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WWW.ECONOMICTIMES.COM Union home

minister Amit

Shah on
Tuesday set a
deadline of
December 31,
2029, to
eradicate drug
trade in India
� Page 2BENNETT, COLEMAN & CO. LTD. | ESTD. 1838 WEDNESDAY, 23 SEPTEMBER 2026

VOL. 66 NO. 225 | MUMBAI | 22 + 4 PAGES OF BRAND EQUITY | ` 4.00 OR *` 8.00 WITH THE TIMES OF INDIA. 

*`12 WITH THE TIMES OF INDIA AND MUMBAI MIRROR





�B9 Beverages’ New Board Offers to Buy Out Existing Investors �Auto Retail Sales Up 20% to Touch 30 m Units in Less Than a Year of GST Cut: P 4

WWW.ECONOMICTIMES.COM Samsung India’s
FY26 profit
plunged 36% to
`7,228 crore as
smartphone
sales, exports
and margins
weakened amid a
marginal rise in
revenue. � P 4BENNETT, COLEMAN & CO. LTD. | ESTD. 1838 WEDNESDAY, 23 SEPTEMBER 2026

VOL. 66 NO. 225 | MUMBAI | 22 + 4 PAGES OF BRAND EQUITY | ` 4.00 OR *` 8.00 WITH THE TIMES OF INDIA. 

*`12 WITH THE TIMES OF INDIA AND MUMBAI MIRROR





Oil minister Hardeep Puri has called for closer cooperation between India

and OPEC to advance a balanced, stable and predictable energy market, as

per a statement issued after an India-OPEC energy dialogue meeting. ��15

Puri Pushes for Deeper India-OPEC Ties
TALKS HELD ON OIL MARKET STABILITY, ENERGY SECURITY 

Sign of the Times

Project 
cuts may
extend 

to bank, retail, 
healthcare & 
mfg sectors

If IT cos fail to 
find AI-led, 
higher-value 
work, analysts see 

big revenue 
drag over next 
few years

Hi-tech 
segment to 
be first hit; 
accounts for 
largest GCC 
share

IT services revenue at $149b, 
with $80-100b from outsourcing

Highest funds raised after bonanza in Oct last year despite mkt volatility

Ravindra Sonavane

Mumbai: September has emerged
as the busiest month in nearly three
decades for mainboard initial pub-
lic offerings (IPOs), with 30 issues
so far, the highest monthly count
since December 1996, when 33 issu-
es were launched in a month. 

This month has also seen a sharp
increase in fundraising, with main-
board IPOs raising around `̀38,785
crore, the biggest monthly fundrai-
se since October last year, when 10
issues raised ̀̀ 45,188 crore. 

National Stock Exchange’s
`̀22,561-crore IPO, the largest so far
this year, is the top contributor to
this month’s tally.

The small and medium enterprise

segment has also seen a sharp in-
crease in activity, with 37 issues
launched in September, the highest
monthly count since the same
month last year. These issues have

raised around `̀1,486 crore, provi-
ding smaller companies with ac-
cess to the equity markets.

Average Size ̀̀ 400 Cr��12

This Month, Biggest IPO
Crowd in 30 Years Hits St

ced electric drivetrains and
traction motors for electric ve-
hicles, while TACO Air Interna-
tional, its partnership with Air
International Shanghai Co, is
an automotive air-conditio-
ning manufacturer. 

Expediting Approvals for FDI��7

Twesh Mishra

New Delhi: The government is
likely to consider applications
of  automobile and auto compo-
nent companies with Chinese
investment for production-lin-
ked incentives (PLI), officials
said, signalling their greater
acceptance into domestic ma-
nufacturing in the backdrop of
President Xi Jinping’s recent
visit to India.

The move could clear the way
for PLI benefits for two Tata Au-
toComp Systems ventures with
Chinese companies and JSW
MG Motor India, a senior offici-
al told ET.

“Existing PLI applications
that now have FDI approvals
will be considered. A window
for fresh applications under
PLI is not being opened,” the of-
ficial clarified.

JSW MG Motor India, which
sells MG-branded passenger
vehicles in India, is a joint ven-
ture between JSW Group and
SAIC Motor.

Tata AutoComp Systems’ ven-
ture with Prestolite Electric
Beijing, TACO Prestolite, de-
signs and manufactures advan-

MODI-XI MEETING BREAKS MORE ICE

The validity of environmental clearances granted to port,

harbour, breakwater and dredging projects is now 20 years,

from the existing 10 years, reports P Manoj. ��5

Ports Green Nod Valid for 20 Yrs
PROVISION GIVEN FOR TWO MORE 5-YR EXTENSIONS

Hand in Hand

Speedier nod under
new FDI approach

Auto PLI approvals
in fast lane

Chinese 
joint 
ventures 
can now 
participate

Approvals for Tata 
AutoComp, JSW-MG

Total investments 

cross `45,000 cr

Outlay at 

`25,938 cr

budget FY27 earmarked 

`5,939.87 cr

INDO-CHINESE 
AUTO VENTURES…

…SCHEME PROGRESSING

Entry of China
JVs likely in Auto
PLI Scheme
Investment from

neighbour may no

longer be discouraged

in local production

Samsung

India’s net

profit plunged

36% year-on-year (yoy) to

`̀7,228 crore in FY26,

though revenue from

operations rose a margin-

al 1.2% to ̀̀ 1,12,527 crore,

with its core smartphone

business, exports, and

margins coming under

pressure, the Korean

electronics major’s latest

regulatory filings showed.

The company did not give

any specific reason for the

decline. Writankar Muk-

herjee reports. ��4

Samsung India
Hit by Weak
Core Show 

The Reserve

Bank of India

(RBI) has

cautioned banks against

waging a loan price war,

reports Sugata Ghosh.

The concern — that banks

flush with liquidity on

the back of FCNR(B) may

push loans and go down

the credit matrix — was

conveyed by senior RBI

deputy governor Rohit

Jain at a meeting with

top bankers on Tuesday.

The fear is that such

aggressive lending may

show up as sticky assets

down the line. ��12

RBI Warns
Against Loan
Price War

MARKET NEWBIES ARE HAVING A BALL

To Market
MOST NUMBER OF 
IPOs IN A MONTH, 
OVER THE YEARS
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Beena Parmar

Bengaluru: Large Indian software
services exporters risk losing up to
$20 billion in annual contracts over
the next one to two years as major
tech companies such as Google and
Meta scale back their IT outsour-

cing budgets, according to experts.
This shift threatens revenues in

the high-tech and communications
segments of  the $315 billion local IT
industry as higher efficiencies and
heavy investments in AI weigh on
the balance sheets of  hyperscalers
and big tech firms, they said.

“Big Tech has the AI capability to do
it. Once banks, retailers, manufactu-
rers and healthcare firms become
confident they can take 15-20% of  ef-
fort out of  mature outsourcing cont-
racts, the same pressure will spread
well beyond the tech vertical,” said
Phil Fersht, CEO at US’ HFS Group.

Emerging Pattern��12

Google, Meta reduce

contractual projects;

Indian IT may feel more

pain if others follow suit 

Big Tech’s AI Switch may Ctrl+Del
$20b of IT Outsourcing Revenue

US President Donald Trump called for

complete economic isolation of Iran in a

combative speech at the UN General

Assembly, showing no intention to talk

it out, saying he expected a deal after

the US midterm elections. He said he

would use his tariff authority to end the

“disastrous” Russia-Ukraine war. ��7

At UNGA, Trump Calls
for Iran Isolation, Does
Not Indicate Talks

‘TARIFF WILL END UKRAINE WAR’

MDR Gives Banks More Fuel for UPI Play
New revenue may boost payment infra investments, help roll out agent integrations faster

Commercial Case 
MDR gives 
banks a 
revenue stream for 
projects that only had 
a cost component

PROJECTED ANNUAL MDR 
POOL BY FY28  (` cr)

NOTE: Merchant-side pool to be 

divided among banks and payment 

cos under bilateral agreements

13,100

5,200

Customer-side banks

Consumer UPI apps

Merchant-side banks 
& payment firms

7,900

26,200

13,100

5,200 Total

Source: Goldman Sachs estimates

Agentic, 
delegated 
payments may 
move beyond 
limited pilots

Banks 
could upgrade 
fraud controls, 
transaction 
infra

New UPI products need issuing and acquiring 

banks to integrate, certify every transaction flow

Sebi to Address Concerns over

Expiry-day Derivatives Pricing 
The Securities and Exchange Board of India will

address concerns over pricing of derivatives on

expiry days and other related issues, its chief

Tuhin Kanta Pandey said. A consultation paper

inviting comments has been issued. ��11
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Auto Retail Sales Soar 20% in
Less Than a Year of GST Cut 

FM Asks India Inc to Look
beyond Premiumisation
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The Supreme Court on Tues-

day indicated that a person

who refuses to sing one or all

stanzas of Vande Mataram on grounds

of religion or conscience cannot be

subjected to criminal consequences.

Raghav Ohri reports. ��2

SC: No Criminal Action
on Religious Objection
to Vande Mataram

� Forensic Probe to Reconstruct
IIT-B Student’s Final Hours��3

PUREPOLITICS

India has cosponsored UN’s

first multilateralism summit,

with external affairs minister

SJaishankar saying global order is

under stress and calling for more partici-

pation and open decision-making.

Dipanjan Roy Chaudhury reports. ��2

India Co-sponsors UN
Multilateralism Event
as System Feels Heat 

Former FSSAI chief Pawan Kumar

Agarwal has warned that proposed

front pack food labels could end up

on almost every item, potentially diluting the

impact. He urged the top court for a phased

rollout. Shambhavi Anand reports. ��15

Former FSSAI Head Pitches
Phased Food Warnings 

‘94% OF PRODUCTS MAY GET FLAGGED’ 

JSW Greentech has set an ambi-

tious target of selling 100,000

electric trucks and buses annual-

ly by 2030, and rank among the top three

commercial vehicle makers in the country,

chairman Sajjan Jindal has said. ��4

JSW Greentech Eyes Spot
among Top 3 in CV Space

TARGETING SALE OF 100K EVs BY 2030

Bira 91 maker B9 Beverages’ new

board led by Anicut Capital has

offered to buy shares of existing

investors such as Japan’s Kirin Holdings, Peak

XV Partners and Belgium’s Sofina. Ratna

Bhushan & Mohit Bhalla report. ��4

Bira 91 Board Offers to
Buy Out Existing Investors

AMID BID TO RECAPITALISE CO

this work generated costs without trans-
action-linked revenue for banks and
often received lower priority, industry
executives said.

“Following the MDR announcement,
banks have begun reassessing their UPI
product road maps and the budgets
allocated to them,” said the digital head
of  a large private sector bank.

Spending on New Payment Tech��7

Nikhil Patwardhan & Saloni Shukla

Bengaluru | Mumbai: Banks are
reassessing their technology budgets
and road maps for Unified Payments
Interface (UPI) products and tools
following the re-introduction of  a
merchant discount rate (MDR), ban-
kers and payments industry executives
told ET. 

This shift could help agentic transac-
tions, business collection tools and
delegated payments move beyond limi-
ted pilots, they said.

Payment companies can build the
customer interface, but a product cannot
scale until issuing and acquiring banks
connect their systems, test the transac-
tion flow and install the
required controls.
Under zero MDR,

� Drought Deepens in Maharashtra,
Other Areas as Crop Losses Mount��10

Bloomberg

Oil wavered as Saudi Arabia sought to re-
sume flows on a vital pipeline, while tra-
ders monitored the annual gathering of
diplomats at the UN for clues on progress
toward reopening the Strait of  Hormuz.

Brent crude briefly fell below $98 per
barrel during the day, on hopes of  pea-
ce talks between Iran
and the US, and Saudi
Arabia reopening the
East-West pipeline. But
prices later trimmed
their losses after US President Donald
Trump’s belligerent speech at the UN
General Assembly in New York on Tues-
day, and Brent was at $99.66 per barrel at
the time of  going to press.

The kingdom was in the early stages of
starting up the East-West oil pipeline
that was halted following drone attacks

earlier this month. The country is ai-
ming to restore exports via the line later
this week, offering some relief  to a mar-
ket that’s been short of  supply over the
last few weeks. While millions of  bar-
rels a day are crossing Hormuz, flows re-
main below pre-war levels.

Meanwhile, traders parsed signs of  po-
tential diplomatic momentum to ease
the impasse between the US and Iran
over management of  Hormuz. 

AMID STRAIT OF HORMUZ REOPENING BUZZ

Trump UN remarks dampen

positivity from news of

Saudi resuming Yanbu ops as

East-West pipeline restarts

MORE
REPORTS

��PAGE 7

Fluid Situation
Supplies from Saudi Arabia were 
hit after attack on its oil pipeline 

Crude exports 
from Gulf 
nation rise via 
Hormuz over 
weekend

Oil has rallied more 
than 60% this year 
since West 
Asia war 

Oil Slips Below $100,
but Remains Volatile 
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rant is to be executed, the person sho-
uld be taken to jail. We have informed
the court. What was the reason for ta-
king him to a private hotel? The police
need to explain this...We have recei-
ved protection till Oct 12.” Pandey said
they will move bail for Pradhan in the
cases for which he has been arrested.

Pradhan Can Contest
Nandigram Elections,
Observes High Court

Our Political Bureau

Kolkata: The Calcutta High Court
on Tuesday recorded West Bengal go-
vernment’s submission that five of
the six cases being challenged by
Congress’ Nandigram bypoll candi-
date, Milan Pradhan, had been closed.
HC, in a verbal observation, directed
Pradhan to contest the polls. The ob-
servation comes as a relief  to Prad-
han, who is currently in jail following
his arrest, prompting many of  his
supporters, including West Bengal
Pradesh Congress Committee presi-
dent Subhankar Sarkar, to urge voters
of  Nandigram to vote for Pradhan.

“I will urge all the voters of  Nandi-
gram to vote for Congress candida-
te, who is lodged in jail. We drew the
attention of  the Calcutta HC on the
cases against Pradhan. We welco-
me the court’s observation.” 

It was also said that Pradhan
was not an accused in the remai-
ning case, in connection with in-
cidents dating back to 2007.

“The cases related to the Nandigram
movement in 2007 where Suvendu Ad-
hikari also fought. Milan Pradhan
was also part of  the movement. When
Milan Pradhan became the Nandi-
gram candidate, he got arrested. BJP
is scared of  Pradhan as he has a speci-
al place in the hearts of  all the people
in Nandigram,” Sarkar said.

Pradhan’s advocate Ajitesh Pandey
said, “We sought protection to ensure
that Pradhan is not harassed in any
case. We also apprised the court of  the
manner of  his arrest and how he was
picked up, taken to a private hotel, and
subjected to pressure... The way he
was picked up and taken away, then
pressurised — this isn’t a movie. The-
re is a proper legal procedure. He is
not a dreaded criminal and if  a war-

5/6 CASES BEING CHALLENGED BY CONG CANDIDATE
PRADHAN CLOSED, WEST BENGAL GOVT TELLS CAL HC

We also apprised court

of the manner of his

arrest, how he was picked

up, taken to a private hotel,

and subjected to pressure
AJITESH PANDEY
Milan Pradhan’s Advocate

Jaishankar said a range of  efforts
could help advance these objectives.
“Where ongoing conflicts are concer-
ned, specific dimensions could be
addressed even while we strive for a
broader peace. The 4F crisis of  fuel, fo-
od, fertiliser and finance cannot be
left to itself. Where new capabilities
and concerns arise, there is a very po-
werful case for frameworks and gu-

ardrails. Where there is a threat of
chokepoints dominance and disrup-
tion, de-risking and diversifying must
be encouraged. And where there is a
compelling cause or a powerful case,
the like-minded must have the confi-
dence to come together,” he said.

Multilateralism will be best served
when global law, rules and norms are
scrupulously observed, he said.

The 4F crisis of fuel, food, fertiliser 
and finance cannot be left to itself. 

Where new capabilities and concerns 
arise, there is a very powerful case for 
frameworks and guardrails. Where 
there is a threat of chokepoints domi-
nance and disruption, de-risking and di-
versifying must be encouraged. And 
where there is a compelling cause or a 
powerful case, the like-minded must 

have the confidence to come together

S JAISHANKAR 
External Affairs Minister

4F Crisis Cannot Be Left To Itself
“For multilateralism to forge ahe-

ad, its advocacy and its practice
must both be strengthened. Refor-
med multilateralism is therefore es-
sential. More participative delibe-
rations and more transparent deci-
sion-making are both overdue. That
would provide the hope and the opti-
mism, which is clearly needed by the
UN system. And it would reinforce
our resolve to work together.”

Jaishankar was joined by the
summit’s co-sponsors, including
European Council president An-
tónio Costa, Kenyan President
William Ruto, Australian Prime
Minister Anthony Albanese and
Barbados Prime Minister Mia
Mottley. Brazilian foreign mini-
ster Mauro Vieira also took part,
as did Canadian permanent repre-
sentative David Lametti, who read
remarks on behalf  of  Canadian
Prime Minister Mark Carney.

V4+INDIA FMs DISCUSS CO-OP
The first V4+India foreign mini-
sters’ meeting was held on the
margins of  the UNGA on Monday.

External affairs minister S Jais-
hankar participated in the meeting
along with Juraj Blanár, minister of
foreign and European affairs of  the
Slovak Republic; Radosław Sikors-
ki, deputy PM and minister of  fore-
ign affairs of  Poland; Petr Macinka,
deputy PM and minister of  foreign
affairs of  the Czech Republic; and
Anita Orbán, deputy PM and mini-
ster of  foreign affairs of  Hungary.

The ministers discussed opportu-
nities for cooperation in trade and
investment, technology and innova-
tion, resilient supply chains, defen-
ce and security, connectivity, educa-
tion, mobility and people-to-people
exchanges. They also discussed gre-
ater interaction among businesses,
academic and research institutions
and other stakeholders from India
and the V4 member states.

Geopolitical tensions, conflicts have given this an entirely different character: Jaishankar

Dipanjan Roy Chaudhury

New Delhi: India has cosponsored
the inaugural multilateralism
summit at the United Nations, with
external affairs minister S Jais-
hankar saying the global order is
under stress and calling for more
participative deliberations and
transparent decision-making.

Jaishankar on Monday co-chai-
red the first-ever ‘Partners for
Multilateralism, International
Law, Peace & Prosperity (P4M)’
Summit in New York on the mar-
gins of  the high-level 81st session
of  the UN General Assembly, along
with leaders from Australia, Bar-
bados, Brazil, Canada and Kenya.

“India is glad to join as a co-sponsor.
We meet at a time when the global or-
der is under stress. For some decades,
the world has witnessed a steady re-
balancing, which was a long expec-
ted structural evolution,” Jaishan-
kar said. “However, extreme compe-
tition, geopolitical tensions and actu-
al conflicts have given this an
entirely different character. If  left
unchecked, it would call into ques-
tion the very spirit of  international
cooperation. And that is why it is so
essential that multilateralism as-
serts itself  strongly at this juncture.”

The minister said the summit
was addressing issues that requi-
re countries to work together.

“At stake here are very real issues,
not just words and expressions. The
future of  peace and international se-
curity, of  climate action and climate
justice, of  emerging technologies and
development finance, of  countering
terrorism and strengthening supply
chain, and of  ensuring disaster resili-
ence and preparing for pandemics, all
depend on a will to cooperate. Let us
recognise that whatever we have achi-
eved so far is only through collective
efforts. The lesson here is to safeguard
the good, while striving for the better.”

India Cosponsors Multilateralism
Event at UN as System Feels Heat

‘WE MEET AT A TIME WHEN GLOBAL ORDER IS UNDER STRESS’

against Opposition parties and their
candidates during her chief  ministe-
rial tenure,” Chowdhury told ET.

While Banerjee has been accusing
Adhikari of  misusing the state machi-
nery to flex his muscle against Opposi-
tion parties and force the party candi-
date to withdraw from the fray, Chowd-
hury, a member of  the Congress Wor-
king Committee, gave his perspective.
“The fact is, Suvendu Adhikari has ta-
ken a leaf  out of  Mamata Banerjee’s
book. He has stepped into the shoes of
Mamata Banerjee to target, blackmail
and unleash state power against the
Opposition parties. What Suvendu is
doing is ditto what Mamata Banerjee
had done against the Opposition parti-
es when she was running the TMC go-
vernment in West Bengal,” he said.

CM Suvendu Targeting Oppn
Just Like Mamata Did: Adhir

CL Manoj

New Delhi: As the government-Op-
position standoff  in West Bengal has
intensified over the two upcoming as-
sembly byelections, which also saw
the TMC (Mamata faction) candidate
withdrawing from the fray in Nandi-
gram and the Congress nominee get-
ting arrested, senior Congress leader
Adhir Ranjan Chowdhury has accu-
sed BJP chief  minister Suvendu Ad-
hikari of  targeting the Opposition
parties “exactly the way Mamata Ba-
nerjee had done” during her 15 years’
chief  ministerial tenure.

“Going by the ruling dispensation’s
high-handedness against Opposition
parties and their candidates in West
Bengal, I must say that Adhikari is tar-
geting the Opposition parties exactly
the way Mamata Banerjee had done

ONLY CONG & OUR CANDIDATES FIGHTING BJP GOVT’S HIGH-HANDEDNESS: ADHIR

Maintaining “flip-flop” by TMC (Ma-
mata faction) candidates in the by-
polls, with one already refusing to con-
test and another withdrawing one day
and re-entering the next day, Chowd-
hury said, “Only Congress and our
candidates, including the one who is
arrested and jailed in Nandigram (and
the other in Rejinagar), are staying the
course and fighting BJP and the BJP
government’s high-handedness as the
only real opposition in West Bengal.”

About Mamata Banerjee announcing
her party’s support to the Congress
candidate in Nandigram, he said that
was the course available to her after
the TMC candidate left the fray. Altho-
ugh allies in INDIA bloc, Congress and
TMC share uneasy ties in West Bengal.

Chowdhury, also a petitioner in the
Supreme Court against SIR in West
Bengal, said the recent scathing ob-
servations by the apex court and the
West Bengal High Court against the
slow process by the tribunals in re-
viewing the appeals of  those whose
names were deleted from the state

electoral rolls once again sho-
wed “the Election Commis-
sion has done electoral anar-
chy in West Bengal in the
name of  SIR”.

Suvendu Adhikari has

taken a leaf out of

Mamata Banerjee’s

book: Congress leadermocratically elected government
to decide what constituted the na-
tional song and whether it compri-
sed two or more stanzas. “It is not
the remit of  the court to second-gu-
ess what is the national sentiment
or aspiration associated with Van-
de Mataram,” the bench observed. 

Justice Bagchi said a person clai-
ming protection under Articles 25
and 26, or a conscientious objector,
should not be subjected to penal
consequences merely for refusing
to sing one or all stanzas.

The observations came after senior
advocate S Muralidhar, appearing for
Carnatic musician TM Krishna, argu-

ed that the amended
penal law did not de-
fine ‘national song’
and could be misu-
sed. He questioned
the use of  an un-ga-
zetted office memo-
randum to prescribe
the singing of  all six
stanzas. He argued
such matters should
ideally evolve thro-
ugh public opinion
and consensus rat-
her than through a

“top-down approach”. This triggered a
sharp remark from solicitor general
Tushar Mehta: “Law-making is as
per the Constitution. Law-making
cannot be as per the Naxalites’ idea.
Muralidhar immediately objected
and demanded that the expression
be withdrawn. Justice Bagchi obser-
ved that even if  a person were label-
led a Naxalite, that person would not
lose constitutional rights.

‘Conscientious Objector
Can’t Face Criminal
Action for Refusing to
Sing Vande Mataram’

3-MEMBER SUPREME COURT BENCH

Raghav Ohri

New Delhi: The Supreme Court on
Tuesday indicated that a person who,
as a conscientious objector, refuses to
sing one or all stanzas of  Vande Mata-
ram on grounds of  religion or consci-
ence cannot be subjected to criminal
consequences. A three-member
bench of  CJI Surya Kant and justices
Joymalya Bagchi and V Mohana was
hearing a plea challenging the consti-
tutional validity of  the 2026 amend-
ment to the Prevention of  Insults to
National Honour Act, as well as direc-
tions requiring the complete six-stan-
za version of  Vande Mataram to be
sung at specified official functions.

Justice Bagchi referred to the SC’s
1986 judgement in Bijoe Emmanuel
case, which protected schoolchild-
ren who respectfully stood during
the national anthem but did not
sing it on grounds of  conscience.

“We would expect that the law of  the
land, as declared by this court in Bi-
joe Emmanuel, will govern the Act,”
Justice Bagchi observed, adding that
the declaration of  law in that judge-
ment had not been questioned. 

The bench said it was for the de-

‘Court would not decide

content of the national

song or the sentiments

associated with it’

Heated
exchange
between
lawyers over
SG’s ‘Naxalite’
remark;
justice Bagchi
says even
terrorists
have equal
constitutional
rights
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20 Rebel TMC MPs
Seek More Time
From Speaker 
to Respond

Kumar Anshuman

New Delhi: While Election
Commission of  India (ECI) has
frozen the symbol and name of
both factions of  Trinamool
Congress in West Bengal, the
20 rebel MPs have, for the se-
cond time, written to the Lok
Sabha Secretariat, seeking
more time to respond to Abhis-
hek Banerjee’s petitions.

Abhishek had fi-
led 20 petitions on
June 18, seeking
disqualification
of  the 20 MPs un-
der Rule 6 of  the
Members of  Lok
Sabha (Disqualifi-
cation on Ground
of  Defection) Ru-
les, 1985. These

MPs rebelled against the Ma-
mata Banerjee-led Trinamool
and merged with NCPI, see-
king recognition as a separate
political entity. The Speaker’s
office has not yet recognised
them as a parliamentary party.

“We have demanded more
time to give an appropriate
response to the petition,”
Sudip Bandopadhyay, one
of  the rebel MPs, told ET.

Some NCPI leaders are of  the
view that if  ECI recognises the
rebel faction as the real Trina-
mool, Abhishek’s petition will
have no relevance. They belie-
ve ECI might pass a final order
in the case within a month.

