to take more risks if
markets correct sharply. The gap
between those who adopted a holistic
portfolio strategy and those who
thought it wasn’t necessary in a sur-
ging market has turned out far wider
than expected. And that difference is
hurting investor confidence.

But, itisnevertoo late. Even now, a
revised portfolio strategy can limit the damage, restrict further
drawdowns and help the investor to respond better when the
markets correct further. Portfolio strategy is essentially all about
preparation. The preparation delivers confidence and capital
when they are much needed. An investor is never found wanting
inany market situation. The good newsis that it's still not too late
to get your portfolio strategy up to speed. Getting your act
together now will still save the day for your portfolio in 2026.

Shyam Sekhar, chiefideator and founder, iThought

A disciplined,
valuation-led,
multi-asset
strategy could
have protected
you in 2024-25
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Malhotra at RBI's helm:
India’s Goldilocks era?

The RBI governor can look back on his first year in office with satisfaction. But challenges

abound and are likely to increase. So here’s hoping the rest of his term will be just as good

neasy lies the head that wears the
crown,” wrote Shakespeare in his
play Henry IV. The English play-
wright was talking about a king
by that name, not of any central
bank governor. In any case, even
the Bank of England was founded only in 1694,
almost a century after that play was written. A
latter-day dramatist tempted to say the same
ofthe head of a central bank would not be too
far off the mark, though, whether it is about
Jerome Powell, chairperson of the US Federal
Reserve, who has had to face the prolonged ire
of President Donald Trump, or anybody else
with this unenviably difficult job. What about
the 26th governor of the Reserve Bank of India
(RBD)? Ever since techie-turned-bureaucrat
Sanjay Malhotra took charge on 11 December
2024, one event after another hasrattled the
certainty that helps frame monetary policy.
The first meeting of RBI's Monetary Policy
Committee (MPC) chaired by Governor
Malhotra was held just days after President
Trump fired his first trade salvo, levying tariffs
on two of America’s closest allies, Canada
and Mexico, apart from archrival China. The
second meeting followed Trump’s Liberation
Day announcement of ‘reciprocal’ tariffs.
There hasbeenno let up since then. Each of
the next four MPC meetings was held under
the shadow of either steeper US tariffs or
threats of fresh levies. The rupee, meanwhile,
has weakened dramatically. Its slow deprecia-
tion has given way to a sharp drop over the past
year from 84.83 per dollar on 9 December
2024t0390.10 on Tuesday, even as foreign
institutional investors pulled a king’s ransom
out of India’s stock market in 2025—an esti-
mated $18 billion. Despite this endless drama

and amuch-awaited trade deal with the US
proving elusive, Malhotra can look back on
his first year in office with satisfaction. As an
inflation-targeting central bank, RBI is man-
dated to maintain price stability—specifically,
to keepretail inflation in a 2-6% band—while
keeping in mind the objective of economic
growth. Under Malhotra’s watch, we have had
the best of both worlds. Inflation has steadily
declined while growth has held firm. RBI now
expects to close 2025-26 with 2% inflation for
the year and an economy that is 7.3% larger.
Granted, RBI has repeatedly got its estimates
of both variables wrong. But these errors only
led to positive surprises. Growth has been
stronger and inflation weaker than it had fore-
cast. The net result? As Malhotra noted in his
last policy statement after this month’s MPC
meeting, we are experiencing a Goldilocks
moment. This is no mean achievement. It
comes in the backdrop of slowing global
growth, with advanced countries like the UK
and Japan stuck with low or negative growth
and above-target inflation.

In fairness, though, some credit for India’s
neither-too-hot-nor-cold scenario must be
shared with three other entities: the govern-
ment, which appears to have given him a free
hand after its calls for monetary easing weeks
before he took office, the institutional strength
of RBI, and last but not least, the element of
luck. In a world of variable uncertainty and
avariety of economic challenges, it matters
more than we like to think. As Napoleon is
said to have asked once, “l know he’s a good
general, but is he lucky?” India needs Malhotra
tonotjust be agood RBI governor, but a lucky
one as well. We wish him all the best for the
rest of his term in office.
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Adventure deposits: A banking
idea whose time may have come