Abhishek’s
petitions
seek disquali-
fication of the
20 rebel MPs 

ON DISQUALIFICATION
PLEA BY ABHISHEK

K’taka Defends
2-Stanza Vande
Mataram Order
in High Court

Our Political Bureau

Bengaluru: Karnataka go-
vernment on Tuesday defen-
ded its decision to limit the
rendition of  Vande Mataram
to its first two stanzas at offi-
cial events, informing the
high court that singing the
national song is not mandato-
ry like the national anthem.

The government’s Septem-
ber 8 notification requires
the first two stanzas to be
sung at state functions, ex-
cept when the president, vi-
ce-president, prime minister
or governor is present. The
order has been challenged in
a PIL before the high court.

Advocate general Shashi
Kiran Shetty told a divi-
sion bench that MHA com-
munication on Vande Ma-
taram was only a guideline
and did not make its rendi-
tion mandatory. 

Tells HC singing

national song is

not mandatory

MAKING STAND CLEAR

SC asks All’bad HC to
Examine Charges
Against Trial Judge

Our Political Bureau

New Delhi: The Supreme Court
has asked the Chief  Justice of  the
Allahabad High Court to examine
allegations of  irregularities aga-
inst the trial judge conducting pro-
ceedings in the 2021 Lakhimpur
Kheri violence case and submit a
report in a sealed cover.

Athree-member bench of  CJI Su-
rya Kant and justices Joymalya
Bagchi and V Mohana ordered
that the allegations be placed befo-
re the chief  justice of  the high co-
urt for examination and appropri-
ate action. The direction came
during the hearing of  procee-
dings relating to the trial against
Ashish Mishra and others in
connection with the violence in
which eight people were killed.
UP has been directed to appo-

int a senior public prosecutor
for the trial and place the decision
on record in two weeks. The alle-
ged disappearance of  the site plan
relating to the incident from the
trial court record was also raised.

LAKHIMPUR CASE 

NEW YORK:Ukraine values India’s engagement in efforts

to restore freedom of navigation in the Black Sea, Ukrainian

foreign minister Andrii Sybiha said during his meeting with

external affairs minister S Jaishankar, amid recent reports

of attacks on commercial vessels in the region. The meeting, which took

place on the sidelines of the 81st UNGA, also highlighted the importance of

the waterway for global food security. Sybiha, in a post on X, said that both

sides discussed peace efforts, bilateral cooperation and international

developments, including the situation in the Black Sea and its implications

for markets. “I was pleased to meet with Dr S Jaishankar to discuss peace

efforts, bilateral cooperation, and international developments...” — ANI

Ukraine Values India’s Engagement in Restoring
Black Sea Freedom of Navigation: FM Sybiha

DURING TALKS WITH EAM JAISHANKAR

al sitting convened to decide Karnata-
ka’s response ahead of  the Centre’s
September 27 deadline. The govern-
ment has decided to undertake a physi-
cal survey, as Kerala did, to be monito-

red by a retired judge.
It also plans to lead an
all-party delegation to
Prime Minister Na-
rendra Modi to press
the Centre to withhold
final notifications un-
til the physical survey
is completed. 

The Union environ-
ment ministry has is-
sued a fresh draft noti-
fication, proposing to
earmark 20,668 sq km

across 1,576 villages in 10 Karnataka
districts as ecologically sensitive are-

K’taka Houses Reject Kasturirangan
Committee’s Western Ghats Report 

Our Political Bureau

Bengaluru: Both Houses of  the
state legislature on Tuesday adop-
ted a unanimous resolution, rejec-
ting the Kasturirangan committee
report on the Western Ghats in its
current form, citing severe disrup-
tions to local livelihoods, agricultu-
re and infrastructure in the region. 

The ruling Congress and the Opposi-
tion BJP were unanimous as the legis-
lature passed the resolution at a speci-

CONGRESS & BJP ON SAME PAGE JUDGE-LED PANEL TO CONDUCT GROUND SURVEY

as. The affected areas fall in the dis-
tricts of  Chamarajanagar, Kodagu,
Mysuru, Hassan, Chikkamagaluru,
Dakshina Kannada, Uttara Kannada,
Shivamogga, Udupi and Belagavi. 

Chief  minister DK Shivakumar, rea-
ding out the resolution in the assem-
bly, said while the Western Ghats cons-
tituted an extremely vital region for
the state’s natural resources, biodiver-
sity and ecological balance, blanket
conservation mandates could not co-
me at the cost of  local populations. 

State minister Ramalinga Reddy
announced that the state would cons-
titute a committee headed by a reti-
red judge to conduct a comprehensi-
ve ground-level physical survey. The
panel will assess the report’s actual
impact on local communities and
complete its findings within a year.

Cite severe disruptions

to local livelihoods, agri

and infra in the region

Ghats is vital
for natural
resources, but
conservation
mandates
can’t come at
cost of local
people: DKS

Former judge RC Chavan tende-
red his resignation from the se-
ven-member committee, citing
differences over the panel’s pub-
lic consultation process and
objecting to the involvement of
an official from outside the state.

In his resignation letter submitted on
September 19, he said questionnaires
seeking public views on issues concer-
ning late marriages, marital discord,
infertility and dispute resolution had
already been finalised by the chairper-

son, retired SC judge Ranjana Desai.
He noted that, besides him, two other

members had sought to put forward
their views on the questionnaires be-
ing drafted. However, the chairperson
had already finalised the document.
The former judge wrote, “It was my
misunderstanding that our exercise
was aimed at gathering views of  peo-
ple of  Maharashtra and to generate a
consensus...” According to him, the ex-
ercise appeared to be aimed just at gat-
hering “yes or no” responses.

Our Political Bureau

Mumbai: Maharashtra govern-
ment’s move to prepare a uni-
form civil code (UCC) for the state
has become contentious even be-
fore the draft is ready, with a for-
mer Bombay High Court judge
resigning from the government-
appointed committee tasked
with preparing the framework
for implementing the code.

Maha UCC Panel: Ex-Bombay HC Judge Quits

Election Commission

has done electo-

ral anarchy in

West Bengal in the

name of SIR
ADHIR RANJAN
CHOWDHURY
Senior Congress

Leader

pected to make brief  interventions.
Over the past two days, prepara-

tory meetings were held at the ho-
mes or offices of  the coordinating
ministers. Another round of  shi-
vir is likely to be held next week.

The exercise follows Modi’s recent
interaction with ministers of  state
on policy and governance, as well as

PM to Chair Union Ministers’ Chintan Shivirs
Jatin Takkar

New Delhi: Prime Minister Na-
rendra Modi will chair a series of
chintan shivirs (brainstorming
sessions) of  the Union Council of
Ministers as part of  a mid-term
stocktaking exercise, with the first
two-day session beginning Wed-
nesday to review governance and
set priorities and reforms for the
next phase of  Viksit Bharat 2047.

The council of  ministers has been
divided into several groups, with
the broader themes of  the sessions
including personal efficiency, effec-
tive communication, focused imple-
mentation and ministry functio-
ning and stakeholder engagement.

The first meeting will be held at Se-
va Teerth on Wednesday, beginning
around 4 pm, and followed by a full-
day session on Thursday, with Modi
attending both. Sources said all Ca-
binet ministers, including those
not coordinating the groups, are ex-

a separate review with Union mini-
sters, where feedback was shared
on their engagements, including
their social media presence.

The back-to-back reviews are also
being seen by political observers
as a possible precursor to the
much-discussed Cabinet reshuffle.

The chintan shivirs will draw on

inputs from mini-
stries and depart-
ments, groups of  se-
cretaries, the Cabi-
net Secretariat and
NITI Aayog, cove-
ring reforms, ease of
living, reduction of
compliances and go-
vernance priorities.

The Viksit Bharat
2047 exercise has be-
en underway since
2021, when 10 groups

of  secretaries were constituted to
prepare the long-term vision and
short- and long-term road maps,
backed by extensive stakeholder con-
sultations. Eight presentations and
discussions on different aspects of
the vision have already been held be-
fore the council of  ministers.

The 2021 exercise was held soon
after a major Cabinet reshuffle,
with one session also addressed
by the then Lok Sabha Speaker
and Rajya Sabha Chairman.

Meet to review
governance
and set
priorities and
reforms for
the next phase
of Viksit
Bharat 2047

KOLKATA: BJP’s

Nandigram nomi-

nee Hasirani Rath’s

affidavit stated she is “60+

years” old and that she comp-

leted Class 10 examination in

1965. If Rath were 60 years

old in 2026, her year of birth

would be around 1966, a year

after she said she completed

Class 10. — PTI

Age-Edu Discrepancy
in BJP Nandigram
Nominee’s Affidavit 

MILAN PRADHAN

PM with Shri Vishwaprasanna Teertha Swamiji of Shri Pejavara Adhoksha-

ja Math in Udupi, in New Delhi on Tuesday — PTI
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ruct the sequence of  events
through digital and forensic
investigations, as well as sta-
tements of  students and pro-
fessors, before summoning
those named in the FIR, sour-

Mumbai Crime Branch Scans CCTVs,
to Reconstruct Student’s Final Hours

Our Political Bureau

Mumbai: The Mumbai Cri-
me Branch, which has com-
menced its probe into the de-
ath by suicide of  Sahil Wako-
de (20), a second-year student
of  the Department of  Energy
Science and Engineering at
IIT Bombay, plans to reconst-

IIT B SUICIDE: PROBE FOCUSES ON EXAM, CASTE SLUR ALLEGATIONS

ces in the know told ET.
Sahil’s mobile phone, recove-

red from his hostel room, has
been sent for forensic exami-
nation, while a clone of  the da-
ta on the device has been ta-
ken for investigation. The po-
lice are also examining CCTV
footage to reconstruct the se-
quence of  events, a senior po-
lice officer said. “The forensic
and technical investigation
will ascertain whether the
student had indeed uploaded
the question paper on an AI
platform. It will also ascertain
whether Sahil was subjected
to casteist slurs, as alleged by
his parents, and whether he
discussed this with anyone,

including his family, friends,
teachers or classmates,” the
officer added.

According to sources, CCTV
footage from the examination
hall and hostel is also being
studied. “The Friday exami-
nation was scheduled to end
at 1 pm. In one footage recor-
ded between 12:30 pm and 12:45
pm, just minutes before the
examination was to conclude,
the student can be seen ben-
ding slightly and peering at
something in his pocket. The-
reafter, the professor is seen
questioning him and subse-
quently taking him away
from the other students,” a se-
nior official said.

To take statements

of students, profs

before summoning

those named in FIR

justices Joymalya Bagchi and V
Mohana asked the ECI to exami-
ne whether additional filters we-
re necessary before such notices
reached voters. The bench also
suggested that the poll body sho-
uld allow voters to submit replies
through WhatsApp and email,
besides providing assistance
through booth level officers.

The development took place du-
ring the hearing of  a batch of  ple-
as challenging the Delhi SIR pro-
cess, particularly notices issued
to voters under the category of
'logical discrepancies'.

‘LOGICAL DISCREPANCY’ NOT

DEFINED, EC USED IT FIRST IN 2025

The term ‘logical discre-
pancy’ is not a defined
term in the ECI’s roll rule-
books or protocols. It was
first introduced by the ECI
in Phase 2 of  SIR in 2025 as
an administrative catego-
ry to red-flag voter records
with data inconsistencies
or mathematical/scienti-
fic gaps.
These anomalies could range
from age gaps between parent
and child to number of  child-

ren or siblings, or contradicto-
ry lineage data, and are subjec-
ted to manual verification by
the ECI, officials in the know
have indicated. These came to
the fore most starkly during
the SIR in West Bengal ahead
of  the assembly polls.

The ECI, however, is yet to an-
nounce any clear-cut criteria
for determining ‘logical dis-
crepancies’, which are said to
be mostly flagged through soft-
ware/machine readings, gene-
rating multiple notices to peo-
ple in the process.

Raghav Ohri

New Delhi:The Supreme Court
on Tuesday observed that some
of  the notices issued by the Elec-
tion Commission of  India (ECI)
during its Special Intensive Revi-
sion (SIR) of  electoral rolls in
Delhi appeared to have been issu-
ed “almost mechanically”.

Suggesting an additional layer
of  scrutiny before notices are
sent to voters, a three-member
bench comprising Chief  Justice
of  India (CJI) Surya Kant and

SC Flags ‘Mechanical’ Notices in Delhi SIR 
Suggests allowing voters to respond through WhatsApp and email

AI IMAGE
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Spirit of Coorg

R E S O R T S

Evolve Back Coorg is  nestled in a  tranquil  corner of  Coorg ,  surrounded by a sprawling 1,500- acre co�ee and spice plantat ion.

Our spacious vi l las ,  each with a heated private pool ,  embody the grace and elegance of  tradit ional  design and o�er the last  word in luxurious seclusion.

C O O RG H A M P I K A B I N I B O T S W A N A



convenience, service, experiences
and an environment that comple-
ments their aspirations and every-
day routines,” said Tony.

For developers, this also repre-
sents a shift in the way residential
communities are being conceptua-
lised. The focus is increasingly mo-
ving towards creating integrated li-
ving environments where residen-
tial, hospitality, leisure and social
experiences come together.

“The projects based on the the-
me of  hospitality are witnessing

a surge in popularity in Bengalu-
ru owing to the developing busi-
ness environment, strong presen-
ce of  IT/technology and increa-
sed demand for quality experien-
ce. The combination of  the
sectors like hospitality, commer-
cial and mixed use development
creates new avenues for the deve-
lopers and investors. There is
high demand for developments
that offer a combination of  ho-
tels, serviced apartments, shop-
ping and dining,” said Raghu-
nath Reddy Bhattagiri, co-foun-
der & MD Triguna Projects.

Developers Want to Offer
You a Resort-like Living

Faizan Haidar

New Delhi: Hospitality-led real es-
tate developments are gaining trac-
tion near metro cities with buyers
looking for resort like lifestyle in se-
cond-home. Developers are coming
up with sale-and-leaseback invest-
ment model in places like Jaipur,
Lonavala, Kasauli, Coorg where a
portion of  resort is sold to individu-
al buyers who can come and stay
and give it on lease also.

“Buyers are looking for an eleva-
ted lifestyle, world-class design and
services backed by a trusted brand.
The runaway success of  recent
launches across Mumbai, Guru-
gram and Delhi prove that buyers
will readily pay a premium for ex-
ceptional experiences and not just
physical square footage,” said Ash-
win Chadha, CEO, India Sotheby
International Realty.

It’s co-sponsored fund, ASK Cura-
ted Luxury Assets Fund-I, recently
invested in the Taj Mount Kusur Re-
sort & Villas in Lonavala, develo-
ped by Amavi in partnership with
Indian Hotels Company (IHCL).

“The way people choose their
homes is evolving. Increasingly,
homebuying decisions are being
shaped by lifestyle choices and by
the kind of  environment people
want to live in. This shift is crea-
ting greater relevance for hospi-
tality within residential real esta-
te,” said Vishal Vincent Tony, MD,
Aratt Developers.

Aratt is executing multiple resort
led project around Bengaluru.

“Buyers are looking for more than
just amenities; they are seeking

Poor Signal
1.4% 
YoY fall in 
smartphone 
business 
revenue

`81,472 cr 
Smartphone 
business 
revenue  
in FY26

`1,599 cr 
Telecom network 
business revenue 
in FY26

10% 
Fall in 
export 
sales YoY

12.8% Fall in 
telecom network 
biz revenue 
declined YoY

3% Rise in 
cost of materials 
consumed 
on year

`74,513 cr 
Materials consumed 
during FY26

calendar 2025 from 16% in 2024. Vi-
vo led the market in both years.
Samsung, however, narrowed the
gap with Vivo this year, with the
difference in volume share shrin-
king from 3.7 percentage points in
June 2025 to just 0.2 percentage po-
ints in June 2026, according to the
latest Counterpoint data.

Samsung India said in the RoC fi-
ling that considering the rapidly
changing industry scenario and
need for further strengthening the
business operations of  the compa-
ny, the directors did not recom-
mend any dividend in FY26.

Retained earnings stood at
`̀49,430 crore in FY26, against
`̀42,199 crore a year earlier. An
email sent to Samsung India re-
mained unanswered till Tuesday
press time. ET reported Samsung
India has begun cutting jobs in
batches as sales and margins have
come under pressure in its
smartphone business following a
more-than-doubling of  chip pri-
ces over the past 9-10 months.

Weak Core Show
Takes a Big Toll on
Samsung India Net

Writankar Mukherjee

Kolkata: Samsung India’s net
profit plunged 36% year-on-year
(yoy) to `̀7,228 crore in FY26, tho-
ugh revenue from operations rose
a marginal 1.2% to `̀1,12,527 crore,
with its core smartphone busi-
ness, exports, and margins co-
ming under pressure, the Korean
electronics major’s latest regula-
tory filings with the registrar of
companies (RoC) showed.

The country’s largest consumer
electronics company did not give
any specific reason for the decline
in profitability or slow revenue
growth in its directors’ report fi-
led with the RoC and accessed
through business intelligence
platform Tofler.

However, the filings show that
profitability in Samsung India’s
smartphone and home appliance
businesses was impacted during
the year, alongside a decline in
smartphone sales and exports.

Samsung’s bread-and-butter
smartphone business reported a
1.4% decline in revenue to `̀81,472
crore in FY26 from ̀̀ 82,595 crore a
year earlier. Revenue from its tele-
com network business fell 12.8% to
`̀1,599 crore, while export sales de-
clined 10% to `̀41,219 crore.
Amongst other operating revenu-
es, Samsung India’s production
linked incentive income halved y-
o-y to ̀̀ 1,200 crore in FY26.

Analysts attributed the pressure
on profits partly to the deprecia-
tion of  the rupee and a sharp in-
crease in memory chip prices sin-
ce October that increased cost
pressure, while the decline in
smartphone sales also weighed on
the company’s overall performan-
ce. Samsung India’s cost of  mate-
rials consumed rose 3% to `̀74,513
crore in FY26, pushing up its ove-
rall expenses, the filing revealed.

Samsung has been facing moun-
ting pressure in its smartphone
business as memory prices have
surged and competition in the In-
dian market has intensified.

Data from market tracker Coun-
terpoint Research showed Sam-
sung’s volume share in India’s
smartphone market fell to 15% in

MARGIN PRESSURE Profit falls 36%, revenues stay

flat; weak rupee and chip prices weigh: Analysts 
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linear TV streaming, offering more
than 200 live television channels,
29+ OTT platforms and free content
through an app on connected devi-
ces. DTH operators Tata Play and
Sun Direct, along with cable TV
provider GTPL Hathway, are also
testing similar services.

The shift comes as pay TV faces
competition from premium OTT
platforms at the higher end and DD
Free Dish at the lower end of  the
market. Connected TV now reaches
an estimated 62-65 million house-
holds and 207 million viewers,
according to WPP Media, The Trade
Desk and Ormax Media. Its audien-
ce has tripled since 2022.

The pressure on traditional dis-
tribution is reflected in subscription
trends. Linear pay TV lost around 11
million subscriptions in 2025, while

TV Distributors Switch to Apps to Keep the Show Going

Javed Farooqui

Mumbai: India’s traditional tele-
vision distribution industry is
pivoting towards app-based delive-
ry as changing consumer behavio-
ur, rising connected TV adoption
and declining pay-TV subscrip-
tions force operators to rethink
how they reach households and
manage distribution costs.

ET had reported in February that
several television distribution
companies were exploring connec-
ted TV as an extension of  their
existing linear channel offerings, as
traditional cable TV and direct-to-
home (DTH) businesses faced
shrinking subscriber bases, decli-
ning revenues and mounting losses.

Dish TV-owned Vzy has launched

free TV added 4.5 million and con-
nected TV gained approximately 10
million, according to FICCI-EY.

For distributors, app-based delive-
ry offers an opportunity to reduce
dependence on set-top boxes and
associated customer service in-
frastructure, reach urban consu-
mers and combine live television
with streaming content. Executives

said shifting linear TV distribution
to apps could significantly reduce
capital expenditure, particularly by
reducing the need for set-top boxes
and related infrastructure.

Distributors said Trai-mandated
tariff  regulations would apply to
linear channels delivered through
connected TV apps, as the content
remains the same even though the

layer to improve content access.
“Delivering TV channels through

an app on connected TVs (CTVs)
will allow us to offer HD-quality
content seamlessly while helping
stem the decline in our pay-TV
subscriber base by reaching urban
customers,” he added.

Broadcasters, meanwhile, see
app-based distribution as an oppor-
tunity to expand their reach as
audiences move between screens
and viewing formats. “As Indian
households embrace connected TV,
the appetite for high-quality broad-
cast programming remains as
strong as ever. With more access
points today, audiences no longer
want to be constrained by a single
screen,” Kevin Vaz, CEO, Entertain-
ment, JioStar, said. Gaurav Baner-
jee, MD, Sony Pictures Networks
India, said audiences increasingly
move between linear television and
streaming depending on the con-
tent, screen and viewing occasion. 

delivery platform changes.
“Technology is changing rapidly,

and the linear TV industry must
adapt to evolving consumer be-
haviour and technological innova-
tions. We have to go where the
consumer is,” a senior executive at a
leading cable TV company said.

“Content remains paramount,
while the delivery pipe—whether
cable, DTH or broadband—can
vary. This transition will also help
preserve the primacy of  television
as a screen and allow us to recon-
nect with urban consumers who
have moved away from traditional
TV services towards streaming
platforms.” Dish TV CEO Manoj
Dobhal said Vzy would help redu-
ce capital expenditure by delive-
ring linear channels without
set-top boxes and associated custo-
mer service infrastructure. The
platform brings live television,
OTT services and free content
together, while adding a discovery

62–65 million households
Estimated connected-TV reach in India

207 million 

viewers

Estimated 

connected-TV 

audience 

nationwide

3 times
Connected-

TV audience 

growth 

since 

2022

11 million
Linear pay-TV 

subscriptions 

lost in 

2025

4.5 million
Free-TV 

subscriptions 

added during 

2025

Source: FICCI-EY

10 million users
Connected-TV 

subscriptions gained 

during 2025

Screen Time
Rising CTV adoption and falling pay-TV user

base force operators to rethink reach, costs 
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The race for the

corner office at

a large private-

sector bank is

making more

than a few

people on the

executive floors nervous. Two

names have made their way to

the regulator, with an outsider

widely seen as having the edge.

But not everyone inside is

cheering. A section of the old

guard is nervous that a new

boss from outside may begin

with that time-honoured bank-

ing ritual: a “kitchen-sink”

clean-up, clearing the decks to

start with a clean slate. Adding

to the unease is talk that the

outsider, should he land the job,

may arrive with trusted hands

from his current institution.

Corridor chatter has already

moved from who gets the top

job to who might head for the

door if he does.

Top-level Scare

Long-serving

employees

hoping to

quietly ride into

retirement at a

global financial

institution may

have run into an unexpected

hurdle. We hear the Indian-

origin chief has introduced an

annual assessment of sorts for

employees in certain teams,

with those who don’t make the

grade potentially being shown

the door. The exercise is being

seen internally as an attempt to

shake off complacency—and, as

one uncharitable description

has it, “get rid of the dinosaurs.”

Not surprisingly, the old hands

aren’t amused. Many lament

that staying relevant in the age

of AI is challenging enough

without having to sit for an

annual survival test. Word is the

chief wants to inject some

“young blood” into the in-

stitution before he himself

retires in a few years.

Talent Test

Smaller stakes are held by high
net-worth individuals (HNIs) and
family offices with whom the com-
pany’s unlisted shares were placed
through a distributor.

“Japan’s Kirin Holdings, which
holds 20.1% stake in B9 Beverages,
has engaged EY for the process of
its stake sale,” said the executive
cited above. “While Kirin, which
first invested in B9 Beverages in
2021, came aboard with a long-term
investment plan, it is now looking
to exit the craft beer maker, which

is also a synergistic move as part of
its global strategy.”

Offers for settlements have also
been made to some of  the financial
creditors such as Trifecta Capital,
IDFC First Bank and Kirin Hol-
dings, the executive said.

“These offers are all subject to an
agreement being reached on valua-
tion,” a second person said. “The
company has liabilities of  `̀1,000-
`̀1,500 crore and operations have
been at a standstill for a year now.
In this scenario, the value of  the

Move comes amid plans to recapitalise troubled co; settlement offers also made to some creditors

Stake Breakup

Peak XV Partners

14.6%*

Jain exited 

after prolonged 

disputes, unpaid 

salaries, and debt

Brand value, esti-

mated at `300 cr, 
remains key 

benchmark

B9 
Beverages

reportedly carries 
liabilities between

`1,000-
1,500 cr

Kirin Holdings

20.1%

Ankur Jain 
and family

17.8%(taken 

over by Anicut 

Capital after 

Jain’s 

exit)

So� na

6.4%*

Kirin + Peak 
XV + So� na

41.1%*

A Lifeline

Note: HNIs and family of� ces hold 
some stake too;  *Approximately

Ratna Bhushan & Mohit Bhalla

New Delhi: The newly reconstitu-
ted board of  B9 Beverages led by
Anicut Capital has offered to acqu-
ire the stakes of  key investors Ja-
pan’s Kirin Holdings, Peak XV
Partners and Belgium’s Sofina
amid efforts to recapitalise the fi-
nancially-beleaguered company
and raise fresh funds, said people
aware of  the matter.

B9 Beverages is the maker of  craft
beer brand Bira 91.

Incoming investors want the exis-
ting backers unwilling to join the
revival efforts to exit before any
fresh capital is infused, they said.

“One of  the preconditions for any
new investor, including family offi-
ces or PE firms, is that existing in-
vestors have to exit,” one of  the ex-
ecutives said.

Kirin, Peak XV and Sofina hold a
combined about 41.1% stake. Bira
91 founder Ankur Jain and his fa-
mily’s stake of  17.8% was taken
over by the company’s largest len-
der Anicut Capital, following Ja-
in’s exit this July after a two-year-
long dispute, amid unpaid salaries
and accumulated debt.

B9 Beverages’ New Board Offers
to Buy Out its Existing Investors

brand which is pegged at around
`̀300 crore is the only benchmark
available.”

Financial creditors will also have
to take big loan write-offs, with re-
covery expectations of  only about
a fifth of  their total lending to the
company. “A revival plan will requ-
ire everyone to come on board,”
another person said. “The fact that
the board of  directors is being hel-
med by the company’s biggest len-
der should give confidence to other
stakeholders.”

Founder Jain and his family gave
up their board positions on 22 July
in lieu of  being relieved of  all per-
sonal liabilities towards the com-
pany. Their shares were kept as se-
curity for loans provided by Anicut
Capital to B9 Beverages.

The company has also made sett-
lement offers to some of  the large
vendors, said people in the know.

“About 60 large vendors have also
been asked to settle their dues and
continue servicing the company,”
one of  the persons said.

Anicut Capital, Kirin, Peak XV
and Sofina declined comment to
email queries. Trifecta Capital and
IDFC First Bank didn’t respond to
ET’s queries.

become “the new normal.” Pas-
senger vehicle industry sales
grew over 15% y-o-y between Sep-
tember 2025 and March 2026, acce-
lerating to more than 29% in the
subsequent five months, Garg sa-
id. Indian auto retail has registe-
red over 30 million vehicles, gro-
wing nearly 20% year-on-year,
against under 5% in the compa-
rable year before the reform, Fe-
deration of  Automobile Dealers
Associations data showed.

FADA president Sai Giridhar
said two-wheeler sales have hit le-
vels last seen in 2018, alternative-
fuel vehicles have overtaken pet-
rol models in the passenger seg-
ment for the first time, and rural
markets are now outpacing ur-
ban ones. Improved affordability,
he said, “did not merely pull de-

mand forward; it widened the
market itself.”

The impact has extended well be-
yond passenger vehicles. Anish
Shah, Group CEO & MD, Mahind-
ra Group, said SUV sales have
grown 17% since the rationalisa-
tion, while light commercial ve-
hicles and tractors have risen
20%. He added that the reform
has lifted disbursements at Ma-
hindra Finance and boosted dis-
cretionary spending across the
group’s hospitality, real estate
and logistics businesses.

“GST 2.0 demonstrates how
structural reforms, when combi-
ned with strong consumer de-
mand and business investment,
can create a virtuous cycle of  af-
fordability, consumption, invest-
ment and growth,” Shah said.

Auto Retail Sales Rise 20% as
GST Cut Boosts Affordability

Two-wheeler 
sales have hit 
levels last seen 
in 2018, says 
FADA prez

Fast & Furious
36% Maruti Suzuki 
passenger vehicle 
sales growth during 
April-Aug

96% 
Growth in 
Maruti’s 
entry-level 
vehicle 
segment

17% Mahindra 
SUV sales 
growth after tax 
rationalisation

Cos sell 30 m units in 11 months as tax reforms also draw first-time buyers

Our Bureau

New Delhi: Automobile sales in
India climbed 20% to 30 million
units in the 11 months since the go-
vernment cut goods and services
tax (GST) last September.

The move boosted affordability
across categories as automakers
dropped prices in line with the re-
duced tax rates, helping draw
first-time buyers to showrooms in
both urban and rural markets, sa-
id industry executives.

At Maruti Suzuki, passenger ve-
hicle sales surged nearly 36%
from a year earlier in the April-
August period, with the entry-le-
vel segment expanding more than
96%. “This demonstrates the po-
wer of  the Indian consumer and
the importance of  affordability,”
said Hisashi Takeuchi, managing
director & CEO, Maruti Suzuki,
adding that the company is accele-
rating capex plans, with a “multi-
plier effect across the economy”
expected to follow.

Hyundai Motor India echoed the
trend. “The GST 2.0 reforms have
been a significant catalyst for the
Indian automotive industry,” said
Tarun Garg, MD & CEO, HMIL,
noting that monthly wholesale vo-
lumes of  over 400,000 units have

by state EV policies in Maharash-
tra and Haryana, sector-specific
deployments in cement and steel,
and rising diesel and CNG prices.

Jindal was speaking to repor-
ters on Monday ahead of  the
launch of  its AMPSTAR brand
of  e-CVs on Tuesday.

JSW will be aiming to disrupt the
domestic CV
market that
continues to
be domina-
ted by a
handful of
manufactu-
rers led by
Tata Motors.
Tata toget-
her with Ma-

hindra & Mahindra and Ashok
Leyland accounted for more than
78% of  CV retail sales in August,
with market shares of  33.4%,
26.4% and 18.3%, respectively, ac-
cording to FADA data.

Electric CVs accounted for 5.2%
of  August retail sales, up from
2.1% a year earlier, pointing to a

growing market for new entrants.
Asked about the scale of  the 100k-

unit ambition, Jindal said the gro-
up wants to become one of  the lar-
gest CV makers domestically. “On-
ce we as JSW Group get into that
area, then we would also want to be
one of  the largest players, large in
the top 2 or 3 players,” he said. “It is
a very crowded market. It is not an
easy market, that also we know.”

He said the manufacturing plant
is an entry strategy and that it can
expand capacity rapidly. “Given
the group strength and this new
technology that we are bringing
in, we believe that we can really
ramp up the capacity very quick-
ly.” The company has invested
`̀2,500 crore in a 90-acre EV manu-
facturing facility at Chhatrapati
Sambhajinagar, Maharashtra,
with annual capacity for 15,000 bu-
ses and trucks. AMPSTAR will ini-
tially offer a 55-tonne electric trac-
tor-trailer and eventually expand
into tippers and fixed-body dum-
pers. The bus range will span 7-
metre to 18-metre vehicles.

JSW Greentech Gears Up to Take
on Top Players in Electric-CV Mkt

Our Bureau

Mumbai: JSW Group has set an
ambitious goal of  selling 100,000
electric trucks and buses annually
by 2030, and rank among the top
three commercial vehicle makers
in the country.

Chairman Sajjan Jindal said
JSW Greentech, the group’s new
electric commercial vehicle arm,
will initially focus on the heavy ve-
hicle segment where electric adop-
tion is starting to pick up.

Electric truck sales in the N3 ca-
tegory with 12-55 tonne gross vehi-
cle weight rose from about 850
units in FY26 to around 1,300 in the
first five months of  FY27, helped

Aims to rank among first

3 with sales of 100k

trucks & buses by 2030,

says group chairman

Ozempic Maker
Novo Nordisk
Sets Sights on
Hair-Loss Mkt 

Bloomberg

Novo Nordisk is eyeing the hair-
loss market as the maker of
Ozempic seeks to expand its di-
rect-to-consumer pharmaceuti-
cal business.

The condition is part of  a list
of  areas, including addiction
and menopause, where Novo se-
es potential overlap with either
its core scientific expertise or
the skills it’s recently built in
selling prescription drugs di-
rectly to consumers.

Some of  the science being pur-
sued now for treatment of  hair
loss is rooted in endocrinology,
the branch of  medicine focused

on hormones, a fi-
eld where Novo
has a long history,
chief  scientific of-
ficer Martin
Lange said in a
Bloomberg round-
table on Tuesday.

“We could levera-
ge our scientific
knowledge potenti-
ally moving into
that space,” Lange
said. “It’s not ne-
cessarily what

we’ll pursue first, but that would
be a clear possibility.”

Novo lost its lead in the booming
obesity market to Eli Lilly and
wants to find more uses for its
GLP-1 drugs, as well as growth
areas for diversification, as the
blockbusters Ozempic and Wego-
vy face patent expiry in the US
and Europe towards the begin-
ning of  the next decade. The com-
pany’s shares slumped this week
in response to the lack of  concrete
details in the turnaround plan
presented at an investor meeting.

“Confidence is gone, as shown
yesterday by the reaction, and it
takes time and hard work to build
that back,” chief  executive officer
Mike Doustdar said at roundtable.

The drugmaker wants to pursue
areas where its expertise in selling
directly to consumers — as it in-
creasingly does with weight-loss
drugs — would give it an opportu-
nity “to win,” Doustdar said.

The company is also seeking
new potential treatments for he-
art disease, liver and blood disor-
ders and has said it will look at
both bolt-on deals and push for-
ward its internal drug pipeline
more quickly.

Novo’s move into hair loss could
take time. The condition isn’t on a
list of  eight illnesses where Lange
anticipates to move new treat-
ments into mid-stage trials by late
this year or early next year.

GROWTH PRESCRIPTION

Co is also
seeking new
potential
treatments
for heart
disease, liver
and blood
disorders

� Puravankara Buys
Land in Greater Noida 

NEW DELHI Bengaluru

headquartered Pura-

vankara has acquired a

13.44-acre land parcel in

Greater Noida for ̀̀ 340 crore, marking

it’s entry to the NCR real estate mar-

ket. The parcel has a saleable poten-

tial of 4.57 million sq. ft. and an

estimated Gross Development Value

(GDV) of approximately ̀̀ 5,200 crore.

The land has been acquired by Pru-

dential Housing and Infrastructure

Development, a subsidiary of the firm

in DMIC integrated township, Greater

Noida, through an e-auction conduct-

ed by DMIC Integrated Industrial

Township Greater Noida . “NCR is one

of India’s largest and most dynamic

real estate markets, and we have been

deliberate in identifying the right

opportunity to establish our presence

here,” said Ashish Puravankara, MD,

Puravankara. Faizan Haidar

� Brookfield REIT to
Acquire Office in Powai

MUMBAI Brookfield India

Real Estate Trust entity

Kairos Properties has

agreed to acquire office

condominium units across two floors

in a commercial tower in Powai

suburb of Mumbai for ̀̀ 75.2 crore.

The property is situated at Hiranan-

dani Gardens, forming a part of the

larger downtown Powai township.

Following the acquisition, Kairos’

ownership in Delphi building, com-

prising wings A, B and C, will increase

from 80% to 86% on a gross leased

area basis. International property

consultant JLL India acted as trans-

action advisor. Our Bureau

� L’Oréal India Gets CCI
Nod for Onesto Buyout

NEW DELHI Fair trade

regulator, Competition

Commission of India (CCI),

on Tuesday approved

cosmetics major L’Oréal India’s

proposal to acquire beauty and

personal care company Onesto Labs.

“The proposed combination pertains

to the acquisition of 100% sharehold-

ing in Onesto Labs (target) by L’Oréal

India (acquirer),” the CCI said in a

release. L’Oréal India, a wholly owned

subsidiary of L’Oréal SA, has been

operating since 1994. L’Oréal India

operates 26 brands, such as L’Oréal

Paris, Garnier, Maybelline New York,

and NYX Professional Makeup, which

are mass-market products. 

In a Nutshell 

ELEVATED LIFESTYLES

Focus is on
creating
living spaces

where residential,
leisure and social ex-
periences co-exist 

SECOND H0MES NEAR METROS



Yesterday’s Answers:

Crossword 9711

ACROSS

6  Reduce income with noted guitarist 
on holiday? (4,3,4,3)

9  Advertising supported by leaders of 
these outfits quickly (6)

10  Marine creature fit to swim in short 
time (8)

11  One making top rugs? (8)
13  Protection for an observer? 
 (6)
15  Information supplied by old 
 writer in natural set of 
 instructions? (6)

17  Series in southern Hertfordshire 
town (6)

19  Had a desire with current 
 cast? (6)
20  Averse to reportedly certain 
 description of some banking? (8)
22  Confine varied art in place before 

November (8)
24  Retired friend into drink that’s 

sumptuous (4-2)
26  Long-standing sailor among lots 

shielded at sea (3-11)

DOWN

1  Engineer spotting trials for 
thing to begin races? (8,6)

2  Hide complexion (4)
3  Couple in animal sanctuary 

busy with paid activity? (2,4)
4  Jet Canada largely manufac-

tured is nearby (8)
5  Stingy type following com-

plaint (4)
7  Exertion from two females in 

rote possibly (6)
8  Areas designed for hauls? 

(7,7)
12  Part of common theme in May, 

say (5)
14  Correct hospital for woman (5)
16  Ponder poor diet consumed 

by partner (8)
18  Mix with number retained by 

Henry and Bob unexpectedly 
(6)

21  Old-timer past it is therefore 
upset in odd parts of film (6)

23  Last word said in game, name-
ly (4)

25  Companion entering part of 
hospital in pain (4)

1 2 3 4 5

6 7 8

9 10

11 12 13 14

15 16 17

18

20 2119

22

26

23 24 25

©The Daily Mail

SOLUTION TO No. 9710:

ACROSS: 1 Bloody-minded. 
8 Trotted. 9 Rickets. 11 Benefac-
tor. 12 Fido.14 One-to-one. 
16 Fright. 17 Gag. 19 Nimbus. 
21 Take down. 24 Earn.
25 Developers. 27 Swindle. 
28 Indiana.29 Willing horse.
DOWN: 1 Brownie. 2 Out of 
focus. 3 Deducing. 4 Mormon. 
5 Neck. 6 Evening.7 Stubborn-
ness. 10 Shooting star. 
13 Freeloader. 15 Eat. 18 Game 
fish. 20 Martini. 22 Operate. 
23 Resewn. 26 Idol.
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Companies: Pursuit of Profit

which are not yet completed. Exten-
sion of  the clearance beyond 20 years is
subject to a central or state-level expert
appraisal committee examining the
adequacy of  the safeguards as per the
existing approval and incorporating
any additional measures to the envi-
ronmental management plan if  requi-
red, Rajat Agarwal, joint secretary at
the Ministry of  Environment, Forest
and Climate Change, wrote in the Sep-
tember 21 gazette notification.

“Further, in deserving cases, where
the project has been unable to be opera-
tionalised within this extended pe-
riod, the expert appraisal committee
or state-level expert appraisal commit-
tee may examine the project and re-
commend the extension of  environ-

mental clearances for a further period
of  five years, if  deemed appropria-
te…,” the notification said. This too is
subject to a committee examining the
existing safeguards and adding new
measures if  required.

Until now, only one year of  extension
was allowed to the initial 10 years. The
decision follows requests from stake-
holders citing the long gestation natu-
re and phased development characte-
ristic of  such projects due to issues of-
ten beyond their control.

“Across the project life cycle, several
non-major ports are either under de-
velopment or involved in various sta-
ges of  litigation. It has been observed
that, by the time these issues are resol-
ved, the validity of  clearances, parti-

cularly the environmental clearance,
tends to expire or approach expiry,”
Karnataka Maritime Board chief  ex-
ecutive officer HC Balachandra said.
“Extending the validity period will
provide greater certainty to stakehol-
ders, particularly non-major ports
and state governments, in underta-
king projects such as those envisaged
in Keni, Karwar, Manki and Kunda-
pur. It will also enhance the confidence
of  port developers in the environmen-
tal clearance framework and facilitate
smoother project implementation,”
he said.

Once the validity expires, the pro-
cess of  securing a fresh environmen-
tal clearance typically takes at least
three years and requires a shoreline
study and public hearing.

The longer validity of  green clearan-
ce would greatly benefit projects by re-
ducing redundancy in the application
and study processes, thereby expedi-
ting project timelines, said Sameep Ja-
in, founder of  a transaction advisory
firm Black Brix.

“Given the long gestation and phased
nature of  port development, the exten-
ded validity of  environmental clea-
rance will build confidence in develo-
pers, investors, and financing agenci-
es, particularly for large-scale projects
requiring significant upfront capital
and long-term investment commit-
ments,” Jain said.

P Manoj

Mumbai: The government has exten-
ded the validity period of  environmen-
tal clearance granted to port, harbour,
breakwater and dredging projects to 20
years from the existing 10 years, with a
provision for two further extensions
of  five years each subject to complian-
ce with certain safeguards.

The move is seen as a major reform
for the port sector as the government
aims to raise port capacity to 10,000
million metric tonnes per annum by
2047 from the existing 2,762 MMTPA.

“The port sector and business stake-
holders will greatly benefit from the
extended validity period for long-term
business perspectives,” said M Anga-
muthu, chairperson of  Mumbai Port
Authority, one of  the dozen ports ow-
ned by the central government. “This
reform will facilitate large invest-
ments from local and global port opera-
tors,” he added.

The longer validity of  environmental
clearances for ports, harbours, break-
waters and dredging was notified in
the gazette on Monday through an
amendment to the notification issued
on September 14, 2006, under the Envi-
ronment (Protection) Act, 1986.

The rule change applies to future pro-
jects as well as those where the green
clearance validity is still active and

Govt Extends Green Clearance Validity
Period of Ports & Harbours to 20 Years

The Centre 
has dou-

bled clearance 
validity from 10 
years to 20 years

Port projects 

can now seek 

two additional 

� ve-year 

extensions

Longer 

validity is 

expected to 

reduce regulatory 

uncertainty for 

developers

Projects delayed by 

litigation are expected to 

bene� t from the change

Fresh environmental 

clearances can take at 

least three years to secure

Tidal Shift

Move aimed at easing project execution & supporting India’s 10,000 MMTPA capacity target by 2047

ating starting an airline as a natural
extension of  the group’s existing avia-
tion ecosystem.

Government officials told ET that re-
moving the clause will be categorised as
arestrictive benefit given to a particular
company and will be under scrutiny.
The clause was part of  the 2006 agree-
ment during the privatisation of  Delhi
and Mumbai airports. Any amendment
will need Union cabinet approval.

The officials said while it is encoura-
ging that a cash-rich group wants to
start an airline, cross ownership of  airli-
ne and airports may become detrimen-
tal to customers in the long run.

“While we talk of  airline duopoly, air-
ports are a natural monopoly as they are
the single gateway in a city,” said a se-
nior government official. “Hence, allo-
wing a company which owns one of  the
largest airports in the country to start
an airline has to be cautiously weig-
hed.” Incumbent airlines have opposed
any rule relaxation for Adani.

Rahul Bhatia, cofounder and mana-
ging director at InterGlobe Aviation,
operator of  the country’s largest airline
IndiGo, said Thursday any move allo-
wing cross-ownership would “reflect a
massive conflict of  interest, and over a
period of  time, it would actually be aga-
inst the interest of  consumers.”

In 2019, the government declined app-
roval for a `̀8,000 crore investment by
the Tata Group in GMR Airports
which at the time operated both the
Delhi and Hyderabad airports after so-
licitor general Tushar Mehta opposed
the move.

Separately, Naidu said Ude Desh ka
Aam Nagrik (UDAN), the scheme
which subsidises airlines operating on
unprofitable remote routes, will cata-
lyse entrepreneurs to start regional
carriers.

“We want at least five airlines to ope-
rate with 100 planes each,” he said. 

“There should be airlines which ope-
rate in specific regional geographies
like someone should think of  an airli-
ne which connects the Northeast.”

First launched in 2017, the ambitious
Udan scheme was aimed at fuelling a
nationwide expansion of  air travel in
one of  the world’s fastest-growing av-
iation markets. Under the scheme, the
government caps airfares and in lieu,
offers incentives, including subsidies,
to attract airlines to less-traversed rou-
tes. The second phase of  the scheme
boosted outlay sixfold to ̀̀ 28,840 crore.

Adanis’ Proposal to Start Airline
Under Deliberation, Says Naidu

Our Bureau

New Delhi: The Centre will cautiously
weigh Adani Group’s proposal for star-
ting an airline despite its endeavour to
break the dominance of  IndiGo and Air
India in the domestic market, civil avia-
tion minister Ram Mohan Naidu said
Tuesday. The government is wary abo-
ut the conflict of  interest Adani’s entry
into the aviation business may cause in
terms of  cross ownership of  airlines
and airports, said Naidu, responding to
a query from ET.

“When an airport operator wants to
operate an airline, we also have to ex-
amine the potential disadvantages,” he
said. “We need to create a system that
addresses those concerns. There are se-
veral advantages, but the matter is un-
der deliberation.” The minister was spe-
aking on the sidelines of  an event where
he underscored that India needs more
airlines, especially regional carriers.

This June, the Adani Group, which
owns 74% of  the Mumbai airport, wro-
te to the government seeking removal
of  a clause that restricts the operator
of  Delhi and Mumbai airports from
holding more than 10% stake in any
scheduled domestic airline. Adani also
runs the airports in Navi Mumbai, Ah-
medabad, Lucknow, Mangaluru, Jai-
pur, Guwahati and Thiruvananthapu-
ram.

Adani Airports chief  executive Arun
Bansal said in a letter dated June 4 that
Adani Defence & Aerospace was evalu-

Flags cross-ownership

concerns despite push

for more carriers

Mavenir, Neysa to Offer AI Infra Stack
Our Bureau

Mumbai: Telecom software company Ma-
venir has partnered with Indian AI cloud
provider Neysa to offer an AI infrastructu-
re stack to enterprises, telecom operators
and neocloud providers.

The two companies will integrate their plat-
forms to combine GPU capacity, AI model or-
chestration, security, policy controls, usage
tracking and token-level billing.

For neocloud providers, the offering will al-
low them to turn GPU capacity into ready-to-
sell AI services without building their own AI
platform, the companies said. For telecom
operators, it will provide a GPU-backed option
to host AI models, run agents and monetise to-
ken consumption alongside infrastructure
they already own.

Mavenir will also develop and scale its own
AI products on Neysa’s infrastructure in
areas such as security, voice AI and network
operations. 

Trai Mandates
Voice, SMS-only
Affordable Plans

Our Bureau

Mumbai: The Telecom Regulatory Authority of  In-
dia (Trai) has mandated telecom operators to offer
affordable tariff  plans for consumers seeking voice
and SMS services without bundled data, despite op-
position from operators. 

The regulator on Monday released the Telecom
Consumer Protection (Thirteenth Amendment) Re-
gulations, 2026. Under the new rules, operators will
have to offer special tariff  vouchers (STVs) for voice
and SMS with validity periods corresponding to
each 30-day period and periods shorter than 30 days.

They will also have to offer a voice-
and-SMS STV that can be renewed
on the same date every month. In ad-
dition, operators will have to offer at
least one such STV with a validity
longer than these periods. 

The decision follows opposition
from Reliance Jio, Bharti Airtel and
Vodafone Idea during the consulta-
tion process. The operators argued
that mandatory voice-and-SMS-on-
ly plans would be counterproducti-
ve. Jio argued that standalone voice
plans were technically incompatib-

le with modern 4G and 5G networks, which are built
on internet protocol networks where voice operates
as an application over the underlying data network. 

It also warned that cheap, short-validity voice
plans could lower the cost barrier for scammers and
increase unsolicited commercial com-
munica- tions and fraud.

Vodafo- ne Idea warned that
remo- ving data from plans
could ex- pose users to unex-
pected char-
ges. Backgro-
und data con-
sumption for ac-
tivities such as
software updates
and OTP verifica-
tion could trigger
pay-as-you-go
charges and result in
bill shocks.

sory said.
“Antibiotics should not be used

for self-medication or for condi-
tions where they are not clinically
indicated, including most un-
complicated viral infections,” it
said. Patients have also been ad-

vised to take prescri-
bed antibiotics
strictly as directed
and not share them
with others or use

leftover medicines.
Those with pre-existing kidney

disease or other risk factors for
renal impairment have been as-
ked to inform their healthcare
professionals before using NSA-
IDs. The advisory gains signifi-

cance amid a steady rise in anti-
biotics sales. According to phar-
ma research firm PharmaTrac,
India’s antibiotics market grew at
a 5% compound annual growth
rate (CAGR) to ̀̀ 28,513 crore in Au-

gust 2026 from ̀̀ 23,045 crore in Au-
gust 2022.

The drug regulator has advised
people to seek medical advice if
pain, fever or other symptoms
persist or recur rather than repe-

atedly using painkillers or anti-
biotics on their own. It advised
doctors to prescribe NSAIDs and
antibiotics only when clinically
indicated, after considering the
patient’s clinical condition.

Drug Regulator Warns Against Misuse of Antibiotics 
Teena Thacker

New Delhi: India’s drug regula-
tor has cautioned the public aga-
inst the indiscriminate, repeated
or prolonged use of  painkillers
and antibiotics, highlighting the
risk of  avoidable renal complica-
tions and chronic kidney disease
associated with inappropriate
use. In an advisory, the regulator
specifically said nonsteroidal an-
ti-inflammatory drugs (NSAIDs)
and antibiotics should be consu-
med at the appropriate dose and
for the appropriate duration, un-
der the supervision of  a registe-
red medical practitioner, the advi-

FLAGS RENAL COMPLICATION RISKS & CHRONIC KIDNEY DISEASE 

Smartphone
Screen Guards
Brought Under
Quality Norms

Subhrojit Mallick

New Delhi: The government has
brought smartphone screen protec-
tors under mandatory quality gui-
delines issued by the Bureau of  In-
dian Standards to curb widespread
sales of  sub-standard products,
mostly imported into the country.

The Ministry of  Electronics and
Information Technology through a
gazette notification dated Septem-
ber 21 amended the Electronics and
Information Technology Goods (Re-
quirement of  Compulsory Regi-

stration) Order, 2021
to now include scre-
en protectors for
smartphones. 

Manufacturers ha-
ve over six months to
comply with the
new standards that
come into effect on
April 1, 2027. 

The latest move is
expected to benefit
local manufactu-

rers such as Optiemus Infracom,
which has set up a facility in Noida
to make screen protectors in part-
nership with US-based Corning. As-
hok Gupta, executive chairman of
Optiemus Infracom, said the com-
pany is working to create an additio-
nal capacity of  20 million screen
protectors at its facility.

According to industry experts, the
government acted in public interest
to curb the flood of  low-quality scre-
en protectors imported to India, pri-
marily from China, and to give a bo-
ost to local manufacturing. 

India Cellular and Electronics As-
sociation, which counts major
handset brands in India as its mem-
bers, said mandatory BIS certifica-
tion will protect consumers from
sub-standard products. 

Manufacturers
have over six
months to
comply with
the new
standards 

Brahma AI Raises
$150 m Through
Share Issuance
Led by Multiples

Javed Farooqui

Mumbai: Brahma AI, an AI-native
operating system for enterprise au-
diovisual content, has raised $150
million through a preferred share is-
suance led by homegrown private
equity firm Multiples, said people fa-
miliar with the matter.