Depositors attracted by capital markets may be ready to bear some risk for larger interest earnings

is chief economist, Bank of Baroda, and
author of ‘Corporate Quirks: The Darker
Side of the Sun’

onsider these five seemingly

unrelated though connected

characteristics of our financial
markets. First, the debt market is one
largely for higher rated companies. If
therating of abond or debenture is not
AA or AAA, itis hard to find investors.
Second, those who cannot access the
bond market can still borrow from
banks (so we have financial inclusion).
Third, almost all bank lending, except
when it is specified as being unsecured,
isbacked by collateral; hence lower
rated units can borrow on this strength.
Fourth, banks also invest in securitized
assets, where a pool of assets is segre-
gated by seniority for sale to other
investors; asset pooling is not new. Last,
a green ecosystem has emerged where
banks raise ‘green deposits’ for deploy-
ment in green lending, just like how
green bonds enable the same.

Can all these characteristics be put
together to create anew kind of deposit
product that is guided by the market
and addresses the needs of borrowers
that lack good ratings? There does exist
amarket for junk bonds’ or sub-invest-
ment grade debt instruments. This is
not amarket for losers,” but one that
lets lower-rated companies raise funds
from investors ready to accept higher
risk for better returns. These bonds
typically offer higher rates of interest.
According to S&P, the trailing 12-month
default rate for speculative-grade debt

was about 4% for the past two years and
averaged 4.8% as of August 2025. This s
a higher return than what better rated
bonds offer and seen as compensation
enough for the risk taken.

This idea can be mimicked in the
banking space. The pricing of deposits
and loans can be fixed in advance.
Deposits used for financing loans below
investment grade can be rewarded with
higher returns. Therefore, a one-year
deposit that presently offers 5.85-6.6%
can be elevated by 200 basis points,
with this premium passed on to such
deposit holders. To this, we could add
the bank spread based on risk assess-
ments and other accompanying costs,
much like how loans are priced above
the MCLR (marginal cost of funds-
based lending rate) today. Theoreti-
cally, if the net interest margin of banks
is 3% and the deposit premium is 2%,
the special lending rate could be
10.85-11.6%, which is 5% above the usual
deposit rate. If the bank would like a
bigger margin for such loans, the final
lending rate can be upped accordingly.

Atthe practical level, such deposits,
which could be called ‘adventure
deposits,” would be used for lending
to, say, BBB or BBrated firms. The
deposit’s guaranteed return would be
equal to the savings deposit rate until it
is deployed for special lending. Once a
tranche of deposits is lent, the deposit
rate would be determined based on a
pre-decided formula as described
above. The return for the first period,
which can be a quarter, would go by the
formula. However, there would be
quarterly repricing, depending on the
performance of the pool of such loans.
In a way, this would amount to market-
determined pricing.

If some loans are not serviced on time
and the bank must set aside a provision
to cover it, this could be adjusted within
the bank’s total interest earnings availa-
ble for distribution to deposit holders,
with adventure depositors taking a
slight hit. At an extreme, if loans are
written off, then these deposit holders

said to be in
merger talks
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would get even lower returns. As the
entire pool is very unlikely to fail all at
once, there would always be better
returns for adventure savers. Thisis the
advantage of loan diversification.

The adventure-deposit approach
uses three concepts. The first is deposits
linked to a specified class of loans. Sec-
ond, loan pooling;, as seen in asset secu-
ritization. Third, variable interest rates
on deposits, much like the floating-rate
bond offered by the government to
individuals, based on the performance
of the adventure pool of loans.

The idea can turn out to be a win-win
solution for all concerned. While banks
will have to bear the pass-through of
higher-cost deposits, they would also be
able to attract more funds for lending
and improve their overall performance.
Asthese loans are collateralized, there
would be no material change in the way
credit evaluation is done. From the per-
spective of lower-rated borrowers, this
would still be a good option, as such
loans would be cheaper than those
taken from non-bank financial compa-
nies and fintech firms. Deposit holders
would be better off with higher returns
and also assured that sub-investment
grade loans are backed by collateral. For
such deposits, perhaps coverage by
deposit insurance would have to be
withdrawn, since depositors willingly
bear some risk for better rewards.