The fundraise fetched Brahma AI a
post-money valuation of  $2 billion,
one of  the persons said. Brahma AI
was founded by British-Indian ent-
repreneur and technology investor
Prabhu Narasimhan, who brought
together technology and teams from

DNEG, Prime Focus
Technologies and Me-
taphysic to build the in-
dependent AI company.

Brahma AI is expected
to use the proceeds to support its glo-
bal expansion, including invest-
ments in research and development,
technology platform and sales capa-
bilities, said the people cited above.

The company is preparing to
launch interactive digital humans
and is developing a platform that
supports multiple AI models. It is al-
so working on applications across
media and entertainment, sports,
healthcare and advertising. 

Experts say the broader adoption
of  AI in content production is expec-
ted to affect production costs, work-
flows and content creation volume.
Chandrashekar Mantha, partner
and media and entertainment sector
leader at Deloitte India, said the
technology could enable existing te-
ams to produce more content rather
than simply reduce headcount.

POLICY HURDLE

In June, Adani
sought removal
of the 10% airline

ownership cap on Delhi &
Mumbai airport operators 

Inflated Pricing
for Life-saving
Drugs is ‘Daylight
Robbery’: SC

Indu Bhan

New Delhi: Taking exception to
the large gap between the price to
retailer (PTR) and the maximum
retail price of  certain cancer me-
dicines, the Supreme Court on Tu-
esday asked why manufacturers
should be permitted to fix MRP se-
veral times higher than their actu-
al sale price.

Drug manufacturers and retai-
lers are committing “daylight rob-
bery” by selling essential medici-
nes at inflated prices to patients, a
bench comprising Justices Vik-
ram Nath and Sandeep Mehta sa-

id. “People sell the-
ir jewellery to get
these medicines,”
it noted.

“There are essen-
tial medicines for
cancer for which
the MRP is `̀27,000
and the PTR is
`̀2,700. That is abso-
lute rampage and
carnage and broad

daylight dacoity with the pati-
ents,” Justice Mehta said. “How
can a patient be cheated for a medi-
cine which the manufacturer sells
to the retailer at ̀̀ 2,700 and the MRP
is printed at `̀27,000? It is surpri-
sing that the authorities who are
supposed to take a decision on this
are absolutely silent. We need not
spell out the reasons for that,” the
judge said.

Such inflated pricing structures
result in systemic fraud on public
exchequers when medical expen-
ses are reimbursed under state he-
alth schemes, said the court. “Ho-
spitals are buying medicines at the-
se prices and then reimbursing
from the government. It’s ultimate-
ly taxpayer’s money. There is a cle-
ar-cut case of  fraud.”

The bench

described the

disparity in

the price to

retailer and

MRP as a

serious issue

affecting

patients 

Telcos have

warned that

cheap,

short-validity

voice plans

could lower

the cost

barrier for

scammers

and increase

fraud 



ferently. Caution: do not take the offici-
al GDP figure for the demonetisation
quarter too seriously.

MoSPI has addressed some of  these
issues in its new GDP series with 2022-
23 as the base year, introduced in Fe-
bruary. It now uses annual data from
two new sources: Annual Survey of
Unincorporated Sector Enterprises
(ASUSE) and Periodic Labour Force
Survey (PLFS). MoSPI says, ‘Every ye-
ar, direct estimates will be generated.’

Bravo. But notice the wonderful sta-
tistical oxymoron: ‘direct estimates’.
ASUSE does not count every paanwala
in India. It surveys a sample, and gros-
ses the results up to represent millions
of  enterprises. That is vastly superior
to extrapolating an ancient bench-
mark, but it remains an estimate. Con-
sider these two sectors:
� Agriculture We estimate acreage
and crop production, multiply output
by estimated prices, then subtract esti-
mated expenditure on seeds, fertiliser,
diesel, electricity and other inputs.
This is calculated every year based on
annual data, not extrapolated from an
ancient benchmark. But it is
still an estimate, and a rather
iffy one.

S
ome non-experts contest Indi-
a’s GDP data — such as the re-
cent release of  Q1 data for
FY27 — because they themsel-
ves don’t feel conditions are

good. That is a subjective assessment
of  what should be objective. But some
experts have a more serious compla-
int: that too much of  India’s GDP is ba-
sed on obsolete modelling rather than
actual measurements.

There is just one problem. No count-
ry actually measures GDP. They all es-
timate it, not just India.

No country counts every haircut,
samosa, consultancy assignment or
vegetable sold. But India poses an ex-
ceptionally difficult statistical chal-
lenge because hundreds of  millions
work on farms, tiny shops, construc-
tion sites and in household enterprises
that do not produce audited quarterly
accounts. So, a significant part of
GDP calculations is based on pro-
jections and imputations.

Non-experts will say,
‘Don’t confuse me.
Just tell me how
much of  GDP is me-
asured and not esti-
mated?’ Officials say
privately that a rough decomposi-
tion of  annual GVA suggests that 45-
50% is based predominantly on relati-
vely hard administrative data, compa-
ny accounts and regulatory records.
Another 30-35% is constructed sub-
stantially from current surveys or me-
asured physical production. And 15-
25% depends heavily on imputations,
ratios, commodity flow calculations
and other indirect methods. The boun-
daries between these are fuzzy.

Consider manufacturing. Large com-
panies file accounts. Listed companies
report quarterly results. GST supplies
enormous amounts of  sales informa-
tion. Annual Survey of  Industries covers
factories. This is about as close as natio-

nal accounting gets to measurement.
Formal finance is easier. RBI knows

an astonishing amount about their de-
posits, loans and income. But it knows
not much about huge informal lending.

Government output comes largely
from government accounts. Electrici-
ty production is metered. Coal and ste-
el production can be counted (save for
illegal coal mining).

Now, consider your neighbourhood
chaiwala. He produces no quarterly
P&L account for MoSPI. Nor does your
plumber, roadside barber or tiny gar-
ment workshop. Yet, GDP needs to so-
mehow include their output.

Until recently, this was a serious we-
akness. Under the old 2011-12 GDP seri-
es, benchmark surveys of  unincorpo-
rated enterprises and employment we-
re used to project output for years or
even decades.

That could be bad methodology af-
ter a major shock. Demonetisation,
GST and Covid might devastate infor-
mal enterprises, while formal-sector
indicators used as proxies behaved dif-

�ConstructionHow do you measure
the value added by millions of  contrac-
tors, masons and labourers? MoSPI
now uses current cement production,
current steel consumption and sundry
other indices to estimate construction
GDP. This is not a very accurate metho-
dology. But it’s still based on real cur-
rent data.

Some other parts of  GDP are simply
imputed. If  you live in your own house,
you pay yourself  no rent. Neverthe-
less, national accountants calculate
the rent you might have earned from
letting it out, and add that to GDP. Not-
hing was bought or sold. GDP nevert-
heless increased.

This sounds absurd until you consi-
der the alternative. Two identical hou-
ses could contribute differently to
GDP merely because one was rented
and the other owner-occupied.

So, if  45-50% of  Indian GDP is based
on actual measurement, another 30-35%
is deduced from current data, and 15-25%
is just extrapolation from benchmark ye-
ars or pure imputation, is that good or
bad? For a developing country, that is fa-
irly good. It can still be improved.

The story does not end here. We have
so far focused on the accuracy of  annu-
al GDP. But most breathless TV debates
take place over quarterly growth data.
And quarterly GDP is much fuzzier.

MoSPI says explicitly that quarterly
GDP uses the benchmark-indicator
method. Annual GDP provides the
benchmark. High-frequency indicators
are then used to quickly estimate what
happened quarter by quarter. These in-
clude GST sales, listed-company re-
sults, crop production, output of  major
manufacturers and minerals, railway
freight, airline passengers, port traffic,
bank credit, and government accounts.
High-frequency indicators are not very
accurate but are available quickly. They
are revised significantly when full an-
nual indicators are available. Do not
waste much time on first reports.

Some critics jump from ‘GDP is esti-
mated’ to ‘GDP cannot be trusted’.

Nonsense. Your blood
pressure, unemploy-
ment rate and elec-
tion opinion poll are
estimates, too. What

matters is whether the
sample is good, proxies

sensible, methodology transparent
and revisions unbiased.

Estimating is Not Fudging

Calculating hits and misses

Swaminathan S
Anklesaria Aiyar

Critics needlessly jump from ‘GDP is estimated’ to ‘GDP can’t be trusted’SWAMISPEAK

American TV networks are not known for solidarity. They com-

pete for scoops, correspondents, ratings, interviews, eyeballs

like everywhere else. Which makes the decision by ABC, CBS,

CNN, Fox News and NBC to suspend pooled coverage of  the US

president more significant than any recent Trump-media wran-

gle. Last week, White House barred CNN, MS NOW and Politico

after Trump accused them of  producing ‘fiction and lies’, with-

out identifying examples. Fox News, hardly known for its anti-

Trump redoubt, joined ABC, CBS, NBC and CNN in declaring:

‘No administration should restrict a news organisation because

it objects to its reporting.’ They acted on those words.

Journalists require access to governments. Governments na-

turally prefer access to journalists who

make them look good. Confusing the latter

preference with China-style entitlement is

how reporting degenerates into stenogra-

phy. An administration need not enjoy cri-

ticism. It should, however, expect and deal

with it in a manner other than shutdown.

White House’s defence is that it’s combat-

ing ‘fake news’. J D Vance has argued that unfavourable outlets

are not entitled to ‘special access’. The banned three, meanwhi-

le, are challenging their exclusion in court to ‘defend the princi-

ple that the government does not decide what the press reports’.

This, ironically, sounds almost radical to many ears that see exe-

cutive coercion as ‘natural’ in the Darwinian sense. The joint

pushback corrects this fallacy by challenging it.

US mainstream media is routinely accused — sometimes fair-

ly— of  tribalism, and excessive self-importance. Here, its com-

petitive instincts yielded to something more important: collec-

tive defence of  independent scrutiny, and refusal to purchase

access with obedience. Respect.

Pushing Back Against
Dictation as News

Jamie Dimon gets a lot of  complaints from companies

about paying more taxes on a deal in India than they ex-

pected. This advice is well-intentioned from the world’s

biggest investment bank’s CEO. Dimon is bullish about

India. JPMorgan Chase tops advice on equity offerings in

the country, has 20% of  its global workforce here, and is

expected to move into Asia’s largest GCC in Powai that

can house 30,000 employees. Dimon’s advice on tax and

policy certainty should constitute vital feedback for GoI.

Transparent taxes and rules can improve the perception

foreign investors have about Indian bureaucracy, despite

the economy’s obvious momentum.

India drew less than a third of  FDI into China last year.

Between them, Singapore and Hong Kong received nearly

10× India’s inflows. These cities act as entry points for glo-

bal capital in Asia, to be routed to its most productive eco-

nomies. Yet, India, famously the ‘fastest

growing major economy in the world’

for a considerable length of  time, didn’t

figure in the list of  top 10 FDI recipients

in 2025. Globally, foreign investment is

surging in AI infrastructure like data

centres and semiconductors — Dimon

reckons hyperscaler investment could

hit $1 tn next year — where India doesn’t have a significant

presence. Even as policies are being tweaked to make the

country more inviting to chipmakers and AI hyperscalers.

Dimon also makes the point that Indians are underser-

ved by foreign capital. This imposes extra avoidable costs

on growth of  the economy. If  policy is responsive to emer-

ging business trends, it should ideally not be unresponsi-

ve to long-standing investor perception. India has liberal-

ised its financial markets to encourage banks like JPMor-

gan to scale up their local business. Bankers tend to go

where their customers are headed. JPMorgan doesn’t

see India as a pure cost arbitrage play. A better-levelled

playing field for foreign investment would make India a

more interesting market for the bank. In the process, it

would speed up India’s capital market integration with

the rest of  the world.

Lucid in Investment
Skies with Dimon
Better perception with tax, policy certainty

Last week, a 2nd-year energy science
and engineering BTech student at IIT
Bombay reportedly committed
suicide a few hours after he had been
accused by a professor of  allegedly
using a phone and ChatGPT during a
mid-semester exam. He was the third
IIT-B student to die this year. An IIT
Kanpur alumnus dataset from RTI
replies and media reports counts 171
deaths by suicide and unnatural
causes across IITs since 2006, 120 of
them in the last decade.

The inconvenient truth is that the
prestige that IITs hold is the very
thing that is the root cause of  these
tragic deaths. JEE sorts something
like 1.5 mn candidates into a few
thousand seats. The ranking it pro-
duces is a precise, expensive and
widely trusted signal of  aptitude.

That signal is complete the day the
student walks intoan IIT campus.
Nothing that happens over the next 4
yrs really adds to it.

What the degree does add is a second
signal — a much weaker one: that the
holder managed to persist through a
programme. Employers value persis-
tence, sure. But they do not treat it as
thepoint.

Software firms and consultancies
recruit from computer science depart-
ments of  IITs first, and from the metal-
lurgy department last. Each branch of
the IIT tells them how a candidate

ranked the day he or she entered the
institute. A student who leaves after the
first year for a startup or a foreign
university carries that rank with him
or her, and really ‘loses’ nothing.

IITs admit students to branches
assigned by JEE rank. A group of
students selected entirely from the
top of  the national distribution is
arithmetically guaranteed to have
half  its members below the median
for the first time in their lives. Stop-
ping mid-course would be treated as
failure, because the IIT brand can’t
afford dilution of  credentials of  an
admitted student.

Put these factors together and you
have a structure where all the value
sits at the entrance gate. A person who
has passed through this gate and then
stops can be perceived to have fallen
from a greater height than if  he or she
had not entered an IIT. This makes for
heightened vulnerability.

Essentially, we have built a tourna-
ment where the prize is handed out at
the start. Then we spend 4 yrs telling
these ‘winners’ that they might still
lose. When students crack under
pressure and decide on self-harm, we
file these ‘cases’ under mental health

duress. Actually, the die is loaded
literally at the start.

Again, unsavoury as it may sound,
caste does come into it. For example,
dalit students whose families have
spoken out were disproportionately
handed out a ‘public verdict’ on their
competence — a student on a degree
extension, or whose seniors stopped
talking to him once they knew his rank.

One solution would be to admit
students to IITs and assign branches
aftera common first year, by preferen-
ce and competence, so that the branch
goes back being a subjectrather than
merely a rank. It would award a base
credential at the end of  2nd year to
every student in good standing, and
describe the degree as a continuation
of  it. It would grade against a stan-
dard, not the room.

None of  this would cost the potential
employer a thing, since nothing the
employer values would be removed.
The rank would still exist, and recrui-
ters would still ‘find’ it. What it would
cost is the belief  that the IIT entrance
gate is the only thing worth having.

The writer is assistant professor

of  economics, IIM Kozhikode

Fall Prey to IIT’s ‘Entrance’ Trap

Don’t get stuck at the gate

Anirban Ghatak

Sorry to be Peptide
Party Poopers, But…
There surely must be a point at which wellness ceases to be

wellness and becomes an excuse to have canapés. Bengaluru

may have located it. An invite-only ‘peptide party’, promis-

ing ‘peptide tastings’, music, food and networking, was can-

celled recently after Karnataka’s drug regulator began ask-

ing drearily unhip questions about what the peptides actual-

ly were. Nothing kills a hip soirée faster than when someone

asks about the batch number. Once sophisticated people gath-

ered, swirled a glass, sniffed it solemnly, and coolly regurgi-

tated opinions culled from The Economic Times about the

upcoming Xi-Trump meeting. Now, apparently, one ‘just

must’ network over lab-made amino acid chain products

promoted for things like muscle recovery, fat loss, better sle-

ep, improved skin, sexual function and longevity — which is

what ‘peptides’ in such contexts apparently are. No, it’s not

about people passing around insulin with the cheeseboard.

Peptides themselves are not inherently crankish. And pills

have been popped in parties ever since parties were invented.

Which is precisely why questions about composition and ad-

ministration are rather more consequential than whether

the Chardonnay has been adequately chilled. Perhaps civili-

sed company needs a small retreat from optimisation. Live a

little. Without having to show overt interest in lifespans.

Oh, those wine parties, where you
drank to health, not talk about it

JUST IN JEST

NARAYANI GANESH

There is a lovely quote by Ogden
Nash: ‘There is only one way to
achieve happiness on this ter-
restrial ball, and that is to have
either a clear conscience or none
at all.’ The message is pretty cle-
ar — if  you wish to experience
happiness, peace and harmony,
sleep and eat well, and live a ful-
filling life, all you need to have
is a clear conscience. Or be hap-
py with the absence of  consci-
ence. Black and White.

The trouble is, life is so full of
grey areas, so, sometimes, you
need to operate in a righteous
way, and at other times, for sh-
eer survival, you need to mute
your conscience. Yes, of  course
it is unethical, but in a world
where corruption prevails, it is
almost impossible to sustain
oneself  by being always so up-
right and honest.

Try getting your work done at
a sub-registrar’s office in any
Indian city. Nothing moves with-
out exchanges under the table.
From the sub-registrar down to
the clerk who takes your signa-
ture on a register and the tea-
boy, everyone’s palm has to be
greased. Yes, it is disgusting. I
once asked the officer, why do
you all take bribes? To which
he smiled and said, ‘Ma’am it
starts from the top and flows
down to the lowest denomina-
tor. That’s how things work.’

If  everything is ship-shape, they
will find an illogical reason to
delay the process and you realise,
oh, they are waiting for ghoos.
Okay, here goes, and lo and be-
hold, your work gets done. Yeah,
your conscience gets muted.
And theirs? They have none.

AConscience
That’s Clear
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`̀Cloudburst a
Calamity for RBI
Apropos ‘Did We Really Need
FCNR(B)?’ by Rajeswari Sengup-
ta(Sep 22), the FCNR drive, thou-
gh spectacular, would see huge
rupee liquidity invading the
banking system. Is this merely
astronger war chest for defend-
ing the rupee, or an expensive
postponement of  the inevitable
adjustment? A currency cannot
be sustained by intervention if
the underlying fundamentals —
trade, capital flows, inflation and
productivity — remain adverse.
FCNR deposits are liabilities, not
permanent reserves. When they
mature, the dollars must event-
ually be returned or rolled over.
Meanwhile, abundant liquidity
could tempt banks into exuber-
ant, large-ticket lending and as-
set inflation. There could now be
more questions than answers.
Managing liquidity gainfully
could be the greater effort now.
R Narayanan

Navi Mumbai

Chat Room

Imagine driving through Raj-
asthan and suddenly coming
upon a haveli whose walls
seem to tell stories in colour.
Elephants march across faded
façades, horses gallop through
painted courtyards, gods and
goddesses gaze down from
balconies, while trains, cars,
traders and travellers unfold
across walls that have stood
for generations.

This is Shekhawati, often call-
edIndia’s open-air art gallery.
Its towns are dotted with hund-

reds of  lavish
merchant hav-
elis, built when
Marwari trad-
ers carried the-
ir fortunes ac-
ross the coun-
try. But many
are now crum-

bling, their frescoes fading
and their elaborate courtya-
rds falling silent.

That’s where The Man Res-
cuing Shekhawati’s Histo-
ric Havelis takes us. On this
episode of  Village Vibe: Ind-
ia’s Podcast About All Thin-
gs Rural, host Lyndee Prick-
itt speaks to heritage conser-
vationist Atul Khanna, who
has spent years rescuing neg-
lected havelis in Shekhawati.

Khanna talks about realities
behind conservation — comp-
licated ownership, restoration
costs, local communities and
the search for sustainable ways
to keep these buildings alive.
Some havelis have become ho-
tels, museums and cultural
spaces. Others are helping
local children discover the
history painted on the walls
around them.

Painted Stories

PEAS IN A 
PODCAST

At a time of  renewed global uncertainty
where geopolitical alliances are revised
and supply chains redrawn, India’s
strategic importance has never been
more resonant. After years of  bullish
sentiment on India, however, inter-
national opinion has become notably
more pessimistic, with concern raised
over several short-term headwinds.

India’s economic ascendency is
incomplete. But one can argue that
any major doubts should have been
largely dispelled at this point. India
defied sceptics in registering 7.8%
real GDP growth for Q1 of  FY27,
bolstered by world-leading industry,
from pharma to aerospace, and
rapidly emerging sunrise sectors,
while being home to more globally
significant brands and individuals
than at any point in recent history.

The country has consistently been
ranked among the best-performing
major equity markets over the past
two decades, and its stock market is
among the 5 largest in the world by
market capitalisation, further recog-
nised by India’s increasing integra-
tion into major global indices. Private
wealth accumulation has followed
suit. Some projections suggest that up
to 1% of  India’s adults will be dollar
millionaires by 2030.

But there has been a recent subtle

but significant shift in international
and domestic media coverage, a much
more cautious narrative around
India’s economic growth. This is not
misplaced critique. As with greater
success comes greater scrutiny.

India’s economy is certainly endu-
ring some short-term challenges, like
many other economies at present, due
to wider ongoing global geopolitical
instability and cyclical capital rota-
tion. This has caused consumer
caution, while the rupee’s value has
fluctuated. Foreign capital is seeming-
ly prioritising returns from other
regions, such as East Asia, where AI
and technology firms are proving
particularly appealing to investors.

These short-term challenges should
not be dismissed. Nor should cyclical or
geopolitical headwinds be confused
with a fundamental reversal of  India’s
long-term trajectory. India’s long-term
drivers, from its demographic dividend
to its culture of  entrepreneurship,
remain unaffected, and fundamentals
for attracting capital also remain intact.

In today’s hyperconnected and
fast-moving world, reputation has
moved from being purely a communi-
cations concern to becoming a genui-
ne economic asset. India maintains
highly bullish long-term projections,
but will suffer when it comes to
FDI, talent attraction,
partnerships and in-
vestor confidence —
unless the
country and
corpora-
tions that
drive growth
give greater strategic
attention to reputation

and adequately address and counter
recent concerns about its economic
performance.

Indian companies have historically
been excellent at building and scaling
businesses into significant internatio-
nal players, but less active in explaining
or positioning those same entities
among key international stakeholders.

Recently, in a conversation with the
CEO of  one of  India’s largest in-
frastructure-focused conglomerates
on the growing importance of  reputa-
tion management, he mused that a
company in question would not need
to engage in such services, as potenti-
al crises could be resolved by leaning
on one’s institutional connections for
protection during periods of  scrutiny.

There was a time when that argu-
ment carried much greater weight.
Strong institutional and public sector
relationships could often help to
curtail reputational challenges before
they gathered impactful momentum.
Today, however, the information
landscape has changed entirely.
Information travels faster and is
instantly accessible. Perceptions are
formed immediately across countless

digital touchpoints and
geographies.

Arelatively minor issue
can now escalate rapidly

into a global reputational
event, with consequences

for investor confidence,
commercial partnerships

and even the standing of
acompany’s leadership.
While these personal

relationships remain of  keen impor-
tance, they can be insufficient when it
comes to engaging international
markets and institutional investors,
whether trying to navigate market
entry abroad, maximise the potential
of  a capital raise, or navigate regula-
tory scrutiny.

Emergence of  cutting-edge AI has
accelerated this shift further. A failure
to utilise these tools that exist today to
monitor your company’s reputation
online and respond to negative senti-
ment can impact valuation, investor
confidence and long-term growth.

If  India’s corporates now — rightly
—see themselves as peers of  the
world’s leading companies, then they
must be prepared to match their
competitors’ strategy and commit to
reputation management to maintain
their seat at the top table.

An evolved model that focuses on a
clearly articulated vision that extends to
senior leadership and corporate social
responsibility, uses data and technology
to understand perception and engages
stakeholders in India and overseas,
must replace an outdated model of
simply letting financial results speak.

India doesn’t need to still convince
the wider world of  its relevance.
Instead, it must now acknowledge
that reputation today has become an
integral part of  economic infrastruc-
ture. It actively helps determine
future success and ensure trust in
institutions, businesses and leaders.

The Indian century? Yes. But econo-
mic power alone won’t define it.
Reputation will.

The writer is global partner and India

head, Michael Macfarlane Associates

Economy’s Swell, But Reputation?

Joe Wallen

Style, sure, but

Wall St cred?

ASUSE doesn’t count every

paanwala. It surveys a

sample, and grosses results

up to represent millions of

enterprises — vastly

superior to extrapolating

an ancient benchmark, but

still an estimate

What matters is
whether the sample is

good, proxies sensible,

methodology transparent

and revisions unbiased



On Ukraine
We’re 
work-
ing 
very 
closely 

with the leaders of 
Russia and Ukraine, 
and we will get that 
one done. It’s go-
ing to happen more 
quickly than people 
understand

On AI  We’re 
leading now 
over China, 
and every-
one else, by 

a lot. I’m not 
going to stifl e 

growth of something 
that will be bigger 
than the Industrial 
Revolution

On ICC
I call on all na-

tions that are mem-
bers of 
the ICC to 
offi cially 
resign 
from this 
rogue institution 
immediately

On Cuba
It’s an 
abso-
lutely 
failed 
state, 
it’s fail-

ing like never before, 
and it will fall. Com-
munism will never 
be coming to Ameri-
ca, but freedom will 
be coming to Cuba

On The UN
The United Na-

tions has great, great 
potential. But it must 
stop imposing the far-
left agenda of globalist 
bureaucrats 
who nobody 
ever elected

From US President’s   
speech at UNGA   

Greenland Deal Signed & Delivered

American blockade on Iranian
ports, the Iranian official said,
adding that Iran had conveyed
its latest proposal to Washing-
ton via mediators last week.

"The US needs to announce
that it wants to resolve the is-
sue diplomatically, make that

official, and
then agree on a
timeline for how
the process will
move forward,"
the official said.

"The UN General Assembly is a
golden opportunity for the US
to return to diplomacy."

Secretary of  State Marco
Rubio told NBC's "Today"
show the US was open to spea-
king with the Iranians, "espe-
cially if  it has the prospects
of  leading to something posi-
tive and ultimately achieving
the goal of  what this is all
about". Reuters

US, Iranian Heads in Same
Room. Will Talks Happen?
Dubai:Iran and the United Sta-
tes hinted on Tuesday at the
prospect of  reviving negotia-
tions to end their conflict, with
the presidents of  both countri-
es due at the UN General As-
sembly in New York.