Adventure deposits make sense in
today’s low-interest-rate environment
that favours borrowers over deposit
holders. Savers have been shifting to
capital-market instruments and thus
showing a greater risk appetite. This
makes the introduction of market-
linked deposits a tempting idea. It
would mimic what is being done by
mutual funds, which deploy the money
of investors across equity and debt
instruments to deliver consistently
higher returns. Bank deposits could do
with innovation too. At the very least,
the idea of adventure deposits should
offer us some food for thought.

These are the author’s personal views.
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The job of the central bank

is to worry.

ALICE RIVLIN

Private credit: Set to shed its high-risk, high-cost image

L. VISWANATHAN & HARIHARAN KUMAR

tions created a significant funding vacuum
that private lenders have sought to fill.

The evolution of India’s regulatory frame-
work: The development of alegal framework
hasbeen instrumental in the industry’srise.
InJanuary 2025, the Reserve Bank of India
(RBI) issued a master direction on non-resi-
dentinvestment in debt instruments, liber-

stressed or non-performing loans, security
receiptsissued by asset reconstruction com-
panies and securities of entities subject to
insolvency proceedings under the Insol-
vency and Bankruptcy Code (IBC). Further,
the IBC (Amendment) Bill of 2025 envisages
comprehensive reforms to create a more
creditor-friendly regime

with anti-bribery laws, anti-money launder-
ing protocols, counter-terrorism measures
and sanctions. Sebi’s Business Responsibil-
ity and Sustainability Reporting framework
mandates the top 1,000 listed companies to
disclose ESG metrics, including greenhouse
gasemissions, water usage, waste manage-

ment and governance safe-

banks to engage in acquisition financing.
This would enable banks to finance mergers,
acquisitionsand leveraged buyouts, directly
competing with private credit fundsin high-
yield transactions. Banks’ access to lower-
cost deposit funds and established corporate
relationships could increase competitive
pressure. The proposed liberalization of the

ndia’s private credit market has experi-
enced remarkable growth in the first half

of 2025, reaching $9 billion across 79 | alizingrulesto enhance the participationof | while laying out a group R I t guards. In June, Sebi also | external commercial borrowings (ECB)
transactions, nearly triple the volume inthe | foreign portfolio investors (FPIs)in private | insolvencyframeworkand egu ato ry introduced a framework | regime will change the financing landscape
i preceding six months. Thissurge hasbeen | creditand structured finance. Thesedirec- | stricter timelines; IBC ch anges h ave for ESG debt securities, | further. RBI's reforms aim to reduce mini-
b led by alandmark $3.1billion transactionby | tions allow FPIs to invest in Infrastructure | reformscould also fill gaps g including social bonds, sus- | mum maturity requirements, expand eligible
N . 0 a large Indian corporate, representing the | Investment Trusts and Real Estate Invest- | that led to some contro- fostered Cl‘ed it tainability bonds and sus- | borrower and lender categories and stream-
largest onshore private credit dealin Indian | ment Trusts through both the general and | versial judicial interven- tainability-linked bonds, | lineapproval processes, making foreign cur-
history. The infrastructure sector has | voluntaryretentionroutes,whichisasignif- | tions. These changes, com petition . creating new avenues for | rencyborrowings more accessible and cost-
are partners, Cyril Amarchand emerged as the primary beneficiary of this | icantshift from the earlier framework. This | combined with the flexibil- ESG-focused private credit | effective for Indian corporates. Enhanced
Mangaldas. capital influx, followed by real estate and | enhancesflexibility and broadens participa- | ity of private credit, can This ShOUId give investments. ECB flexibility could provide cheaper alter-
healthcare. This expansion reflects the | tioninthesectorsofinfrastructureandreal | reshape India’s distressed . i The outlook: India’s pri- | natives to domestic credit, especially for
growing significance of private credit. estate. FPIs can now also invest in govern- | assetecosystem and create pr|vate Cred|t a  vate credit market is pro- | large-ticket requirements where currency
Itbridges India’s funding gap: The emer- | mentsecurities with no minimumresidual | amore efficient and inves- . jected to expand to $27.5 | hedging costs are manageable.
gence of private credit in Indiacanbe traced | maturity. tor-aligned market. chance to shine hbillion by 2031. Its compet- Ultimately, the entry of Indian private and

public sector banks to acquisition financing,
coupled with RBI'sregulatory liberalization,
will create amore competitive funding eco-
system for India Inc. Intensifying competi-
tion will work to the benefit of borrowers as
they will have access to diverse and cost-ef-
fective financing solutions. Hopefully, this
will enable private credit toshed itsimage as
a high-risk and high-cost option.