The event would be the first at-
tended by Donald Trump and
Masoud Pezeshkian since
Trump launched "Operation
Epic Fury" against Iran in Fe-
bruary, alongside Israel.
Trump had said on Sunday he
would be open to a meeting
with the Iranian president.

A senior Iranian official said
there were no plans for the two
leaders to meet directly, but
that Iran's delegation had full
authority to revive talks.

Iran could reopen the Strait of
Hormuz to Gulf  shipping wit-
hin seven days if  the US fulfil-
led Tehran's demands to ease
military pressure and lift an

ALL ROADS MAY LEAD TO NEGOTIATING TABLE

tions bring the number
of  chemicals under such
controls to 18. 

The two added chemi-
cals are piperidone com-
pounds structurally re-

lated to a well-known fen-
tanyl precursor.

The US has called
China the

world's lar-
gest produ-
cer of  ma-

ny of  the precursor chemicals used
in the illicit production of  fentanyl,
methamphetamine and other dead-
ly synthetic drugs. It has urged Be-
ijing to take more aggressive action
to reduce the flow of  unregulated
precursor chemicals. In November
2025, Beijing announced export rest-
rictions on 13 “drug-making” che-
micals, including chemicals used to
produce the synthetic opioid bla-
med for tens of  thousands of  overdo-
se deaths in the US every year. AP

China Adds 2 Fentanyl Precursor Chemicals to Export Control List 

peline and could resume exports
within hours, albeit at reduced volu-
me, from the Red Sea port of  Yanbu.

Trump used his speech to argue
that the war with Iran prevented
Tehran from obtaining a nuclear
weapon. "I have a big decision to
make. Will a deal be made with Iran
that lets them rebuild and create a
far greater country than it ever was

before?" Trump said. "Or do I anni-
hilate the Islamic Republic and do
it quickly, never giving them a
chance to kill and destroy people
and countries again?"

Trump added: “Do I drive them in-
to hell with no chance of  survival
and no hope of  future greatness or
generations? But I believe we'll ma-
ke a deal right after the election."

‘CUBA, A FAILED STATE’

Trump said Cuba was a failed sta-
te and freedom would be coming
to the Communist-run island in
an UN address Tuesday that tou-
ted greater US involvement in the
region.

"My administration is also see-
king a fundamental change in the
situation in Cuba, where the com-
munist regime is under great pres-
sure-the biggest pressure they've
ever been under. It's an absolutely
failed State, it's failing like never
before, and it will fall," Trump said.

"Communism will never be co-
ming to America, but freedom will
be coming to Cuba."

The speech marked the latest jus-
tification Trump has offered for
the war with Iran. 

In addition to defending the deci-
sion to attack Iran, Trump was ex-
pected to use his speech to critici-
se the UN, highlighting his
administration's efforts to pre-
vent the organisation and other
international bodies from encro-
aching on US sovereignty or ad-
vancing what it views as a left-
wing agenda, according to a Whi-
te House official. Reuters

US prez urges world to economically isolate Gulf nation; says freedom is coming to Cuba 

CUBA REGIME CHANGE, NEXT?

POTUS: Communism will never be coming to 
America, but freedom will be coming to Cuba

United Nations: US President Do-
nald Trump on Tuesday called for
complete economic isolation of
Iran, showing no intention to resu-
me talks at the UN General Assem-
bly but saying he believed a deal
would be done after the US mid-
term elections in November.

A senior Iranian official said Iran
could reopen the Strait of  Hormuz
to Gulf  shipping within seven days
if  the US fulfilled Tehran's de-
mands to ease military pressure
and lift an American blockade on
Iranian ports, adding that Tehran
had conveyed its latest proposal to
Washington last week.

Secretary of  State Marco Rubio
told NBC's "Today" show the US
was open to speaking with the Ira-
nians, "especially if  it has the pro-
spects of  leading to something po-
sitive and ultimately achieving the
goal of  what this is all about".

But in a combative speech to the
UN, Trump gave no sign of  readi-
ness to compromise.

"I call on all nations to help to en-
force the complete economic isola-
tion of  Iran," he said.

"I believe we'll make a deal right
after the election because it doesn't
make sense for them not to. They're
waiting to see how I do in the mid-
term election."

In a reminder of  Iran's firm posi-
tion so far, Parliament Speaker Mo-
hammad Baqer Qalibaf, who hea-
ded Iran's negotiating team at pre-
vious talks, said Iran would never
surrender: "Trump must under-
stand that he cannot impose his po-
wer on the Iranian people and its
armed forces."

There was some relief  on oil mar-
kets on Tuesday, after sources told
Reuters that Saudi Arabia had res-
tarted operations at its East-West Pi-

Iran is Waiting to See How I do
in Mid-term Election: Trump

MOVES BEFORE THE BIG MEET 

The ministries announced the new rules
ahead of XI-Trump meet this week 

Beijing:China said on Tuesday that
it is now requiring permits for ex-
ports to the United States, Mexico
and Canada of  two additional che-
micals that can be used to make ille-
gal drugs, expanding controls on
shipments to the three countries.

The Commerce Ministry and
other authorities jointly an-
nounced the new regulations
ahead of  this week's meeting
between Chinese President
Xi Jinping and US President
Donald Trump. The addi-

Will a deal be
made that lets

Iran rebuild a far
greater country than
ever before or do I
annihilate the Islamic
Republic? 

at the event in New York.
"This is tremendous for Europe

and for the United States and for
everybody," he added.

Under the wide-ranging 10-page
pact, the US will build two milita-
ry bases in southern and eastern
Greenland. These will be establis-
hed in Narsarsuaq in the south
and Mestersvig in the east, in ad-
dition to the Pituffik base it alrea-

dy operates in the north.
The deal also reaffirmed "the so-

vereignty and territorial integri-
ty of  the Kingdom of  Denmark"
and recognised Greenland's
"right to self-determination."

Since returning to the presiden-
cy in January 2025, Trump has re-
peatedly insisted that the US ne-
eds to control Greenland for stra-
tegic reasons. AFP

President Donald
Trump on Tuesday sig-
ned a security deal
with the leaders of

Greenland and Denmark on the
sidelines of  the UN General As-
sembly, cooling temperatures af-
ter his calls for control over the
autonomous Danish territory.

"It's going to be a long-term, fan-
tastic relationship," Trump said
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Companies: Pursuit of Profit

Expediting
Approvals
for FDI

India and China are
witnessing a thaw in
relations. Earlier this
month, Xi visited India for
the first time since 2019 to
attend the BRICS Summit
and held a bilateral mee-
ting with Prime Minister
Narendra Modi.

Relations had worsened af-
ter border clashes in the
Galwan Valley in June 2020.
New Delhi banned more
than 200 Chinese mobile
applications at the time,
and made prior govern-
ment approval mandatory
for foreign direct invest-
ment in all sectors from co-
untries that share land
borders with it.

The two sides have, in re-
cent months, stepped up
ministerial and official-le-
vel exchanges and agreed
to resume direct flights, as
ties improve.

New Delhi has also intro-
duced new guidelines to ex-
pedite approvals to FDI pro-
posals involving Chinese
investments. Pending app-
rovals for Chinese FDI pro-
posals had delayed the pro-
cessing of  PLI applications.
A few applications, inclu-
ding one from Dixon Tech-
nologies’ venture with a
Chinese partner for electro-
nic components, have got
approval for PLI benefits,
the official cited above said.

The auto PLI scheme was
approved in September
2021 with a `̀25,938 crore
budgetary outlay. Incenti-
ves were to be disbursed for
meeting incremental pro-
duction, investment, and
domestic value addition
(DVA) goals, among others
from 2023-24 onwards.

Investments under the
scheme have now exceeded
`̀45,000 crore. The govern-
ment is expected to disbur-
se about `̀4,000 crore under
the scheme this fiscal.

��From Page 1

within set limits. Banks must link the users,
record their consent, enforce the mandate
and allow it to be modified or withdrawn.

Agent-led payments go further by allowing
an AI assistant to initiate a purchase. Banks
must verify that the agent is acting with the
customer’s authority, apply limits based on
the amount or merchant, maintain an audit
trail and identify suspicious behaviour.

“Before AI, humans were directly opera-
ting the phone or browser. In an agent-led
world, that is delegated and the software
will have to be rebuilt around it,” Cashfree
Payments cofounder Reeju Datta said. “You
could eventually have a UPI for agents.”

This requires more than adding a feature to
a payment app. Banks must modify the appli-
cation programming interfaces (APIs) that
connect apps to their systems, the switches
that route payment requests and the risk engi-
nes that approve or block transactions. Each

new flow must then be tested
across participating banks.

“The immediate focus will be
on strengthening APIs, trans-
action-processing capacity,
mandate management and re-

al-time fraud controls,” said another ban-
king official. “New UPI products cannot sca-
le merely because a payment app has built
the customer interface; issuing and acqui-
ring banks must integrate and certify every
transaction flow.”

DEEPER LINKS

For business-to-business collections, banks
must connect UPI with a company’s billing
and accounting software. The invoice num-
ber needs to travel with the payment requ-
est, while confirmation of  the transaction
should automatically update the company’s
books. Without this link, finance teams
must continue matching payments with in-
voices manually.

Mid-sized merchants also need dynamic
quick-response codes created for individual
bills, settlement dashboards, automated re-
funds, cash-management services and cre-
dit based on transaction data. 

Spending on New Payment Tech

“Integrations such as delegated payments,
agent-led transactions and merchant recon-
ciliation tools, which lacked a clear com-
mercial case under zero MDR, will receive
greater priority, The revenue may initially
be modest, but it makes it easier to justify de-
dicated engineering teams and faster
product rollouts.”

Under the National Payments Corporation
of  India (NPCI) framework taking effect on
October 15, eligible bank account-to-mer-
chant payments above ̀̀ 2,000 will attract an
MDR of  40 basis points.

Issuing banks will receive 16 basis points
and the acquiring side 12 bps, with the rema-
inder going to the consumer app and payer
payment service provider. More than 95% of
merchant-payment volume will remain
free, limiting the income available. But
banks can now attach revenue to projects
that previously represented only a cost.

Goldman Sachs estimates the MDR fram-
ework could generate ̀̀ 26,200 crore annually
by fiscal 2028. It projects `̀13,100 crore for
banks handling the customer side—inclu-
ding issuing banks and payer payment ser-
vice providers—`̀7,900 crore for the acqui-
ring side, and `̀5,200 crore for third-party
UPI apps. Acquiring banks will share their
portion with payment aggregators under bi-
lateral contracts. Banks operating on both
the customer and merchant sides could
earn from both pools.

“The new monetisation will allow invest-
ment in newer technology, newer ideas
and newer markets,” Pine Labs chairman,
managing director and chief  executive
Amrish Rau said.

NPCI, in its frequently asked questions
(FAQs) released last week, said MDR revenue
could fund investments in cybersecurity in-
frastructure, artificial intelligence-driven
fraud detection and encryption upgrades.

AGENT CONTROLS

Delegated payments allow an account hol-
der to authorise another person to spend

��From Page 1

26,27 September 2026

Contact- -9403566219,8007765693,8291413843

(Fees are not refundable)

3,4,10,11 Oct 20266.00 PM to 9.00 PM

Contact-8007765693,9403566219,8291413843
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आईआरईएल (xं°� ा) °ल°��े� / IREL (India) Limited
(�ारत सर�ार �ा उपĸ�)

(A Government of India Undertaking)
CIN : U15100MH1950GOI008187 Website : www.irel.co.in

ISO 9001: 2015, ISO 14001: 2015

Ref: ADVT.NO.IREL/EOI/OR-ILM/OCT/03

IREL (India) Limited invites Expression of Interest (EoI) (EoI No. EOI-
IREL-ILM/OCT/2026-27 dated 15/09/2026 for spot sale of ‘OR’ Grade
Ilmenite to Overseas Buyers for the month of October 2026.

Interested buyers may download EoI document from http://irel.co.in
(news section), Any corrigendum to the same shall be hosted on above
websites only.

Senior Manager (Marketing)

EXPRESSION OF INTEREST

CBC 48129/11/0013/2627
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LEASE - "Palacimo " Off
Breach candy 3 BHK - 
area 1850' Carpet. Newly 
Doneup. Call :- 9820064790 /
8898660882
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BUSINESS  

CORPORATE
SME | Property |Fire |
Marine | Liability | 
Employee Benefits |
Fleet & Commercial
Motor Competitive
Premiums* Fast Claim
Support 9820006729
info@pibinsurance.in
www.pibinsurance.in

VALLEY VIEW 4 Bhk 
Furnished Bunglow Sale 
@ Panchgani, Foot Hill Mini
Table Land. Only 2 Kms from
Market. Municipal Water,
Solar heating, 5 bathrooms,
Separate out-house. Price 5
Cr. Call Owner: 8591558010
/9821151676

VIKHROLI (W) 900 to 2800
sqft furn/semi furn office
avail on rent (suit for Lab,
Clinic, back office, call/
Training Centre) 9769933855

ACCOUNTANT having
experience upto finalization
of  Pvt. Ltd Co's accounts in
Tally Prime urgently
required. Capable graduate
candidate with expected com-
pensation apply to Resistance
Alloys (I) Pvt Ltd, New
Marine Lines, Mumbai-20.
Email: rail@railind.com

ANDHERI (E)old Nagardas
Road, Nr Deraser, New Tower
700'+700'jodi or single, higher
floor, full amenities with OC.
Mahavir Realty - 9820926463

URGENT requirement 
for LLP Company Post   
1)Receptionist cum computer 
Typist (Marathi,English) 
and file record maintenance 
2) Office Boy Location - 
New Panvel Interested 
candidates please contact 
or send Resume: 9324167779

URGENTLY Req: Trained
Post Graduate Teachers for
Science, Com & Arts Subjects
Apply Personally. Ad SWAMI
VIVEKANAND JR COLLEGE
Plot No 30, Sector 5 Koparkh-
airane, Navi Mumbai. Mob :
9892840407/9619111581, Mail:
get_svjc@rediffmail.com

LOOKING for accounts
manager for our Mulund
office in our manufacturing
unit near Kalyan with 
minimum 5 years exposure in
export and in banking. Please
apply in confidence to 
rahulvermaein@gmail.com

REQD Female Teacher for
Hindi sub for Std VIII-X Meet
personally with C.V & photo
Principal Queen Mary High
School, Gokuldham, Malad
(E) 9867511017, Time 9-1.

ICSE SCHOOL 
of REPUTE in Western Suburbs

Qualified & Experienced Teachers

PRIMARY TEACHERS:English, Geography, 
Maths, Science, Social Studies. 
SECONDARY TEACHERS: English, History,
Geography, Maths, Hindi, Marathi, Physics,
Chemistry, Biology, Computer.
 VOCATIONAL/SPECIALIST TEACHERS
 Yoga, PE & PT, Robotics & AI, Elocution,
 Dance, Arts.

Preference for Teachers teaching 
combination subjects.

VOCATIONAL/SPECIALIST TEACHERS:

Excellent Salary Package
 Email CV at : vac4school@gmail.com

REQUIRED by a Reputed
Import/ Export Co in Narim-
an Point experienced Import
Executive having expert
knowledge of  Import 
procedures preferably in
Chemicals and Dyes, 
Computer operation and good 
communication skills. Apply:
dhairesh@hotmail.com

  
SSEEEE  TTHHEE  WWOORRLLDD  WWIITTHH

OOUURR  PPAACCKKAAGGEEDD
TTOOUURRSS  --  YYOOUURR
IITTIINNEERRAARRYY  --

BBOORRAAAAQQ  TTRRAAVVEELLSS  &&
TTOOUURRSS

99881199226622996699 

LLOODDHHAA--SSIIGGNNEETT @ LOWER
PAREL OFFICES/ RETAIL
UNITS /DOCTOR ENCLAVE
BUY-SELL-LEASE MySpace
Realty - 9820336200 / 9820553428 

EEXXCCLL.. Penthouse Sale , 3000
Cpt + 3000 terr, JVPD Prime
location, OC ready, Open View,
Att. Price, Best deal always  @
BKP: 9820303062 / 9920046899 

SSUUPPEERR Lavish 3000 cpt Apt.
Sale. Huge balconies. 29th Rd,
Value for money deal, Lots to
show.Rare & Excl. deals @
BKP: 9820303062 / 9920046899 

DDAADDAARR W Premium Building
Office Space on Lease, 1233 Sq
Ft Carpet, 2 Car Park. well
connected to Metro or Railway.
BKP 9987580291 / 9820303062 

YYOOUURR Next Business Address:
BKC. Exclusive 5,000 Sq. Ft.
Built-Up | For Sale. Fully Done-
Up | 8 Car Parks |
BKP: 98203 03062 / 81046 42231 

KK AA PP AA DD II AA -- CC HH AA MM BB EE RR
Next  to  Kalbadevi  Metro
Station For Sale Furnished
Office in 1370 sq. ft, Contact:
setron2@rediffmail.com 

BBYYCCUULLLLAA,, Investors Unit
Luxurious spectacular Inte
riors Ready OC Units Palatial
size greatviews 3100 cpt 17cr++
2500cpt 12cr++ 12.acre Town
ship pool gym playarea beach
volleyball banquet largest club
house cont -  +91 8976908501 

FFOORR SALE 2 BHK- 705', 3 BHK-
951', 2 surface Parking on 2-way
ramp Podium,Valji  Ladha
Road, Fit out Possession ready
(P51800055546). Call 9930333456 

LL UU XX UU RR YY  H O M E S  I N
MUMBAI Premium flats in
Worli | Prabhadevi | Lower
P a r e l  |  J u h u  |  G i r g a o n
Exclusive residences for HNI
Buyers, Investors & NRIs.
Contact . Raj 8459614981 

SSHHAAKKTTII----TTRROOMMBBAAYY----8888
Sea-Facing, 1-BHK–385Sqft
Carpet. @ 81 Lacs. New Bldg,
OC-Recd, Ready- Possession
Car-Park, For Sale:- 98202 83469 

NNAARRIIMMAANN--PPOOIINNTT Office on
Lease Area 1550’ - Fully Furn. -
2 Parkings - 3 Side Open. Ideal
for MNCs. Call (11am to 7pm)
9821127662 RAJESH THAKKER 

MMYY  Mission,to make 1000
Families wealthy,Financially
Strong & Independent  by
2031.meet yr Divine Brother
Having 19 Years Experience,
ABHAY- 9223481847 

33BBHHKK--UUFF 1245cpt Top flr.,
SCruz-W. 2yr old bldg high
ceiling, Jain derasar direct
view partial sea-view Vastu-
comp., 8Cr. non-neg. 9920244770 

VVAASSAAII /Chinchoti Highway
touch industrial unit on lease
second floor, ht 16ft, Area 2500
Sq ft appx with 26 HP power
9820287168 

VVAASSAAII / Sativali avalable on
lease, Plot area 912 Sq mtr/shed
6000 Sq ft with 30ft height/open
space 4000/130 HP power
9820287168 

GGAAMMDDEEVVII SALE & RENT
3 bhk private  floor @ 6.5 cr
Oc received sea facing flat
3 bhk F/F on rent @ 3 lac pm
Call or WhatsApp # 8779694199 

KKHHAARR--WWEESSTT::  Av'bl  2BHK
(4.11 CR to 5.50 CR), 3BHK (6.25
CR to 8.50 CR), 3.5BHK- 1800'
Cpt Outright (10 CR)  &  Lease-
3 Lakh. Bhagtani-  9820237549 

RREEQQDD  Diploma Mechanical
Engineer  (8 yrs. exp.) & BE
Mechanical Engineeer (6 yrs.
Exp.) Send CV with expected
salary: liftestingn@gmail.com 

MMAATTUUNNGGAA--CC..RR.. Premium
Location Shop On L & L - 60 ft
Frontage - Area 1200 / 2700 sqft
carpet. Contact – 8452997139 

MMAARROOLL  –  Jayantariksh.
Commercial Office for Sale
(4.25cr) /Lease. Area 1900 Bup.
Glass Bldg. Owner. Manav
Properties 9223200776 

  
44BBHHKK  ffoorr  SSaallee,,  22445500'',,
OOffff  JJuuhhuu  TTaarraa  RRooaadd,,

PPeeaacceeffuull,,  GGrreeeenneerryy..  OOCC
GGeennuuiinnee  BBuuyyeerrss  CCaallll

MMaannaavv  PPrrooppeerrttiieess
99222233220000777766 

AAVVAAIILL Office 650 sq ft on
L & L Basis, Off Linking Rd,
B e h i n d  N a t i o n a l  C o l l e g e
Bandra W, 1 Open Car Park.
Contact 9920020392 / 9987769939 

SSPPAACCEE required on rent for a
Pickle Ball/ Padel Court. 3000
to 7000 sq feet. Either open air
or indoor space (ceiling height
min. 25 feet) bet South Mumbai
and Bandra. Vacant land/
unused space, Industrial estate
sheds, Industrial estate terrace,
space in any garden/ maidan,
open air parking lots vacant
space, sheds or vacant land in
old mills, any Govt or BPT
sheds/ land, Housing soceities,
Residential or Commercial
buildings premises/terrace etc.
9833055154 

AA VV AA II LL AA BB LL EE  P r i m e
Restaurant & Bar for Sale at
CBD Belapur. Chargeable Area
3,000 sft for Rs. 9.51 Cr. Owner:
98210 16312 

DDAADDAARR--WWEESSTT  Opposite
Station Available Premium
Self Contained Office Premises
on Lease. Carpet Area of 1394
Sq. Ft. Contact: 98210 16312 

DD AA DD AA RR -- (( WW EE SS TT ))
Opposite  Station Available  823
sq. ft Office on Sale for Rs. 3.26
Cr.  Contact  Owner: 98210
16312 

AAVVBBLL New OC Recd Ready
Possn 2 and 3bhk Flats with
amenities @Andheri(E) Good
location & connectivity. No
Brokerage.: 9 8 2 0 9 1 2 0 2 7 

YYOOUURR Corporate HQ | plug &
play office for lease | Goregaon
E- 16,500 Sq. Ft. Cpt | Entire Flr
A-Grade Tower | 20 Car Parks.
ideal for MNC’s/ IT/ BPO's.
BKP: 9820303062 / 8104642231 

  
AAnnddhheerrii  eeaasstt  ssoolliittaaiirree
rreenntt  ooffffiiccee  CCpptt  33887700  FFFF

WWSS  7744  ccaabbiinn  66  CCaarr  44    rreenntt
@@330000..  PPiioonneeeerr  99332244224477663344 

II am changing my name from
Pooja Kalal to Pooja Patel for
passport issuance,(where Pooja
Kalal is my old name and Pooja
Patel is my new name 

RR EE TT II RR EE DD -- BB AA NN KK EE RR SS --
II NN TT EE RR -- CC AA // AA RR TT II CC LL EE --
TTRRAAIINNEEEESS  REQ at CA Office
Vile-Parle:- rcbjain@gmail.com
  W'App: 9930743749 / 9773529181 

SSPPAACCIIOOUUSS Apartment for
Sale on Marine Lines (M Karve
Road) 1500 Sq.ft, 3 Bedrooms, 2
Bathrooms, Living/Dining,
Domestic quarters, reserved
parking Mobile: +91 91525 56919
W h a t s a p p :  + 9 4 7 7 0 1 1 8 9 1 1
(overseas) 

CCIIVVIILL  Engineer Req. 10-12
yer. exp. for residential Projets
at western suburbs. Contact:
8 3 5 6 8 8 2 1 4 0  o r  E - m a i l :
riddhicon.kailash@gmail.com 

GG UU RR UU -- NN AA NN AA KK --
HHOOSSPPIITTAALL--IINN--MMUUMMBBAAII--
RREEQQUUIIRREESS--TTHHEE--SSTTAAFFFF--
OO NN -- CC OO NN TT RR AA CC TT UU AA LL --
BBAASSIISS::  OT Technicians - 2,
C S S D  T e c h n i c i a n  -  1 ,
H o u s e k e e p i n g  S t a f f  -  2 0 ,
Electricians - 2. Candidates
should have  qualifications,
exp.  & NABH Compliance.
Interested candidates apply to :
hr@gurunanakhospital.com
C o n t a c t :  0 2 2 - 4 2 2 2 7 7 0 5 .
Immediate Joining Preferred. 

VVAASSIINNDD (E), Vrindavan, Nr.
Stn. River View, N. A. Plots
(Min. 1000 Sq. Mtr.) for Sale
(Ideal for Retirement & Second
Home), 2/3 BHK for Sale &
Lease : 9930899889 / 9769306289 

II am changing my name from
Shobha Tukaram Waghamare
to Vijaya Dinesh Kamble for
passport issuance. 
II Sonika Porwal D/O, Kundan
Porwal R/o 2002, Akruti Aditya
C h s ,  L  N a u s h i r  M a r g ,
Khataudi, Grant Road West,
Mumbai-400007 have changed
my name to Sonika Baldia. 

SSTT..  Teresa's Society's,  St.
Teresa's Convent High School,
S .V.  Rd.  Santa  Cruz  (W)
Mumbai 400 054. (Minority,
English Medium Aided School).
Wanted (Shikshan Sevak 3
y e a r s )  S t d .  V  c a t e g o r y ,
HSC.D.Ed., CTET/TET passed,
for (ALL SUBJECTS), Lady
T e a c h e r  C l e a r  V a c a n c y .
Remuneration Rs. 16000/- per
month. Walk in Interview on
28.09.2026 at 10a.m.To 12p.m. 

DDAAMMJJII Shamji L.B.S road
Kurla (W) available semi
furnished office area 120/ 430
sqft cpt, ample parking, 2 lifts.
Jaisinh Thakkar 9869473708 

RREEQQDD  Female Accountant
Assistant with min 3-5 yrs of
exp in Tally. Office at Western
Suburb Apply : khatricastings
pvtltd@gmail.com  Whatsapp
CV: 9892158106 

RREEQQ..--2244//77--LLIIVVEE--IINN--MMAAIIDD
Mulund, Mumbai, Complete
Housework+ Excellent Cooking
Excellent Salary. Contact:
Shetty – 9819461913. 