itive advantage lies in the

speed of execution, flexible

structuring and willingness to finance com-

plex transactions that banks may find chal-

lenging due to regulatory constraints. But

theirlegal and regulatory framework must
evolve to address emerging risks.

Competition in the field of private credit

isintensifying as RBI considers permitting

Environmental, Social
and Governance (ESG) inte-
gration standards: Investors increasingly
demand robust corporate governance and
sustainability standards in deal structures,
with regulatory frameworks now supporting
ESG-compliant private credit investments.
Borrowers are expected to adopt global best
practices, including enhanced compliance

to a confluence of factors that have created
substantial opportunities for alternative
lending, including regulatory restrictions on
regulated entities from lending to specified
business sectors. Traditional lenders have
faced liquidity constraints, while financial
sector crises, notably those involving IL&FS
and DHFL, have left alasting impact on con-
ventional lending channels. These disrup-

Distressed asset opportunities: The regula-
tory framework has also evolved to facilitate
investments in distressed assets. The Securi-
ties and Exchange Board of India (Sebi)
introduced Special Situation Funds asa dis-
tinct sub-category under Category I AIFsin
January 2022. These funds target invest-
ments in financially distressed assets or
those undergoing resolution, including
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Indian cities may turninto iliness
zones unless we act with alacrity

Survey evidence reveals uneven health services, falling financial coverage and sharp divergences in care-seeking behaviour

is managing director and chief executive officer
of People Research on India's Consumer
Economy.

ndia’s urban transformation is often framed

asastory of rising aspirations and expanding

opportunity. Yet, the health systems serving

these cities tell a different story. PRICE’s

analysis of its ICE 360 data (2023), combined

with findings of the latest National Family
Health Survey (NFHS), reveals an urban health
ecosystem that is increasingly fragile. Instead of
the steady progress expected from rising incomes
and better connectivity, the evidence points to
inconsistent insurance coverage, rising out-of-
pocket expenditure and uneven service utilization
patterns shaped by gaps in institutional trust and
service reliability.

This fragmentation reflects deeper structural
imbalances. Urban growth has outpaced the evolu-
tion of health financing and public provisioning.
Asaresult, the capacity to pool risk, assure quality
and ensure equitable access varies sharply across
cities. Large metropolitan regions, intermediate
cities and fast-growing urban clusters face differ-
ent forms of vulnerability, yet all share a mismatch
between health risks and system preparedness.

Basicindicators highlight the magnitude of the
problem. Only 11% of households reported paying a
health-insurance premium, even though 34%
experienced hospitalization and 68% sought doc-
tor consultations or diagnostics. High utilization
paired with minimal financial protection reveals a
system in which households must absorb most of
the cost of illness. Indian demand for healthcare
hasrisen but the mechanisms for reducing finan-
cial exposure have not kept pace.

Differences across cities reinforce this uneven
landscape. Metropolitan regions recorded some of
the lowest effective coverage rates of around 31%
despite hosting the largest and most sophisticated
private healthcare infrastructure. Smaller and
moderately sized cities achieved somewhat higher
coverage of around 41% largely because state insur-
ance schemes are more actively implemented
there. However, this coverage does not necessarily
translate into stronger protection. These cities
spend a higher share of income on health, roughly
5-7%, compared with about 4% in metropolitan
areas, even though their absolute spending is
much lower. Lower incomes, weaker public provi-
sioning and higher disease burdens contribute to a
cycle of vulnerability that insurance enrolment
alone cannot break.

The disparity is even more striking when viewed
atthelevel of individual cities. Some mid-sized
cities have built relatively effective risk pooling
systems. Udaipur at 84%, Jodhpur at 81%, Cuttack
at 80%, Srinagar at 75% and Kozhikode at 65%
illustrate how administrative consistency and well-
designed state programmes can expand coverage.
Their performance shows that financial protection
isnot determined by income alone, but by govern-

ance capacity and enrolment effectiveness. By con-
trast, metropolitan centres such as Delhi, Mumbai
and Kolkata at 23-25% rely heavily on private
healthcare without ensuring protective coverage
for amajority of households. Scale has not trans-
lated into institutional strength.

Patterns of care-seeking furtherreveal the frag-
mented character of our urban health systems.
Cities with functional public networks, such as
Kozhikode, Udaipur, Cuttack and Bilaspur, report
high reliance on public facilities with utilization
levels between 74% and 82%. In these cities,
dependable primary care and stable staffing
encourage trust. Yet many others, including Patna,
Jalandhar, Bareilly and Nanded, show overwhelm-
ing dependence on private providers with 70% to
85% of households using private facilities despite
low insurance coverage. The retreat of public sys-
tems in these locations has amplified the financial
risk faced by already vulnerable families.

Household reasons for avoiding public health-
care expose systemic weaknesses. Long waiting
times remain the most significant deterrent,
reported by 52% nationally and reaching especially
high levelsin cities such as Delhi at 69% and Kolk-
ata at 71%. Spatial gaps in public facilities form
another major barrier. More than 40% of house-
holdsin cities such as Agra, Firozabad, Saharanpur
and Dhanbad report no accessible public facility
nearby. Quality concerns are equally critical. Dis-
satisfaction is especially pronounced in cities such
as Hyderabad at 61%, Patna at 64% and Dhanbad at
76%, where poor service experience aligns with
greater reliance on the private sector.

A central thread of these findings is institutional
trust. Among uninsured households, 25% cite dis-
trust in claim settlement as the primary reason for
not purchasing insurance. This scepticism reflects
lived encounters with unclear procedures, slow
responses and weak grievance redressal mecha-
nisms. Without stronger accountability and trans-
parent processes, insurance expansion risks
remaining more symbolic than meaningful.

Taken together, these findings suggest that

.IJ

India’s urban health trajectory will depend less on
economic growth and more on how cities align
public provisioning, financing mechanisms and
institutional reforms. Health infrastructure must
be treated as core urban infrastructure, not an aft-
erthought. As cities expand outward and upward,
planning decisions around land use, transport con-
nectivity and zoning need to integrate healthcare
access as a design principle rather than a compen-
satory measure.

Policymakers must strengthen state insurance
schemes, which remain the most effective tools for
protecting low and middle-income households.
However, extending coverage without improving
quality will not build trust or raise utilization. Pub-
lic systems must prioritise staffing stability, pre-
dictable hours and quality assurance to reverse the
drift towards private-sector dependence. At the
same time, private providers must recognize their
role in shaping the broader health ecosystem.
Greater transparency in billing, clearer care path-
ways and attention to affordability will be essential
for reducing financial shocks to households.

Insurers will need to adopt city-specific risk
models, particularly in urban areas characterized
by informality and fluctuating income patterns.
Products designed for stable salaried employment
do not reflect the lived realities of many urban
households. Financial protection must evolve
to match the shifting contours of urban work,
mobility and vulnerability.

Ultimately, the health of India’s cities is not
merely a technical concern. It is an institutional
challenge that will shape patterns of inequality,
social mobility and economic resilience. If India’s
urban century is to deliver shared prosperity, the
country must strengthen health systems with
urgency and in line with a clear vision. The evi-
dence is clear. Urban growth without robust finan-
cial protection, dependable public provisioning
and trusted institutions will deepen vulnerability
rather than reduce it. To change course, India
must build health systems that match the scale and
complexity of its urban future.

Social media: Kids are bearing
the brunt of our public neglect

Evidence of harm abounds but the political will to act is still scarce

is a columnist, podcast host and consultant.

reators of social media platforms

have relentlessly pursued child cus-

tomers and have ignored the tech-
nology’s harmful effects. Or so argue tech
whistleblowers and at least some members
of US Congress. In late November, court fil-
ings were unsealed that include salacious
details, such as Meta requiring more than
17 human trafficking attempts before flag-
ging an account, something verified by
multiple company sources. The plaintiffs
are more than 1,800 parents, school dis-
tricts, teachers, states and attorneys gen-
eral. They argue that the parent companies
behind Instagram, TikTok, Snapchat and
YouTube “relentlessly pursued a strategy
of growth at all costs, recklessly ignoring
theimpact of their products on children’s
mental and physical health.”