AANN  Engineering Pvt. Ltd. Co.
at Vapi Gujarat Reqd Factory
M a n a g e r  w i t h  ( D i p l o m a /
D e g r e e  M e c h a n i c a l /
Production), min. 5-10 yrs exp.
o f  h a n d l i n g  o f  F a c t o r y
independently, accommodation
provided to right candidate.
Apply: macengineers@hotmail.
com , Whatsapp : 9892158106 
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A
s part of the ongoing Platinum
Jubilee National Management
Convention of All India
Management Association (AIMA),
another day of discussions and

deliberations unfolded with an august
gathering of policymakers, corporate
leaders, and academics. Under the theme
‘Transforming for Tomorrow: Growth with
Resilience’, the thought leaders discussed
the country’s exemplary economic
resilience, an ever-changing world order,
reaping the demographic dividend and

converting every threat into an opportunity
for the next growth cycle.

Delivering the day’s keynote address, Union
Finance and Corporate Affairs Minister,
Government of India, Nirmala Sitharaman, said,
“This year’s theme for AIMA’s convention,
‘Transforming for
Tomorrow: Growth
with Resilience’,
aligns closely with the
country’s strategic
priorities. India is now
borrowing to invest
rather than consume.
Our next phase of
growth must focus on
quality, and every
factory floor, boardroom, service centre and
R&D team should aim for higher standards and
fewer defects. Quality consciousness must
become a shared discipline embedded across

products, services, processes and institutions.
Our goal is for Indian products to be not just
‘made in India,’ but ‘imagined in India’."

T V Narendran, president, AIMA and CEO
and managing director, Tata Steel Ltd,
delivered the welcome address. Vineet
Agarwal, vice president, AIMA and managing
director, Transport Corporation of India Ltd,
welcomed Sitharaman for the session, and
Vishal Kampani, senior vice president, AIMA
and vice chairman and managing director, JM
Financial Ltd, delivered the concluding
remarks. Rekha Sethi, director general, AIMA,

also graced the occasion and set
the context for the day’s
proceedings, which saw several insightful
conversations.

Energy in the hall shifted again for the
morning's most anticipated session titled ‘From

Dream to Orbit: My journey from a young boy
with a dream to becoming an Indian astronaut
in space’. Group Captain Shubhanshu Shukla,
distinguished pilot, Indian Air Force (IAF) and

astronaut, Indian Space
Research Organisation
(ISRO), was welcomed
by Nikhil Sawhney, vice
chairman and managing
director, Triveni Turbine
Ltd, and Suneeta Reddy,
Immediate Past
President, AIMA and
Managing Director,
Apollo Hospitals
Enterprise Ltd. Shukla
spoke about the

discipline and
years of
preparation behind
his journey from
an aspiring flyer to
an astronaut. The
session traced not
just a personal
story but a national
one, situating
India's expanding
spaceflight
capability within
the country's
broader
technological and
scientific ambitions,
and pointing to
what that ambition
could mean for a
generation of
engineers and
scientists still to
come.

The tone shifted
from economic
strategy to cultural
continuity in the
next session, a
fireside chat titled
‘The Sound of
Legacy’. The

session brought together sarod maestro Ustad
Amjad Ali Khan and his sons, Amaan Ali
Bangash and Ayaan Ali Bangash, both
accomplished sarod players and composers in
their own right. Moderated by Shekhar Gupta,
founder and editor-in-chief, The Print, during
the conversation, the three discussed what it
means to inherit a musical tradition and still
find room to experiment within it, and how
classical Indian art forms can stay relevant to
younger audiences without losing their roots.

Earlier in the day, a panel titled ‘Fortifying
Growth: Arming the Economy Against External
Disruptions’ was held. Panellists included
Sanjiv Mehta, executive chairman, L Catterton
India; Sudhir Jalan, chairman, Neo Foods Pvt
Ltd; Yezdi Nagporewalla, CEO, KPMG in India
and Gaurav Chiplunkar, assistant professor of
business administration, UVA Darden School of

Business. Moderated by Nalin Mehta,
managing editor, Moneycontrol, chief AI officer
- editorial operations, Network18 and non-
resident senior fellow, ISAS, National University
of Singapore, the panel examined how India
can protect its growth story from external risks
like geopolitical tension, trade disruption, and
supply-chain shocks. It explored what
businesses, policymakers, and investors need
to do today to make India's growth more
secure and future-ready.

The convention closed with its valedictory

session, built around the overarching theme
that ran through both days, ‘Transforming for
Tomorrow: Growth with Resilience’. The
session examined how India can sustain high
growth while building economic resilience, the
reforms and investments needed to strengthen
productivity and inclusion, and how
government and industry can work together to
build an economy ready to absorb shocks and
compete globally.

The session included the presentation of AIMA
Fellowship(s) to Richard Rekhy, vice chair, Grant

Thornton Bharat; and Arun Kumar,managing
partner, Celesta Capital; along with AIMA
Honorary Life Fellowship to Suneeta Reddy,
immediate past president,AIMA and managing
director,Apollo Hospitals Enterprise Ltd.

Over two days, AIMA's Platinum
Jubilee National Management Convention
successfully covered insightful
discussions ranging from geopolitical risk
and data infrastructure to family
business succession, classical music,
and space exploration.

SPOTLIGHT

(L-R) Shrinivas Dempo, Lakshmi Venu, Suneeta Reddy, Rekha Sethi, Ruchi Narendran, Vineeta Bajoria
and TV Narendran

Kapil Dev and TV Narendran

AIMA's Platinum Jubilee National Management Convention closed its second day with a wide-ranging set of
conversations, from economic resilience to cultural legacy and India's ambitions in space

Nirmala Sitharaman, Minister of Finance; and Corporate Affairs,
Government of India

(L-R) Suneeta Reddy, Immediate Past President, AIMA and Managing Director, Apollo Hospitals Enterprise Ltd; Group Captain Shubhanshu Shukla, AC, Distinguished Pilot,
Indian Air Force (IAF) and Astronaut, Indian Space Research Organisation (ISRO) and Nikhil Sawhney, Vice Chairman and Managing Director, Triveni Turbine Limited

(L-R) Sarod Players and Composers Ayaan Ali Bangash and Amaan Ali Bangash; Ustad Amjad Ali Khan, Sarod Maestro and Composer; Shekhar Gupta,
Founder & Editor-in-Chief, The Print, and TV Narendran

(L-R) Gaurav Chiplunkar, Assistant Professor of Business Administration, UVA Darden School of Business; Sudhir Jalan, Chairman,
Neo Foods Pvt. Ltd.; Sanjiv Mehta, Executive Chairman, L Catterton India; Yezdi Nagporewalla, CEO, KPMG in India and Nalin Mehta,
Managing Editor, Moneycontrol; Chief AI Officer - Editorial Operations, Network18 and Non-Resident Senior Fellow, ISAS, National
University of Singapore

NAVIGATING TOMORROW'S FRONTIERS

THE ALL INDIA MANAGEMENT ASSOCIATION ANNOUNCES ITS
OFFICE-BEARERS FOR 2026-27

(L-R) P Dwarakanath,Treasurer,AIMA and Former Chairman, GSK Consumer Healthcare Ltd.; Rekha Sethi, Director General,AIMA; TV Narendran,
Immediate Past President,AIMA and CEO &Managing Director,TATA Steel Ltd.; Vishal Kampani, President,AIMA and Vice Chairman & and managing
director, JM Financial Ltd; Vineet Agarwal, Senior Vice President,AIMA and Managing Director,Transport Corporation of India Ltd and Lakshmi Venu,
Vice President,AIMA and Vice Chairman,Tractors & Farm Equipment Ltd

Richard Rekhy, Vice Chair, Grant Thornton
Bharat recipient of AIMA Fellowship

Arun Kumar, Managing Partner, Celesta
Capital recipient of AIMA Fellowship

Suneeta Reddy, Immediate Past President,
AIMA and Managing Director,Apollo
Hospitals Enterprise Ltd recipient of AIMA
Honorary Life Fellowship

(L-R) Vineet Agarwal, Vice President, AIMA and Managing Director, Transport Corporation of India Ltd; Vishal Kampani, Senior Vice President, AIMA and Vice Chairman & Managing Director, JM Financial Ltd; Nirmala Sitharaman,
Minister of Finance; and Corporate Affairs, Government of India; T V Narendran, President, AIMA and CEO & Managing Director, Tata Steel Ltd and Rekha Sethi, Director General, AIMA



NIRMALA SITHARAMAN
Finance Minister

India’s consump-
tion base rests on
working families
across agriculture,
rural construction,
transport, and in-
formal enterprise

Private consumption, which ac-
counts for more than half  of
GDP, grew 7.7% in fiscal 2026,
Sitharaman said, pointing to the
potential of  the next leg of
growth that will come from a wid-
ening consumption base rather
than higher spending by existing
affluent consumers.

Referring to an unpredictable
global economy, she said India’s re-
sponse must be built around do-
mestic capacity, fiscal strength and
sustained capital expenditure rath-

ment, she said. The shift would also
require stronger capabilities in hir-
ing, delegation, financial disci-
pline, customer management, com-
pliance and systems-building.

The objective, the minister said,
is not simply to create bigger com-
panies, but enterprises that are
competitive, innovative, trusted
and resilient enough to contribute
to the country’s growth over the
coming decades. “India today has
the scale of  the market, the entre-
preneurial energy and the institu-
tional capacity to aim much high-
er. Execution will determine how
successfully we convert these
strengths into lasting national ca-
pability,” she said.

That institutionalisation of  en-
terprises is also central to the gov-
ernment’s broader objective of
building greater domestic capaci-
ty to absorb external shocks with-
out becoming less integrated with
the world.

INVESTMENT BEYOND METROS
The government has increased its
FY27 capital expenditure target to
more than `̀12 lakh crore, while ef-
fective capital expenditure, includ-
ing grants to states for creating cap-
ital assets, has crossed `̀17 lakh

crore, the minister said.
Gross fixed capital formation in-

creased above 34% of  GDP in the
first quarter of  FY27 and grew
about 12% in real terms, she said.

The investment cycle is also
spreading beyond the traditional
metropolitan centres, with states
competing to attract high-value ec-
onomic activity. She cited Coimba-
tore, Vadodara, Visakhapatnam, In-
dore, Bhubaneswar and Jaipur as
emerging investment locations.

The semiconductor programme,
she said, provided a model in which
central policy frameworks were
combined with state-level execu-
tion. The approach could be extend-
ed to electronics components, bio-
technology, advanced materials
and green-energy ecosystems.

‘IMAGINED IN INDIA’
The next shift for industry, Sithara-
man said, must be from manufac-
turing products to creating them.
She called for higher corporate
spending on R&D, either through
in-house capabilities or collabora-
tion with academia, saying indus-
try needed to develop products that
were conceived, designed and tech-
nologically developed domestical-
ly and then taken to global markets.

Look Beyond Premiumisation: FM to India Inc
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forms and that a high-level com-
mittee on banking for Viksit Bha-
rat will be announced soon. “Once
the committee forms its views and
recommendations, the govern-
ment will be ready to rev up the In-
dian economy,” she had said.

Last month, a paper by the EAC-
PM suggested that India should
make efforts to consolidate the
banks in such a manner that a few
big banks of  equal size are created
without compromising market
competition in the industry.

It further recommended that in
the future, the agenda for banks
should be to mobilise stable depos-
its to support credit expansion,
avoid excessive concentration in
unsecured retail or rapidly grow-
ing segments, deepen productive
lending to MSMEs , infrastructure
and green investment, and im-
prove climate-risk assessment.

High-level Panel 
on Banking Likely 
by October-end

Dheeraj Tiwari

New Delhi: The government is
likely to announce a 10-member
high-level committee on banking for
Viksit Bharat, or its vision of  creat-
ing a developed country by 2047,
with public and private sector repre-
sentation by the end of  October.

Its composition is being final-
ised and is likely to include a for-
mer RBI deputy governor, indus-
try leaders from the fintech sector
and an Indian Banks’ Association
(IBA) nominee, said people famil-
iar with the matter.

Some of  the names being consid-
ered for the committee include
former RBI deputy governor Mi-
chael Patra, former financial ser-
vices secretary M Nagaraju and
former State Bank of  India chair-
man Dinesh Khara.

“The committee will have repre-
sentation from IBA and sectoral
experts, including from fintech
companies and the Economic Ad-
visory Council to the Prime Min-
ister (EAC-PM), and will hold in-
teraction with all other stake-
holders, including the insurance
industry,” an official aware of  the
deliberations said on condition of
anonymity, adding that the names
of  committee members will be fi-
nalised at the highest level.

The committee was part of  the
2026-27 budget announcements to
comprehensively review the sec-
tor and align it with India’s next
phase of  growth, while safeguard-
ing financial stability, inclusion
and consumer protection.

Another official said that the key
agenda of  the committee, includ-
ing the terms of  reference, is also
being finalised. “Largely, the agen-
da will focus on building an eco-
system for large banks, deepening
credit penetration and preparing
the system for unilateral sanc-
tions, artificial intelligence chal-
lenges and climate risks,” he said.

In August, finance minister Nir-
mala Sitharaman had said that
the banking sector is in its stron-
gest position to undertake re-

The Blueprint  

COMPOSITION

 Likely 8-10 members

 Former RBI deputy governor

 Former SBI chairman

 Member from EAC-PM

PRIVATE SECTOR 
Banks, fintech and AI companies

High-level banking Panel

KEY AGENDA 
Large banks; protection from 
unilateral sanctions,  
including on  
payment systems;  
risks from artificial  
intelligence models

fer (IPO) on Monday.
OIC has put about 4.96 mil-

lion NSE shares on offer for
sale through the IPO, valued
at around `̀885 crore at the fi-
nal offer price of  `̀1,875 per
share. The sale will boost its li-
quidity and solvency ratio.

FOCUS ON HEALTH INSURANCE
OIC aims to deepen retail pe-

netration by ma-
king health insu-
rance accessible,
and is focusing on

strengthening provider net-
works, introducing preferen-
tial and standardised package
rates, enabling faster and se-
amless cashless services, tigh-
tening fraud and leakage cont-
rols, expanding digital capabi-
lities and improving grievan-
ce resolution, Joshi said.

Oriental Insurance 

Bets on Health, MSME

Products to Drive Growth

Anoushka Sawhney

New Delhi: Oriental Insuran-
ce Company is betting on cost-
effective MSME-focused pro-
ducts, a bigger surety-bond bo-
ok and an expanded health in-
surance business to drive
growth and improve its finan-
cial performance, while eyeing
value unlocking from its stake
in National Stock Exchange,
chairman and managing di-
rector Sanjay Joshi said.

“We are among the original
shareholders of  the NSE, and
the listing provides a good op-
portunity for unlocking the
value,” Joshi told ET.

The state-owned general in-
surer holds 35.2 million sha-
res, representing a 1.42% sta-
ke, in the country’s largest
stock exchange that closed its
`̀22,562-crore initial public of-

Co eyeing value unlocking from its stake in NSE;
plans to make health cover more accessible

Says reforms and rising incomes are reshaping demand, with the country at a ‘structural inflection’ point

er than economic isolationism.

FAMILY BUSINESSES
Sitharaman made a strong pitch
for better-governed family busi-
nesses and greater corporate
spending on research and develop-
ment. She said the next 20 years
would require Indian businesses to
move beyond the creation of  star-
tups towards building enterprises
that could scale, professionalise
and endure.

As companies grow, family promo-
ters will need to put greater empha-
sis on succession planning, govern-
ance and professional manage-

Our Bureau 

New Delhi: Finance minister Nir-
mala Sitharaman cautioned India
Inc against focusing on premium
consumers, saying that if  compa-
nies pursue premiumisation for
the urban tier alone, growth will
lose its structural durability.

Reforms and rising incomes are
reshaping demand, and the coun-
try stands at a “structural inflec-
tion” point, where the next phase
of  consumption will be driven by
upward mobility into brackets
where discretionary spending ac-
celerates, Sitharaman said.

“India’s consumption base rests
on working families across agri-
culture, rural construction, trans-
port and informal enterprise,” the
minister said, addressing the 53rd
National Management Conven-
tion of  the All India Management
Association.

The next phase of  growth will de-
pend on broad-based consump-
tion, sustained investment be-
yond metros and the ability to
build professionally managed In-
dian companies that can innovate,
scale and withstand global shocks,
she added.

FOCUS ON VIKSIT BHARAT

First Mineral Exchange Likely to Start Next FY
New Delhi: India's first min-
eral exchange, which would
create a transparent, electron-

ic delivery-based trading plat-
form for minerals, is likely to

be registered and oper-
ationalised by the next fi-
nancial year, according to
a top government official.

This comes after the
mines ministry's notifica-
tion of  the Mineral Ex-

change Rules, 2026 in June.
The exchange would create a

transparent, electronic deliv-
ery-based trading platform for
minerals, facilitate market-
based price discovery and re-
duce information asymmetry
between producers and
buyers. —PTI

Andaman & Nicobar Islands Integrated Development Corporation Ltd. (ANIIDCO), Sri Vijaya
Puram invites RFP for appointment of consultant for development of diving and marine tourism in
A&N islands. Details of the RFP can be obtained from the website https://aniidco.and.nic.in and
https://eprocure.andamannicobar.gov.in

A pre bid meeting will be held at 04.00 pm on 06.10.2026 in the conference hall, Vikas Bhawan,
ANIIDCO, Sri Vijaya Puram and also through video conference and the link will be uploaded on
https://aniidco.and.nic.in & on https://eprocure.andamannicobar.gov.in The last date for
submission of RFP is 3.00 pm on 06.11.2026 and the technical bids will be opened on the same day
i.e 06.11.2026 at 03.30 pm.

Managing Director, ANIIDCO reserves the right to accept or reject any proposal and to annul the
bidding process and reject all the proposals, at any time without any liability to anyone.

General Manager (Projects)
F. No. 1-1880/ANIIDCO/Projects/2026-27/3615 Dt. 22.09.2026

RFP for appointment of consultant for development
of diving and marine tourism in A&N islands

dustry body Soyabean Processors As-
sociation of  India (SOPA).

Soybean is the most important kharif
oilseed crop of  India. Some industry ex-
ecutives though said production in other
states like Madhya Pradesh could help
offset some of  the impact on supplies.
After Madhya Pradesh, Maharashtra
has the next largest area, 4.64 million
hectares, under soyabean in India. Of
this, crop on more than 0.8 million
hectares is lost, while that on 1.89 mil-
lion hectares is in poor condition.

Agriculture minister Bharane con-
firmed heavy damage of  cotton and soya-
bean after his drought assessment visits

to Marathwada and Vidarb-
ha, regions that are major
producers of  the crops but
highly drought-prone as well.

“While the crop condition in Madhya
Pradesh, Rajasthan and Gujarat is fa-
vourable, a roughly 20-30% crop loss is
seen in severely affected areas of
Maharashtra,” SOPA executive direc-
tor DN Pathak said. The industry is
optimistic that the impact on soybean
supplies will be limited.

“We expect other states like Rajasthan
and Madhya Pradesh to compensate for
some fall in Maharashtra’s soyabean
output,” said Pawan Garg, director of
agrochemical company Vardhaman Sol-
vex. However, the impact on soyabean
prices will become clear only by Decem-
ber-January when factors like export of
soyabean meal, import of  soyabean and
the price support scheme of  Madhya
Pradesh will become known, he said.

Maha Drought Deepens,
Crop Output Crisis Mounts

Jayashree Bhosale

Pune: Maharashtra is facing a wors-
ening drought situation, posing con-
cerns over food and cash crop output
as the state is either the top or the sec-
ond largest of  sugarcane, soybean
and cotton in the country, and a major
producer of  fruits and vegetables.

After a cabinet meeting Tuesday,
chief  minister Devendra Fadnavis
announced that the state would issue
a notification listing the drought-af-
fected areas and the relief  measures.

State agriculture minister Dattatray
Bharane has confirmed a large contrac-
tion in the production of  cotton and soy-
bean, while the agriculture department
has initiated an early crop assessment
to calculate compensation as farmers
are removing wilted crops from fields.

The situation could also affect milk
and poultry production and prices.
Some pockets have already started
witnessing fodder shortages.

“We are seeing drought-like condi-
tions in large areas and wilting of  crops
like soyabean, cotton and maize, jowar
and paddy on large areas,” said Fadna-
vis. His statement came even as opposi-
tion parties have been pressing to de-
clare a drought and farmers’ organisa-
tions threatening to launch agitations
demanding relief  measures.

Of  the total 11.79 million hectares
sown under soybean in the country, the
crop on 8.84% area suffered 100% dam-
age, according to data compiled by in-

through industry chambers and re-
gional associations,” it said.

The statement also said that a dedi-
cated session was held on recent
FTAs and trade facilitation re-
forms, which provided industry
with an overview of  opportunities
and obligations arising from India's
trade agreements.

Industry representatives high-
lighted the need for greater interop-
erability between government sys-
tems and foreign trade platforms,
including digital transmission and
verification of  Certificates of  Ori-
gin under FTAs.

“The proposal to extend such elec-
tronic processes to other FTA part-
ners was noted for examination. In-
dustry also highlighted the need for
further integration of  the export cy-
cle involving the Directorate Gener-
al of  Foreign Trade (DGFT), Cus-
toms, banks and other stakehold-
ers,” it said.

The industry reported that mea-
sures, including Quality Control

Orders (QCOs), Minimum Im-
port Price (MIP) provisions and
higher import duties, have sup-
ported significant growth in the

sector, contributing to a 15-fold
expansion, fresh in-
vestments of  approxi-

mately `̀500 crore
and the generation

of  around 5,000 new
jobs, the statement said.

1,000 to be Trained in Local
Languages to Aid Exporters 

PTI

New Delhi: Commerce and Indus-
try Minister Piyush Goyal on Tues-
day said that about 1,000 people will
be trained in regional languages
about trade to support existing and
prospective exporters at the district
and state levels.

Addressing an industry stake-
holders meeting on ease of  doing
business and free trade agreement
(FTA) opportunities, he also said
that instead of  establishing sepa-
rate offices of  every department in
every location, integrated com-
merce and industry offices are en-
visaged in major cities to provide
businesses with a common point of
access to multiple departments
and agencies.

The minister also announced a
proposed network of  approximate-
ly 1,000 trained local personnel,
with knowledge of  regional lan-
guages, to support exporters and
prospective exporters at the
district and state levels, the
commerce ministry said in a
statement.

“These personnel
would be trained
and subsequently
deployed to pro-
vide handholding
support to busi-
nesses, including

GOYAL SAYS...
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www.economictimes.com



quate liquidity, participation and market
familiarity with CAS. 

Market participants are more in favour of
the second option of  reverting to the
VWAP system for now.

The Sebi chairman said, the regulator is
also planning to further deepen the cash
market by widening participation, impro-
ving securities borrowing and lending,
and supporting hedging and arbitrage. 

UNDER REVIEW Market regulator offers blended VWAP that uses CTS and CAS
trades; or the older VWAP system that considers only last 30 minutes of CTS 

CAS on a Roll, Sebi to Find a
Fix for Expiry-Day Concerns

Our Bureau

Mumbai: The Securities and Exchange
Board of  India(Sebi) will address concerns
over the settlement price for derivatives on
expiry days and other related issues, its chi-
ef  Tuhin Kanta Pandey said on Tuesday.

“Having successfully established the Clo-
sing Auction Session as an important mar-
ket structure reform, we intend to address
concerns in respect of  settlement price for
derivatives on expiry days and other rela-
ted issues. A consultation paper has alrea-
dy been issued inviting public comment,”
Pandey said at an event.

On September 12, Sebi proposed two alter-
natives to determine the settlement price
of  index and single-stock derivatives on ex-
piry days.

The first is a blended VWAP (volume-we-
ighted average price), which would use tra-
des executed during the last 30 minutes of
the continuous, or regular, trading session
(CTS) and the 10-minute CAS. The contri-
bution of  each period would be based on
the actual traded value, without assigning
any predetermined weight to prices disco-
vered through either the closing auction
(CAS) or the cash market (CTS).

The second option put forward by Sebi is
to temporarily revert to the older system —
the VWAP methodology, under which only
trades executed during the last 30 minutes
of  a continuous trading session would be
considered.

Sebi said this could remain in place for at
least one year before a possible transition
to the blended methodology, subject to ade-

way of  building revenue-accretive balan-
ces on the card for issuers, Dixit said.

Estimates by Bernstein suggest interest-
bearing card balances—revolvers, or
outstanding rolling debt, and equated
monthly instalment (EMI) loans—have
fallen to about 11% of  annual card spen-
ding from roughly 21% several years ago,
even as card spending grew at a compo-
und annual rate of  nearly 27% between
2021-22 and 2025-26.

“The revolver-led credit card model is
undergoing a structural disruption,”
Pranav Gundlapalle, senior research
analyst at Bernstein, said in a recent
report. “The fall in interest-earning assets
(revolvers and EMI loans) as a percentage

of  spends” is compressing margins, the
report said, adding that cheaper and more
seamless alternatives have reduced
demand for revolving balances.

Bernstein estimated that the ratio of
revolver balances to card spending had
fallen to about 2.8% in the June quarter
from roughly 7% in 2019, signifying a
sharp decline in profit generated for every
rupee spent on cards.

For SBI Cards, revolvers accounted for
about 40% receivables in March 2020,
compared with 22% currently. 

Including EMI loans, interest-earning
receivables have declined to 55% from
60% a year earlier, even as card usage
continues to expand.

Profit Pivot

Interest-
bearing card 
balances fell to

11% of 
annual card 
spending

Credit card 
spending grew 
at nearly

27% 
CAGR between 
FY22 and FY26

Revolver-to-
spending ratio 
estimated to 
have fallen to 

2.8% in 
June quarter

SBI Cards’ 
revolvers 
were

40% of 
receivables in 
March 2020

Revolvers 
currently 
account for 

22% of 
SBI Cards’ 
receivables 

MARGIN SQUEEZE With fewer customers carrying forward balances, interest-bearing
receivables growth is slowing; Cos looking to boost income from fee-based products

Credit Card Issuers Push EMI Loans

to Counter Revolver Model Misfire
Saloni Shukla

Mumbai: Credit-card issuers are in-
creasingly leaning on EMI-based loans,
merchant offers and fee-led products to
monetise card spending as the profitabili-
ty of  the traditional revolver model comes
under pressure.