Tell me with a straight face that thisisn’t
aproblem. That iswhat a Meta spokesper-
son has said: “We strongly disagree with
these allegations, which rely on cherry-
picked quotes and misinformed opinions
inan attempt to present a deliberately mis-
leading picture.”

But this latest lawsuit is far from a one-
offand evidence is piling up of the negative
impact of online platforms on kids.

Most parents think there are obvious
reforms that would keep kids safe. But only
a handful of state legislatures have forced
social media companies toimplement age
limits or tools mandating parental consent.
Another handful have passed laws that
have been paused due to court challenges
by the tech industry.

There’sbipartisan legislation in US Con-
gress that involves giving parents more
control and enacting age limits and data
protection for minors. But what will finally
push these bills toward passage? That
remains to be seen.

Maybe Congress is hesitating because
members would rather have these technol-
ogiesthannot. The lines between Big Tech
and Big Politics have blurred. Former US
president Barack Obama was the first to
wield social media to his electoral benefit.
President Donald Trump started his own
social media company and X owner Elon
Musk did a stint in the White House. With
half of Americans now getting at least some
of their political news on social media, poli-
ticians’ interests are aligned with those of
platforms, not users.

Moreover, social media parent compa-
nies supply much of America’s economic
growth with their investments in artificial
intelligence (AI). Without them, the US
economy might be much weaker and poli-
tician do not want that on their watch.

The line between Big Tech and Big Politics

has blurred in the US. BLOOMBERG

And just in case that’s not enough,
American tech companies have enmeshed
themselves in Washington with massive
lobbying efforts. It's asif they saw the back-
lash coming. Last year, they spent arecord
$86 million on Washington lobbying; a
25% increase from 2023. Meta spends
more than the rest.

We can’t only blame tech companies and
politicians, of course. Parents want a
peaceful dinnertime. Enter the screen.
Teachers want a moment to catch up on
district emails. Enter the screen. Babysit-
ters want to use their phones to text while
they finish their homework. Enter the
screen. And the kids themselves want to
zone out after a busy day of school and soc-
cer practice.

Social media has a lot to offer; maybe
that has blinded us to its costs. But those
costsare too obvious to continue toignore,
especially for kids.

Pew Research Center found that nearly
100% of American teens have a smart-
phone and roughly halfsay they are online
“constantly.” Anxiety and depression rates
have soared as the ability to concentrate
has plummeted along with literacy rates.
There’saccess to violent and explicit con-
tent and grooming by predatory adults.
According to an EPPC study, nearly 1in 3
teen girls have been approached by adults
asking for nudes on social media.

Social media apps are not inert tools.
They know—and shape—our desires. Tech
founders have turned our kids into their
customers and then looked the other way
when those child-customers became the
product. There’s no redo option for our
Kids. They will not get asecond childhood.
And although there are steps parents can
take to prevent future damage, it’s time for
externally imposed limits too.

I'msaying this from the centre-right. 'm
no fan of the progressive nanny state.Iam
glad tolive in a country where free speech
isprotected. In general, I believe that peo-
ple should have the freedom to live the
lives that they want with minimal govern-
ment intervention, except to support and
protect the most vulnerable. But that vul-
nerable group includes children.

Wedon’t need more studies or court fil-
ings tounderstand social media’s harmsto
our kids. What we need is the political will
todo something aboutit. ©BLOOMBERG

Artificial data scarcity: Is it outdated in the age of AI?

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.

have long argued that modern technolo-

gies can only be effective if governed by

principle-based legislation. Prescriptive
rules tend to be sclerotic, calcifying faster
than the technology systems they seek to
regulate. What we need instead are broad,
durable principles that describe the out-
comeswe need, rather than the processes by
which they are achieved. This ensures that
the law’s objectives remain valid even after
the technology it governs has evolved in a
direction that no one could have anticipated.