With a smaller share of  customers
carrying balances month to month,
interest-bearing receivables are growing
more slowly than transaction volumes,
pushing issuers to convert purchases into
EMIs, deepen personal loan-on-card
offerings and extract more fee income
from a business that is increasingly being
used as a payment product rather than a
borrowing product.

“Over a period of  time, even if  core
revolves moderate or balance out, we will
see EMI on credit cards continue to build
the ENR (ending net receivables), or the
book, for the credit card business,” said
Arnika Dixit, head of  credit cards at Axis
Bank. She said consumer awareness
around timely repayments has improved
significantly, helped by multiple plat-
forms that remind customers to pay their
dues on time, which has also reduced
instances of  accidental revolving.

Converting point-of-sale transactions
into EMIs has emerged as an important

South Indian Bank.
The Reserve Bank of  India will conduct

one more ̀̀ 25,000 crore OMO operation on
Monday, while the government will sell
`̀32,000 crore 10 year bond on Friday, drai-
ning further liquidity.

“I expect liquidity to increase a little by
month end, because go-
vernment expenditure will
come in, which can take sy-
stem liquidity to around ̀̀ 5
lakh crore,” said Gaura
Sengupta, chief  economist
at IDFC First Bank.

“Its not that the Reserve
Bank of  India needs to hit
a certain level of  liquidity
to manage the WACR. I
think the VRRR manages
the call rate well because
even though the VRRR is
temporary, the Reserve

Bank of  India keeps rolling it over,” Seng-
upta said.

The RBI drained ̀̀ 71,971 crore via a VRRR
auction on Tuesday, where the notified
amount stood at ̀̀ 75,000 crore. The central
bank will conduct another VRRR for
`̀75,000 crore on Wednesday.

WACR Tops Repo Rate for
First Time in Nearly 2 Mths

Our Bureau

Mumbai: The weighted average call rate
(WACR) inched above the repo rate for the
first time in nearly two months as liquidi-
ty drained from the banking system, redu-
cing below the ̀̀ 5-lakh crore mark.

WACR stood at 5.31% on Tuesday, up
from 5.24% on Monday, CCIL data showed.
Banking system liquidity was at a surplus
`̀4.91 crores on Monday, after reaching a
multi year peak of  ̀̀ 11.16 lakh crore earlier
this month.

The Reserve Bank of  India has conduc-
ted multiple operations — durable and
transient — to drain excess liquidity, in-
cluding open market operation (OMO) sa-
les and variable rate reverse repo (VRRR)
auctions. Additionally, GST outflows and
weekly g-sec auctions have also helped
drain the excess.

“I think the RBI will be comfortable with
a surplus of  ̀̀ 3-4 lakh crore, because they
also have to maintain liquidity to 1% of
NDTL. Plus, we are also approaching the
quarter end, where demand for funds is
typically high, which is showing up in call
rates,” said AN Vinod, head of  treasury,

LIQUIDITY SURPLUS FALLS BELOW `̀5 LAKH CRORE

RBI drained
`̀71,971 cr via a
VRRR auction
on Tuesday,
where the
notified
amount stood
at ̀̀ 75,000 cr

Rupee Ends Up
at 95.59 After
Choppy Session 

Our Bureau

Mumbai: The Indian rupee closed
stronger at 95.59 on Tuesday, amid
a pull back in oil prices and dollar
sales by the central bank, traders
said. Brent crude oil prices drop-
ped to $98 per barrel, easing pres-
sure on the currency which had
previously closed at 95.81

The currency traded
in the range of  95.58
and 95.86, with the cen-
tral bank selling dol-
lars at weaker levels.

The rupee saw a choppy session as
state-run banks sold dollars while
corporate demand for the green-
back provided a counterforce, cre-
ating a push-and-pull dynamic in
the market.

“Gains earlier during the day were
supported by dollar sales by the RBI,
and later corporate dollar demand
again wiped these gains. The RBI
then intervened around 95.85 levels
and kept a lid on further weakness,”
said Anil Bhansali, head of  treasu-
ry, Finrex Treasury Advisors.

AMID DOLLAR DEMAND

AMD Joins Exclusive $1 trillion Club  
GROWING AI RACE RESHAPING RANKS OF MEGA COMPANIES 

US-listed Advanced Micro Devices (AMD) crossed $1 trillion  in market capitalisation for the � rst time on 
Monday, becoming the latest in a series of chipmakers that have reached the milestone amid a growing AI 
race. Out of the 17 companies that are above the mark currently, six reached there in the last four years on 
the back of this trend. The rest—from Apple’s 2018 iPhone-led debut to this June’s SpaceX IPO—got there for 
other reasons, ranging from success in e-commerce and oil to obesity drugs.

Listed 
in

Latest M-cap 
($ trillion)

Date When M-cap 
First Crossed the Mark

3-year 
Returns (%)

Nvidia USA 5.48 13 Jun 2023 446

Apple USA 4.95 2 Aug 2018 94

Alphabet USA 4.32 16 Jan 2020 173

Microsoft USA 3.72 30 Apr 2019 58

Amazon USA 2.79 4 Feb 2020 100

SpaceX USA 2.06 11 Jun 2026 NA

TSMC Taiwan 2.03 18 Jul 2025 375

Meta USA 1.89 28 Jun 2021 148

Broadcom USA 1.73 13 Dec 2024 337

Saudi Aramco Saudi Arabia 1.65 11 Dec 2019 -25

Tesla USA 1.48 25 Oct 2021 53

Micron Technology USA 1.18 26 May 2026 1,416

Samsung South Korea 1.16 6 May 2026 298

Eli Lilly & Co USA 1.10 21 Nov 2025 112

Vanguard S&P 500 ETF USA 1.09 2 Jun 2026 80

Berkshire Hathaway USA 1.07 28 Aug 2024 38

Advanced Micro Devices USA 1.00 21 Sep 2026 540

SK Hynix, listed in South Korea, also crossed the $1-trillion mark earlier, but is now lower. Companies that gained from the 
AI boom to cross $1 trillion mark in recent years have been highlighted. Source: Bloomberg / Compiled by: ET Data Team
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AI boom to cross $1 trillion mark in recent years have been highlighted. 

STAR SEVENTEEN 

Horton, senior portfolio manager for the-
matic equities and durable growth equi-
ties at TCW. “The stock’s performance is
surprising, given the backdrop of  incre-
dible fundamentals, but it tells you the
market is expecting less than what the
consensus is currently estimating.”

Nvidia’s discounted valuation persists
even after the shares capped a five-day

winning streak on Monday. The advance
came amid a broader rebound in semi-
conductor stocks after AI leaders’ calls to
slow development of  the most advanced
AI models spooked investors, sending the
Philadelphia Stock Exchange Semicon-
ductor Index, better known as the SOX,
down nearly 6% on September 14.

The index jumped 4.3% on Monday, its
best day since August 4, after early signs
of  success for Meta Platforms Inc’s new
AI agent boosted optimism about chip
demand.

Even though there are plenty of  worries
about the broader outlook for spending
on AI computing gear amid a backlash
against data center construction and soa-
ring interest rates, there are no signs that
infrastructure investments are set to
slow anytime soon.

Valuation drop suggests Street growing wary of how long its AI-fuelled growth can last

Bloomberg

Nvidia Corp’s sinking stock valuation is
sending a warning signal about the chip-
maker’s prospects for maintaining its bo-
oming profit growth.

At less than 17 times profit expected over
the next 12 months, Nvidia’s shares are
trading near the cheapest level in more
than a decade, according to data compiled
by Bloomberg. The multiple is half  what
the stock commanded in 2025, when Nvi-
dia’s revenue and profit growth was slo-
wer, and down from more than 25 times
earnings estimates as recently as May.

“The stock has de-rated pretty signifi-
cantly, which suggests a healthy dose of
skepticism that the company’s current
earnings power is sustainable,” said Eli

Nvidia’s Stock is Flashing a Warning Sign 
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ted party transactions between Adani
Estates Pvt Ltd, a subsidiary of  Adani
Enterprises and Vakoder Investment,
a related party of  Adani Enterprises,
in its annual report for FY13.

Adani Enterprises was also alleged
to have had audit and limited review
reports signed by Dharmesh Parikh &
Co LLP without a valid peer review
certificate.

Further, its limited review reports
for the quarters ended June 2017, Sep-

tember 2017 and December
2021 were allegedly signed
by Shah Dhandharia & Co
LLP without a valid peer
review certificate.

Adani Total Gas and AWL Agri Busi-
ness faced allegations concerning the-
ir December 2021 limited review re-
ports being signed by Shah Dhandha-
ria & Co LLP without a valid peer revi-
ew certificate.

In Adani Green Energy’s case, Sebi
alleged that its audit report for FY19
and limited review reports for the qu-
arters ended September 2018, Decem-
ber 2018 and June 2019 were signed by
Dharmesh Parikh & Co LLP without a
valid peer review certificate.

Adani Energy Solutions faced a simi-
lar allegation concerning its limited
review report for the quarter ended
June 2015.

Adani Cos Settle with
Sebi, Pay ̀̀ 1.5 crore

Our Bureau

Mumbai: Adani Group companies ha-
ve settled legal proceedings with mar-
ket regulator Sebi by paying a total ̀̀ 1.5
crore in settlement amounts in a case
involving alleged related party trans-
action disclosures and corporate go-
vernance issues.

The five companies are Adani Enter-
prises, Adani Total Gas, AWL Agri Bu-
siness (formerly Adani Wilmar), Ada-
ni Green Energy and Adani Energy
Solutions (formerly Adani Transmis-
sion). Under the settlement terms,
Adani Enterprises paid `̀76.05 lakh,
while Adani Green Energy paid `̀45.5
lakh. Adani Total Gas, AWL Agri Busi-
ness and Adani Energy Solutions each
paid ̀̀ 9.75 lakh.

The proceedings followed Sebi’s ex-
amination of  allegations relating to
related party transactions and corpo-
rate governance issues highlighted in
the Hindenburg Report. The examina-
tion covered several Adani Group
companies and possible violations of
Sebi’s Listing Obligations and Disclo-
sure Requirements (LODR) Regula-
tions and the erstwhile equity listing
agreement. 

The allegations against Adani Enter-
prises included non-disclosure of  rela-

ON RELATED PARTY DISCLOSURE, GOVERNANCE ISSUES 
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� Unquoted InvIT, REIT
Units to have NAV of ̀̀ 1
MUMBAI The Reserve Bank of India (RBI)

has clarified in case the net asset value

(NAV) is not declared in unquoted in-

struments of Infrastructure Investment

Trusts (InvITs) and Real Estate Invest-

ment Trusts (REITs), they will be valued at

`̀1. “Such treatment shall also apply to the

InvIT and REIT units classified as in-

frequently traded in terms of the afore-

mentioned Sebi Regulations,” RBI said.

� Irdai Gives its Top
Brass More Powers
MUMBAI The Insurance Regulatory and

Development Authority of India (Irdai)

has given its chairperson and whole-

time members greater powers to act

against insurers and insurance inter-

mediaries for certain violations. Under

the new delegation, the chairperson or

a whole-time member can issue direc-

tions to insurers or intermediaries

when violations are found. Whole-time

members and specified panels can also

impose penalties when companies fail

to submit required documents or

reports, do not follow Irdai directions,

fail to maintain the required solvency

margin or violate rules related to

insurance treaties.

� Irdai Scraps Dividend
Repatriation Guidelines
MUMBAI The Insurance Regulatory

and Development Authority of India

(Irdai) has repealed the guidelines

governing repatriation of dividends by

insurance intermediaries having

majority foreign ownership, removing

the requirement for prior regulatory

approval. —Our Bureau

Short Takes

ADANIGREEN 

The stock is taking multiple supports near the 200-week 
EMA and has formed a hammer candlestick pattern.

LAST CLOSE  ̀ 1,304 STOP LOSS `1,243

BUY
TARGET

`1,365

COALINDIA

The stock is forming higher highs and higher lows, 
with momentum indicators showing a positive crossover.

LAST CLOSE  ̀ 428 STOP LOSS `411

BUY
TARGET

`448

Tech Picks SOMIL MEHTA
Head, Retail Research

Mirae Asset 

Sharekhan

MARICO

On the daily chart, the stock has formed a base near 

the 200-day EMA with positive reversal patterns.

LAST CLOSE  ̀ 830 STOP LOSS `803

BUY
TARGET

`862

The large difference in the rates in-
dicates that though the liquidity situ-
ation is conducive currently, the mar-
ket does not expect it to continue this
way and is pricing in at least a couple
of  rate hikes, said Soumyajit Niyogi,
director of  core analytical group at
India Ratings & Research.

“Expectations are that the surplus
will wither away over time,” Niyogi sa-
id. “Interestingly, the spread in T-bills

is also around 100 basis points, compa-
red with the usual 50–60 basis points.
This suggests that the pressure is not
merely a function of  the liquidity or
interest-rate outlook but also points to
a more structural challenge around
deposit accretion in the banking sy-
stem. The market is pricing in a termi-
nal repo rate of  6%, which means two
or three hikes this fiscal,” he said.

The benchmark repo rate is cur-

rently 5.25% and a terminal rate, or
the peak rate in this cycle, at 6% will
mean at least three hikes of  25 basis
points each.

The money market has swung to a li-
quidity surplus of  ̀̀ 5 lakh crore from
a deficit before the Reserve Bank of
India announced the special FCNR
(Bank) scheme in June. Inflows un-
der the scheme during the RBI win-
dow totalled $133 billion, flooding the
banking system.

Bankers said extreme liquidity in
the shorter end of  the market depres-
sed short-term rates while expecta-
tions that interest rates were headed
higher were not allowing longer tenu-
re rates to fall. “With the US Fed also
hiking rates now, the market expects
at least a couple of  rate hikes from In-
dia too as inflation is inching up, glo-
bal rates are higher and the rupee is
also not totally under control,” said
Gopal Tripathi, head of  treasury at
Jana Small Finance Bank. “One
thing is clear: money will become ex-
pensive in the medium term,” he said.

SMALL WINDOW The gap between one-month and one-year rates is the widest since June ’22

Liquidity, Rate-Hike Bets Drive
CD Rates in Opposite Directions

Joel Rebello

Mumbai:A surge in banking liquidi-
ty due to inflows during the special
central bank window to mobilise fo-
reign currency deposits and expecta-
tions that interest rates are on their
way up are causing the rates of  short-
and long-term certificates of  deposit
(CDs) to move in opposite directions.

The gap between one-month and
one-year CDs is the widest at least sin-
ce June 2022, as banks price in higher
rates in the medium term, while the
massive liquidity from inflows of  fo-
reign currency non-resident (FCNR)
deposits results in short-term rates
coming down.

The rates are around 5.75-5.80% for
one-month CDs compared with 7.50%
for one-year deposits, as banks expect
liquidity to be tight and rates higher
one year from now. The difference,
which now is 170-175 basis points (1.70-
1.75 percentage points), was normally
70-100 basis points, bankers said.

Moving Apart
One-month 
CD rates are 

around 5.75-5.80%, 
versus 7.50% for
one-year deposits

The gap was 
typically around 
70-100 basis points 
previously

RBI’s 
special FCNR 
window drew 
$133 billion, 

pushing 
banking 

liquidity into a 
`5 lakh crore

surplus

Extreme 
liquidity has 
depressed 
short-term 
rates, while 
rate-hike 
expectations 
keep longer- 
term rates 
elevated

The market is 
pricing in a 6% 
terminal repo rate, 
implying two or 
three 25-basis-
point hikes

unty and Woodstock properties follo-
wing lease terminations; occupancy
began to recover after new agree-
ments and refurbishment initiatives.

FINANCIALS

Revenue from operations increa-
sed 28% annually to `̀568.6 crore

and net profit surged
109.2% annually to
`̀173.8 crore between
FY24 and FY26. The
company had a one-ti-

me gain of  ̀̀ 104.9 crore in FY26 from
the sale of  a hostel undertaking.
Operating profit before interest,
tax, depreciation and amortization
(Ebitda) jumped 57.3% to ̀̀ 545 crore
while Ebitda margin improved to
90.3% from 60.7% during the pe-
riod. The company has stated that
on proforma basis, revenue grew to
`̀806.9 crore in FY26 from ̀̀ 561.7 cro-
re in FY24 and net profit soared to
`̀207 crore from `̀10.3 crore, during

the same period. The proforma fi-
nancials assume that certain acqu-
isitions were part of  the company
for the entire reporting period, to
provide a better view of  the combi-
ned business’s scale and earnings
potential after these acquisitions.
Net debt rose to `̀2,712.9 crore in
FY26 from ̀̀ 730.3 crore in FY24. Ho-
wever, interest outgo relative to
EBIT declined to 54% in FY26 from
63.7% in FY24.

VALUATION

The company has no listed compa-
rable peer. Considering the post-IPO
equity and financials of  FY26, it de-
mands a price-earnings multiple of
35 and a price-sales multipleof  11.

ROOM WITH A VIEW Student housing provider expects acquisitions
to pay off, but it’s seen as more dependent on a handful of institutes

Elevate Campuses may Need
More Hosts to Rise Further

Snehal Mergu

ET Intelligence Group: Elevate
Campuses, an education infrastruc-
ture company, plans to raise `̀2,100
crore through a fresh issue towards
capital expenditure, repayment of
debt and funding inorganic growth.
The promoter group’s stake will fall
to 65.6% after the IPO from 100%. The
company operates the student ac-
commodation business under the Go-
od Host Spaces and ScholarZ brands.
As of  March 2026, the company had a
benefit of  minimum occupancy gua-
rantee of  about 88% for owned portfo-
lio under higher education institu-
tions (HEIs). About 62% of  revenue
was derived from its three largest HEI
partners, creating dependence on a
handful of  institutions. The benefits
of  recent acquisitions are expected to
reflect in the coming years. Given the-
se factors, investors with high-risk
appetite may apply for the IPO.

BUSINESS

Incorporated in 2005, Ele-
vate Campuses is enga-
ged in owning, operating
and managing on-campus student ac-
commodation for HEIs and owning
K-12 school assets. It has presence
across 15 cities in India and one city in
United Arab Emirates. Its portfolio
includes seven owned student accom-
modation campuses with 20,368 beds
across six Indian cities and 14 mana-
ged campuses with 55,487 beds. Occu-
pancy dropped to 89.4% in academic
year 2026 from 99.9% in 2024 largely
due to temporary vacancies at the Co-

At a Glance
IPO Dates: Sep 23-25

IPO Price: `343-`362

IPO Size: Up to `2,100 cr

Implied Market cap: 
Up to `6,101 cr

Face Value: `1

Lot Size: 41

Retail Portion: 10%

Lot Size: 41

Retail Portion: 10%
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IN THE 
CLASSROOM

Using UPI for 
Mutual Fund 
Investments

WHAT IS UPI? HOW IS 
IT USED IN MUTUAL 
FUNDS?
Unified Payments Interface 
(UPI) is a real-time payment 
system that allows users 
to make instant payments 
directly from their bank 
accounts. In mutual funds, in-
vestors can use UPI to make 
lump-sum investments and 
set up recurring mandates 
for systematic investment 
plans (SIPs).
Investors can make pay-

ments using a UPI ID or by 
scanning a QR code. Under 
Sebi’s validated UPI frame-
work, mutual funds and other 
registered intermediaries use 
standardised UPI IDs carrying 
the ‘@valid’ handle, which 
helps investors verify that 
they are making payments to 
a registered intermediary.
UPI payments for invest-

ments are subject to a 
daily limit of up to `5 lakh, 
depending on the bank or 
payment application.

WHY IS THE UPI UNDER 
THE SPOTLIGHT THESE 
DAYS? DOES IT MATTER 
TO MUTUAL FUND 
INVESTORS?
UPI is under the spotlight follow-
ing the introduction of a 0.02% 
merchant discount rate (MDR) on 
select transactions. MDR is a fee 
charged for processing a digital 
payment, which is generally 
borne by the merchant or entity 
receiving the payment. For mu-
tual fund investors, SIPs set up 
through UPI AutoPay are exempt 
from the charge, while one-time 
mutual fund investments made 
through UPI will attract the MDR.

SO, WILL THIS IMPACT 
INVESTORS IN MUTUAL 
FUNDS?
The impact on mutual fund 
investors is expected to be lim-
ited. Fund houses are likely to 
absorb the one-time cost rather 
than pass it on to investors, giv-
en the relatively small charge 
involved.

ARE THERE 
DISADVANTAGES TO 
USING UPI?
UPI has transaction limits that 
can restrict its use for large 
mutual fund investments. UPI 
payments for investments are 
subject to a daily limit of up to 
`5 lakh, depending on the bank 
or payment application. For 
instance, if an investor wants 
to make a `10 lakh investment, 
UPI may not be suitable for 
making the entire payment 
at one go. The investor may 
instead have to use alternative 
payment modes such as net 
banking, NEFT or RTGS.

PRASHANT MAHESH

WHY DO SEVERAL 
INVESTORS PREFER 
USING UPI IN MUTUAL 
FUNDS THESE DAYS?
UPI allows investors to make 
payments 24 hours a day, 
seven days a week, including 
weekends and holidays. Pay-
ments are transferred quickly, 
making it easier for investors 
to meet the applicable cut-off 
time for receiving the day’s 
NAV. UPI also eliminates the 
need to enter bank account 
details for every transaction 
or log into net-banking sys-
tems. In comparison, when an 
investor pays by cheque, units 
can be allotted only after the 
funds are realised.

UPI is a convenient way for 
many investors to set up their 
SIPs or to make a lumpsum pay-
ment when they wish to invest 
in mutual funds, as payment is 
instantaneous and convenient 
to complete. UPI allows mutual 
fund investors to make instant 
payments for lump-sum invest-
ments and set up recurring SIP 
mandates. Here’s a look at its 
benefits, limitations and the 
impact of the new MDR.

MUMBAI Hillhouse-backed Eleva-

te Campuses has raised ̀̀ 945 crore

from anchor investors including

State Bank of India Mutual Fund,

Mirae Asset Management, Band-

han Mutual Fund, 360 One Asset

Management and White Oak

Capital Mutual Fund. Around 20

domestic and international in-

vestors participated in the anchor

book, including Norges, the Nor-

way Government Pension Fund

Global, the firm said. The compa-

ny’s anchor investor portion was

fully subscribed. —Our Bureau

Co Gets ̀̀ 945 cr
from Anchors 

WATCHIPO

� Sunil Singhania-Led
Abakkus Files for IPO

MUMBAI

Abakkus Asset

Manager, led by

seasoned fund

manager Sunil

Singhania, has

filed its draft

red herring

prospectus

(DRHP) with the

Securities and Exchange Board of

India (Sebi) for launching an initial

public offering (IPO). The proposed IPO

will comprise an offer for sale (OFS) of

up to 15 million shares, representing a

10% stake in the company. The issue

will be entirely an OFS, with no fresh

issue component. The asset manager

had average assets of over ̀̀ 40,000

crore across its alternative investment

funds, portfolio management services

(PMS), mutual funds, private equity

funds, offshore and other products.

� German Green Steel
Sets IPO Price at ̀̀ 132-139
MUMBAI Gujarat-based iron and steel

manufacturer German Green Steel

and Power has fixed the price band

for its ̀̀ 304 crore IPO at ̀̀ 132-139 per

share. The issue will open for sub-

scription on September 25 and close

on September 29.

� Runwal Enterprises
Pegs IPO Price at ̀̀ 290-305
MUMBAI Subodh Runwal-promoted

Runwal Enterprises, a Mumbai-based

real estate developer, has fixed the

price band for its ̀̀ 500-crore IPO at

`̀290-305 per share. The issue will

open for subscription on Sep 25 and

close on Sep 29. The IPO comprises

entirely a fresh issue of equity shares.

�Orient Cables IPO
Priced at ̀̀ 258-272 
MUMBAI Orient Cables, a Gurugram-

based networking cables and equip-

ment manufacturer, has fixed the

price band for its ̀̀ 552-crore initial

public offering (IPO) at ̀̀ 258-272 per

share. The IPO will remain open for

subscription from Sep 25-29. The

issue will be a mix of an OFS and a

fresh share issue. —Our Bureau

D-Street Diary

MUMBAI Wealth and

asset management firm

360 ONE has appointed

Aashish Agarwal as chief executive

officer of 360 ONE WAM Group,

according to a release. Agarwal

joins the company from Jefferies,

where he was MD and country head

since April 2020. Karan Bhagat,

currently MD and CEO, will become

vice chairman andcontinue as

managing director. —Our Bureau

Aashish Agarwal Named
CEO of 360 ONE WAM Grp

earlier FCNR deposits, banks have
received fresh inflows of  around `̀11
lakh crore. RBI has mopped up close
to `̀2.5 lakh crore liquidity through
the foreign currency intervention
routes like swaps and spot dollar sa-
le, and another `̀3.5 lakh crore thro-
ugh open market operations of  bond
sale and borrowing from banks in
the long-term reverse repo window.

However, some of  these liquidity
absorption measures (like the rever-
se repo) are shorter-term in nature
and the money sucked out will flow
back into the money market after a
month. While money market has be-
en tight this week, liquidity will re-
turn with government spending.

“Banks have parked money in go-
vernment bonds and with RBI
which is only a temporary solution
in the absence of  other avenues. Un-
less a bank can generate a mark-up
of  around 2.5% on the loan and ge-
nerate a net interest margin of  3%,
it does not make sense. Banks are
betting that credit demand, parti-
cularly retail credit would pick up

in the next few months. While it has,
the year-or-year retail credit
growth at 16% is still below the total
credit growth of  little less than 19%.
So, it’s natural for RBI to sensitise
the banks,” said a bank CEO.