The need for well-designed principles-
based regulation is particularly acute in the
era of artificial intelligence (Al). If there is
one thing that is predictable about these
computational systems, it is that they will
evolve inunpredictable directions. This sug-
gests that the only way to effectively regulate
them would be to define the principles
according to which they must operate.

But what should those principles be?

Al systems get better the more data they
are trained on. Their performance is directly

correlated with the volume of their training
data: the more data they ingest, the more
useful they are. Today’s leading Al models
have achieved their current levels of excel-
lence only because they were created by
processing volumes of data that would have
been unimaginable even a decade ago. It is
fair to say that our world today is defined by
data abundance—and by computational
models optimized to extract insights from
such abundance.

However, the data governance regula-
tions that apply to usignore this fundamen-
tal feature of modern Al systems. They are
still defined by ideas first developed in the
1970s. Even today, data protection laws
operate on the assumption that the best way
to protect the privacy of individuals is to
minimize the data available about them.
Thisis why we have designed them to maxi-
mize data scarcity by ensuring that organiza-
tions collect as little data as possible and
delete it as soon as practicable after it has
been used. Thisis why the principles of data
minimization and retention restriction
remain the bedrock of privacy protection
even today, nearly halfa century after they
were first devised.

To be clear, even though these restric-
tions have been in place for so long, they

have failed in their intent to stem the flow of
dataor effectively curb itsuse. They are, as
aresult, little more than normative fiction:
i.e. aspirational values experienced more in
the breach than observance. Organizations
have learnt to navigate around them by
seeking consent in terms so broad that once
obtained, they have the

compared to global data protection frame-
works elsewhere, such as the EU’s General
Data Protection Regulation. It felt as if the
time it had taken for us to finally come up
with anew law was well worth the wait, as it
had allowed us to learn from the mistakes
that others had made and strike a balance

between over-regulation

ooty ool Indlia's privacy S ie
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hroghconples et keep businesses eyttt
orpmetvec starved of data e e o
e e . Inaneraof  wonsitepinipo.
oo Deneficialdata et
panies often know more abundance done. Instead of focusing

about us today than we do
ourselves.

When it was enacted in 2023, India’s Digi-
tal Personal Data Protection (DPDP) Act was
hailed asbeing a principles-based law—not
just because of how radically it had been
simplified in comparison with the more pre-
scriptive drafts that preceded it, but also
because of how much better it was when

on ‘what’regulation needs

toachieve, we have chosen
to specify ‘how’ compliance must be imple-
mented.

Forinstance, by requiring data minimiza-
tion and restricting data retention, we force
organizations to engineer data scarcity in
order to ensure personal privacy. Apart from
how difficult this has proven to be in prac-

tice, in a world that increasingly stands to
benefit from data abundance, a data protec-
tion law designed to create conditions of
optimum scarcity risks denying us the valua-
ble and socially beneficial outcomes that AI
systems can offer.

What we should have done instead isreg-
ulate outcomes. Rather than telling data
fiduciaries how to process data, we should
have told them that we will hold them
accountable for the harms that result from
the actions they perform. Rather than speci-
fying the steps they need to take, we should
have designed the law to assess, inreal time,
exactly what their algorithms do, so that
when harm occurs, it can be detected early
enough to be mitigated.

Designing our regulatory frameworks in
thismanner will ensure that the governance
framework we implement is outcome-ori-
ented, technologically agnostic and remains
relevant, notwithstanding the unpredictable
directions in which our information systems
may evolve. While the principles of data
minimization and retention restriction offer
comfort born of familiarity, they are hinder-
ing the development of governance frame-
works that modern Al systems require.

In the age of data abundance, we cannot
use rules designed for scarcity.



Rajesh Uppalapati
Chief Technology Officer,
Nykaa

PINK FRIDAYéo: J £

(NS BIGGEST BEALTY SAL8

SHOP NOW!

. ! -

D= e

et J 111
P b e G

Flash Deals

ﬂtm Min 25off B i Up Tn4o:;,,ff

:uwllng Now: MVP Deais

al Paris || M.AA.C || Cerave || Lakme

hzw“h xm

i TS