The conundrum before the mone-
tary authority is striking a balance
between the cost of  sucking out li-
quidity and letting a low interest ra-
te worsening credit quality. Besides
the direct cost of  liquidity absorp-
tion as measurable from the rever-
se repo interest RBI pays to banks,

the indirect cost is reflected in mo-
vements in bond yields and forward
premium in the forex market.

“Given the liquidity situation, a
few large companies are entering
the bond market to raise money, it’s
important for retail loan demand to
pick up,” said another banker.

According to an analyst, there’s al-
ways a lurking regulatory concern
that banks may end up with excessive
lending to non-banking finance com-
panies (NBFCs). “Loans to NBFCs
are growing at a significantly higher

rate. NBFCs along with fintech firms
could on-lend to borrowers whose
credit-worthiness may sometimes be
acause of  worry,” he said.

This liquidity management chal-
lenge has emerged at a point when the
monetary policy committee (MPC)
has to take a call on a possible interest
hike. “While there may be a broad
unanimity among MPC members
about raising interest rate, particu-
larly after the rate increase by the US
Fed, they have to decide on the timing
so as not to impact consumption at
the start of  the festival season,” said
the treasurer of  a large private bank.

In the course of  the meeting Jain
reiterated the urgency to close the
unsettled cross-border trades of
clients with the new trade payment
regulations coming into force from
October 1. “RBI also urged banks to
explore ways to simplify procedu-
res for foreign portfolio investors
and popularise facilities for retail
customers in accessing foreign ex-
change and government securiti-
es,” said another person.

`̀11 LAKH CR FCNR INFLOWS Central bank concerned surplus system liquidity could prompt aggressive lending

RBI Warns Banks Against a Loan Price War
Sugata Ghosh

Mumbai: The Reserve Bank of  In-
dia (RBI) has cautioned banks aga-
inst waging a loan price war.

Banks are sitting on a mountain
of  money in the wake of  the inflows
from foreign currency non-resi-
dent (FCNR) deposits which have
been swapped with the central
bank for rupees.

In situations where banks are in-
undated with liquidity, the natural
tendency among many lenders is to
push loans and go down the credit
matrix. The fear is that such ag-
gressive lending to generate re-
turns that cover the interest outgo
on deposits and other costs may
show up as sticky assets a few years
down the line.

The concern was conveyed by se-
nior RBI deputy governor Rohit Ja-
in at a meeting with senior bankers
here on Tuesday, a person who par-
ticipated in the discussion told ET.

After accounting for renewal of

Hold Back
Aggressive lending to 
deploy surplus funds
could translate into
sticky assets later

RBI has absorbed liquidity 
through forex interven-
tions and OMOs, but 
some of it is temporary

The central bank 
must balance the 
cost of absorbing 
liquidity against risks 
of weaker credit 
quality

Regulators worry banks 
could end up lending 
excessively to NBFCs

RBI’s Jain also 
urged banks to 
close unsettled 
cross-border 
trades before 
new rules take 
effect Oct 1

ructuring. This will tentatively erase
more than $20 million from the $100
million in annual revenue Wipro ge-
nerated from these projects in 2025-26.

“If  this pattern spreads across the
major hyperscalers and technology-
platform companies, I could see $1-
1.5 billion of  annualised revenue co-
ming under pressure across the lar-
ger Indian-heritage providers over
the next 12-24 months,” Fersht said,
stressing that this figure represents
a scenario-based estimate of  gross
revenue at risk, not a definitive fore-
cast of  industry loss. Service provi-
ders are expected to reclaim much
of  that revenue by selling new AI-led
services, cloud infrastructure and
data modernisation, he added.

The compression is concentrated
in labour-intensive projects focused
on testing, routine application sup-
port, engineering support, business
process outsourcing work, trust and
safety, and customer experience ma-
nagement (CXM), where AI, auto-

mation and vendor consolidation lo-
wer manpower requirements.

Trust, safety and CXM are com-
pressing the fastest, according to Ji-
mit Arora, chief  executive of  US
consultancy firm Everest Group.
“Core IT services are seeing more se-
lective productivity-led reductions,
typically at contract renewals. Ho-
wever, this is being offset by growth
in product/platform engineering,

data annotation and
semiconductor engi-
neering,” he said.

FIRST CASUALTY

Fersht expects the
high-tech segment to be the first ca-
sualty because the big tech clients
have the strongest internal engine-
ering capabilities, best AI access
and the greatest incentive to auto-
mate work previously outsourced.
“High-tech is probably the canary
in the coal mine,” he said.

Large Indian IT firms face signifi-
cant risk in this regard. 

The high-tech segment accounts
for about 10% of  the industry’s total
revenue, increasing 4% year-on-ye-

ar in constant currency terms in the
past 12 months. It has been the se-
cond-fastest growing vertical after
banking, financial services and in-
surance (BFSI), according to Arora.

Individually, for market leader TCS,
technology and services vertical
(8.5%) along with communications
and media (5.8%), cumulatively acco-
unted for more than 14.3% of  reve-
nue, while Infosys reported 20% ex-
posure, with 7.8% from high-tech and
12.2% from communications, as of
March-end. HCLTech has the hig-
hest exposure at 25.6%, with 14.4%
for technology and communications
and 11.2% for telecommunications,
media, publishing and entertain-
ment. Technology and communica-
tions represented about 16% of  Wi-
pro’s IT services revenue in 2025-26.

These firms may not all represent
Big Tech outsourcing, but they il-
lustrate the size of  the broader pool
where pressure can emerge, said in-
dustry executives.

Queries emailed to Google, Meta,
TCS, Infosys, Wipro and HCLTech did
not elicit a response till press time.

Signalling a shift toward more IT

insourcing, the high-tech sector led
the expansion of  new global capabi-
lity centres (GCCs), accounting for
28 of  the 111 greenfield GCCs opened
over the past eight months, as per
UnearthIQ’s latest report.

Meta said in a blog post in March,
“Over the next few years, we’ll be
deploying these more advanced AI
systems across our apps once we’ve
seen them consistently perform bet-
ter than our current methods of
content enforcement, transforming
our approach. As we do this, we’ll
reduce our reliance on third-party
vendors for content enforcement
and focus on strengthening our in-
ternal systems and workforce.”

The development comes at a time
when top-tier IT industry revenue
growth has slowed to sub-5%, a de-
celeration driven by clients tighte-
ning their technology spends due to
macroeconomic uncertainty and
unclear returns on AI investments.

Experts predict that major IT
firms will face direct revenue pres-
sure as upcoming contract rebids,
automation and smaller project sco-
pes reduce overall billing.

A 15-20% reduction could roughly
put $12-20 billion in revenue under
pressure if  the trend spreads to
other sectors. This estimate is ba-
sed on the industry body Nas-
scom’s 2025-26 IT services revenue
forecast of  $149 billion, with rough-
ly 55-70% of  that revenue, or $80-100
billion, coming from outsourcing.

At least two large tech players ha-
ve reduced these workloads by 10-
25% in recent months.

Last month, ET reported that Go-
ogle had trimmed its decade-old IT
services annual outsourcing cont-
ract to HCLTech by about $50 mil-
lion, resulting in redeployment of
around 1,000 engineers.

Similarly, another US tech firm, Me-
ta, reduced the volume of  IT and digi-
tal marketing services outsourced to
Accenture, Concentrix Corporation,
Teleperformance and Bengaluru-ba-
sed Wipro, following AI-backed rest-

Emerging Pattern
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tap the primary market despite
volatility in the broader market.

More than half  the money raised
through mainboard IPOs this ye-
ar has come through offer-for-sale
(OFS) transactions. Of  the `̀1.12
crore raised through mainboard
IPOs so far this year, ̀̀ 66,630 crore
has come through the OFS route.

SMALL IS BIG

The small and medium enterpri-
se (SME) segment has also wit-
nessed a sharp increase in the
number of  issues, although ex-
perts said the sustainability of
the pace will depend increasing-
ly on the quality of  companies
coming to market.

“The September SME IPO surge
isn’t really about market timing;
it’s about a pipeline that’s been
building for months finally hit-
ting the market before financials
age out and companies need fresh
audited numbers,” said Rajesh
Singla, chief  executive and fund
manager at Alpha AMC & Planify.

Volatility in the broader indices
does not necessarily deter SME is-
suers to the same extent as main-
board companies, as investor in-
terest in the segment is also influ-
enced by sector-specific growth
opportunities and retail partici-
pation. Singla expects the pace of
SME IPOs to continue through
the rest of  the year.

Average Size ̀̀ 400 cr

The surge in primary market acti-
vity has taken place as the secon-
dary market has remained volati-
le, with continued foreign inves-
tor selling, hardening bond yields,
tighter global monetary condi-
tions and geopolitical tensions
pushing crude oil prices higher.

“The exuberance in the primary
market this September cannot be
read in isolation… the backdrop it
sits against has turned uneasy,”
said Aamar Deo Singh, head of  re-
search at Angel One. “Volatility
has been the theme for a few quar-
ters now, and with the geopolitical
churn around oil and the manoe-
uvring of  the big powers refusing
to settle, money the world over
has grown jumpy. It chases whate-
ver window opens and pulls back
at the first hint of  trouble.”

Of  the 30 mainboard IPOs laun-
ched during the month, only six
had an issue size of  more than
`̀1,000 crore, while the rest were
relatively smaller offerings,
with an average size of  around
`̀400 crore. Experts said strong
domestic liquidity has been an
important factor supporting IPO
activity, with SIP flows continu-
ing to provide a steady source of
capital for equities. Strong de-
mand for several new issues has
also encouraged companies to

��From Page 1
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“Have your agents 
work for you while 

you sleep” is the new 
“have your money 
work for you while 

you sleep.”
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estimated to be shipped  
this year, according to  
Bank of America report
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Alibaba Rolls 
Out AI Chip to 
Counter Nvidia

Meta’s Agent 
‘Muse’ Tops AI 
Apps Charts 

BEIJING: Alibaba is rolling 

out what it calls China’s most 

powerful AI chip, an acceler-

ator to compete with Nvidia 

and underpin a massive ex-

pansion of data centre ca-

pacity in coming years. The 

ecommerce firm turned AI 

aspirant outlined a new 

Zhenwu V900 accelerator 

on Tuesday that it says tri-

ples the performance of its 

predecessor. It can be com-

bined in clusters of up to 

500,000 units to power 

frontier-model training, its 

CEO Eddie Wu said. The CEO 

also declared plans to devel-

op models with between 5 

and 10 trillion parameters, 

for longer and more com-

plex tasks. He set a target of 

20 gigawatts of data centre 

capacity for Alibaba Cloud 

service globally by 2032 — a 

big expansion that Citigroup 

estimates could drive more 

than $160 billion of external 

revenue for the fast-grow-

ing division. — Bloomberg

NEW YORK: Meta Plat-

forms’ new artificial intelli-

gence agent, Muse, has 

quickly risen to the top of 

mobile app charts, a sign 

that the social media com-

pany is gaining traction in 

the increasingly crowded 

market for consumer AI as-

sistants. Muse is ranked the 

No 1 free app on the US Ap-

ple iOS App and Google Play 

stores as of Tuesday. The 

assistant, which is available 

for people 18 years and 

older, was downloaded 

more than 902,000 times in 

the six days after Meta in-

troduced it on September 8, 

according to Abe Yousef, 

senior insights analyst at 

Sensor Tower. That’s more 

than the 773,000 down-

loads of its predecessor, the 

Meta AI app, in the same 

post-launch period, he add-

ed. Muse is also available 

within Meta-owned What-

sApp app. — Bloomberg
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nal Bahl and Rohit Bansal, who to-
gether hold around 34% of  AceVec-
tor directly and through related en-
tities, will not sell any shares in the
IPO. Snapdeal was moved under the
AceVector umbrella in 2022. The pa-
rent company al- so houses
ecommerce enablement
software firm Uni-
commerce and hou-
se-of-
brands
com-
pa-

ny Stellaro Brands. Unicommerce
went public in 2024 through a `̀277-
crore IPO. During 2025-26, AceVec-
tor’s operating revenue increased
30% to `̀510 crore, while its net loss
narrowed to ̀̀ 45 crore from ̀̀ 126 cro-
re in the previous fiscal.

Almost half  of  the IPO proceeds
will be used for marketing and pro-
motion of  Snapdeal, as AceVector
seeks to revive the ecommerce mar-
ketplace’s growth. Snapdeal was on-
ce a major rival to Flipkart but has
since ceded significant ground.

AceVector had filed confidenti-
ally for the IPO in July 2025 and

received approval from Sebi
in November. 

Snapdeal Parent AceVector Seeks
$182m Valuation for `̀420cr IPO
Parent company AceVector sets a price band of ̀̀ 30-32 for its IPO

Our Bureau

New Delhi: Ecommerce market-
place Snapdeal’s parent company
AceVector has set a price band of
`̀30-32 per share for its upcoming
initial public offering (IPO), valu-
ing the company at `̀1,741 crore
(about $182 million) at the upper
end of  the range.

AceVector is raising `̀287 crore
in fresh capital through the IPO,
while investors including Soft-
Bank, Nexus Venture Partners
and Foxconn are selling shares
worth ̀̀ 133 crore through the offer-
for-sale component.

The $182 million valuation
marks a steep decline from the
peak valuation of  Snapdeal, which
was once among India’s largest
ecommerce companies and was
valued at $6.5 billion in 2016.

Japanese investor SoftBank,
AceVector’s largest share-
holder with a 30.1% stake,
invested about $1 billion
in Snapdeal between
2014 and 2015. It wrote
off  the investment in 2017
after merger talks bet-
ween Snapdeal and
rival Flipkart fell
through. 

As part of  the IPO,
SoftBank is selling
shares worth `̀88 crore,
while retaining shares
worth `̀362 crore at
the upper end of
the price band.

Founders Ku-

Used-car Retailer 
Spinny Files for
`3k-crore Listing 

Our Bureau

New Delhi: Used-car retailer Spinny has made a
confidential filing with the Securities and Exchange
Board of  India for its initial public offering (IPO), ac-
cording to people aware of  the matter. The company
is targeting a total issue size of  ̀̀ 3,000-3,500 crore, al-
most equally split between primary capital raise and

an offer for sale by existing
investors.

The Gurugram-based
company, which runs an on-
line platform for used-car
sales and competes with the
likes of  SoftBank-backed
Cars24, is on an expansion
mode and may utilise the
fresh capital to expand its fo-
otprint in the country, said
one of  the persons, who did
not wish to be identified.

Spinny currently sells cars
in 30 cities across India and
has a supplier network in

100 cities, with plans to add 10 more cities in the near
term, according to the person. In February, the com-
pany closed a $160-170 million funding round led by
US-based investors Fidelity and Accel Leaders Fund.
The transaction included $90 million of  primary capi-
tal, with the remaining being sold by early investors
Blume Ventures and Fundamentum. 

Looks to raise capital via fresh

issue as well as an offer for sale 

Captain Fresh’s
FY26 PAT Slips
to `19.6 crore 

Nikhil Patwardhan

Bengaluru: Captain Fresh’s consolidated net profit
fell to `̀19.6 crore for fiscal 2026 from `̀42.4 crore the
prior year, after the business-to-business seafood mar-
ketplace booked `̀30 crore in one-time expenses rela-
ted to an IPO plan it shelved last year, the company’s
audited annual report showed. A net tax expense
compared with a tax credit the year before, and wider

losses from discontinued domestic opera-
tions also weighed on the results.

The results come as the company pre-
pares to revisit its IPO plans after with-

drawing its confidential filing last De-
cember. Consolidated operating reve-

nue rose 52% to `̀5,092.9 crore from
`̀3,352.3 crore. Including other income
of  ̀̀ 75.7 crore, it posted total income of

`̀5,168.6 crore. Captain Fresh expects to
post `̀10,000 crore in revenue and ad-

justed earnings before interest,
taxes, depreciation and amor-
tisation of  `̀700 crore in
FY27, founder Utham Gow-
da told ET. After achieving

this, the company will re-
turn to the IPO process,
he said. Adjusted Ebit-
da rose to `̀371 crore in
FY26 from `̀136 crore
the prior year, he said.

IPO costs & tariffs dent bottom

line despite 52% revenue surge 

Privacy Wall Blocking Tech’s Post-Smartphone Future 
Reuters

San Francisco: Companies betting
AI devices will usher in a post-
smartphone era are fuelling privacy
fears around the globe that could slow
adoption of  the emerging technology.

The backlash against devices that
can see, hear and respond to the world
around them has been strongest aga-
inst Meta’s Ray-Bans, which made
smart glasses mainstream by pairing
EssilorLuxottica’s trendy designs
with AI from the social media giant
chasing “personal superintelligence.”

The glasses have become a lightning
rod for growing unease over AI-powe-
red devices, drawing scrutiny from
courts weighing privacy lawsuits,
users fearing covert recordings and
critics warning of  a future in which

come of  the privacy debate could sha-
pe a market that tech firms see as the
next major computing platform. If
companies fail to win public trust, the

same features that make AI-powered
wearables useful—always-on came-
ras, microphones and environmental
awareness —risk becoming the barri-

Covert recording suits over ‘always-on' wearables force a shift toward local data processing & camera-free designs 

IPO WATCH

ments issued by the
companies. They ha-
ve also jointly sought
termination of  a US
International Trade
Commission (ITC) in-
vestigation related to
certain transformers
and components. The
terms of  the settle-
ment were not disclo-
sed.

The dispute dates to
April 2025, when Zet-
werk initiated procee-

dings in Bengaluru against Reddy,
alleging misuse of  proprietary and
confidential information. In May, it
approached a US federal court see-
king documents from Ayr Energy
for use in the proceedings in India. 

Our Bureau

Bengaluru: IPO-bound
manufacturing firm
Zetwerk and US-based
power equipment ma-
ker Ayr Energy reached
a settlement to resolve
their over-a-year-old le-
gal disputes, where they
had accused each other
of  misusing confidenti-
al information and tra-
de secrets.

The companies settled all claims
in cases before the Texas Business
Court and a Bengaluru court invol-
ving Zetwerk and its former execu-
tive and Ayr Energy cofounder Ani-
rudh Reddy, according to state-

Zetwerk & Ayr Settle
Trade-secret Dispute 

AI Co Sol Bags
$4m from GC,
Nexus & Shah 

BENGALURU: Agentic
AI startup Sol, foun-
ded by former Cred ex-
ecutives Anish Karan,

Ranjith Nair, and Prateek Srivas-
tava, has raised $4 million from
General Catalyst, Nexus Venture
Partners, Z47’s DeVC, Peerche-
que, and Cred founder Kunal
Shah. The startup, which is co-
ming out of  stealth, is building
an AI assistant around the idea
of  ‘proactive AI’. This identifies
commitments users make in
emails and starts the work nee-
ded to fulfil them, instead of  wai-
ting for users to write a prompt or
assign a task. Sol currently has
over 100 users on its pre-launch
platform. — Our Bureau

incident in six minutes that would
have taken hours to put the pieces
together by hand.” He described it
as “an arms race of  speed,” with
defenders needing to operate “at or
faster than attackers’ speed.”

The Gemini security breach,
which took place in May, was the
first reported incident where Go-
ogle’s AI systems autonomously
committed such an act. OpenAI
and Anthropic have also disclosed
incidents involving their models
escaping the sandbox environ-

ment and
hacking in-
to real sy-
stems du-
ring secu-
rity tes-
ting.

This has
led to a de-
bate on who
should be

held respon-
sible when

agents act be-
yond their
prescribed
boundaries.

“It is hu-
mans who
are respon-

sible, not the AI,” US treasury se-
cretary Scott Bessent said recently,
adding that AI companies “need to
take responsibility for themsel-
ves.”

SECURITY QUESTIONS FOR INDIA INC
The speed of  AI adoption is also ra-
ising security questions for Indian
enterprises. Deloitte’s 2026 India
report found that 40% of  Indian re-
spondents reported significant or
full AI usage, while more than 80%
of  Indian organisations are explo-
ring autonomous agents.

But the concern is how these
agents are being put to work. Indi-
an enterprises are increasingly gi-
ving agents access to databases,
software, and credentials, while re-
ports suggest that most IT teams
still do not have full visibility into
what access has been granted or
what the agents are doing.

“I don’t think Indian enterprises
are back to square one on security,”
he said, arguing that security prac-
tices have always evolved with new
technologies, from standalone sy-
stems to mobile and cloud. “The ba-
sics remain,” he said. They include
identifying the assets that need
protection, securing credentials,
putting controls around access,
and auditing activity.

The challenge will become more
important as India builds out its
AI, semiconductor and global ca-
pability centre (GCC) ecosystem.

GTIG, Google’s cybersecurity di-
vision, tracks more than 270 serio-
us threat groups, Huntley explai-
ned, and valuable technology and
intellectual property inevitably at-
tract attackers. 

“When something is valuable, it
will be targeted,” he said. AI is also
changing how defenders respond,
Huntley said. “Finding bugs is the
first step and more important is be-
ing able to fix them quickly,” he sa-
id, pointing to the need to use AI
not just to identify vulnerabilities
but to speed up the process of  secu-
ring software.

‘Autonomous Agents Not Ready
for Independent Responsibility’

Tanya Pandey

New Delhi: Artificial intelligence
agents are increasingly able to ope-
rate autonomously, but they are
not yet at a stage where they can be
given independent responsibility,
a top Google executive said, poin-
ting to AI agents breaching cont-
rolled environments and compres-
sing the timelines of  cyberattacks.

“I don’t think we are at the point
of  giving human rights to AI
agents just yet,” Shane Huntley,
chief  technology officer of  Google
Threat Intelligence Group, told ET.

His comment comes in the wake
of  reports that Google’s Gemini
model recently accessed the sy-
stems of  three companies during a
test of  its cybersecurity capabiliti-
es, after autonomously finding
publicly available credenti-
als and guessing passwords.

“The Gemini incident do-
esn’t fundamentally change
the core picture”, Huntley
said. “Testing has shown that
AI models can find credentials
and move beyond the boundari-
es of  controlled environ-
ments. It shows
that these tools are
capable of  cyber
offence, cyber de-
fence, and other
purposes.”

The bigger
change is the
speed at which
AI is compres-
sing the time-
line of  cybe-
rattacks, he
said.

“Every timeli-
ne is reducing,
whether it is co-
ding, reverse engi-
neering malware,
or analysing explo-
its,” Huntley said.
“We can investi-
gate a complete

AI agents turning cyberattacks into ‘arms race of speed’: Google exec 

Tech Trotter

BEIJING: Chinese street dancer

Wu Yufei has spent most of his

13-year career performing solo,

but this year, he found some

new partners—a crew of robots

with sleek moves. The 27-year-

old Sichuan native, together

with his fellow robot perform-

ers, has made it to the final of

‘America’s Got Talent’, a stage he

had been hoping to reach for

years. Robot dancing

has become a huge

craze in China

after Unitree

robots perform-

ed in a break-

out perform-

ance at China’s

annual Spring

Festival gala perform-

ance. — AFP

Wired to Win:
Chinese Robot
Dancers Chase
AGT Glory Now

BENGALURU: IT firm

Persistent Systems’

subsidiary has ac-

quired an additional 61.15%

stake in Germany-based Nagar-

ro via a voluntary public offer

taking its total shareholding to

83.25%, the company informed

the exchanges on Tuesday. The

mid-sized Indian IT firm will

delist Nagarro shares from the

Frankfurt Stock Exchange. “The

company secured 7,568,145

Nagarro shares, representing

approximately 61.15% of the

outstanding share capital,

excluding treasury shares,

during the offer’s acceptance

period, which ended on Sept 17,

2026,” the firm said. — Our Bureau

Persistent Arm
Raises Nagarro
Stake to 83.25% 

BEIJING: Tencent

launched its latest

and best image-

generation model on the same

day as rival Alibaba kicked off

its AI conference, signalling

intent to catch up to industry

leaders like ByteDance. The

Hy Image 3.5 Preview model

offers a performance boost

over its predecessor. — Reuters

Tencent Debuts
AI Image Model

Testing has shown
that AI models can

find credentials and move
beyond the boundaries of

controlled environ-
ments. It shows that
these tools are ca-
pable of cyber offen-
ce, cyber defence,
and other purposes

SHANE HUNTLEY
CTO, Google Threat

Intelligence
Group
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operating standards, and re-deploy-
ing them is a standard approach glo-

bally. The market for used tools is
estimated at $9.5 billion, with a

7.5% annual growth.
“The lead time to get

new equipment is
very long. The ca-

pex required for
buying them is
also very high.

Fabrication
units (fabs) also
sell off  unused

equipment
when they up-

grade processes.
The biggest fabs
globally have var-
ying degrees of  re-
furbished tools,
with some having
up to 50% or more
of  their equipment
as refurbished,” Jy-
othinagara said.

The planned JV
will also include the
servicing of  parts
which require de-
contamination ba-
sed on specific che-
mistry-dependent,
patented processes,
he added.

Refurbished equ-
ipment is not ex-
cluded from the
scope of  the capi-
tal expenditure fi-
scal support provi-
ded under the
ISM’s incentive

schemes, tho-
ugh they lay

down a mini-
mum thres-
hold for its
use expec-

tancy.

KAS Group Eyeing
Chip Gear Refurb
Play with S’pore Co 

Subhayan Chakraborty

New Delhi: Integrated engine-
ering and manufacturing
conglomerate KAS
group aims to apply
under the Centre’s
Indian Semicon-
ductor Mission
(ISM) 2.0 sche-
me to assemble
or refurbish
equipment ne-
eded in chip fa-
brication and
packaging, said
managing director
Manjunath Jyothina-
gara.

Partnering with a
Singaporean firm, it
plans to be the first In-
dian company to en-
ter the high-growth
vertical at a time
when chip designing
and packaging units
in India are expan-
ding fast, and an ex-
plosion in chip equip-
ment demand has ex-
acerbated supply
bottlenecks, he told
ET.

The joint venture
(JV) will be housed
under group compa-
ny KGM Semicon,
which currently ma-
nufactures quartz
parts, and a for-
mal announce-
ment is expected
next month.

Restoring pre-
owned chip-ma-
king equipment
and machines back
to original factory

Semiconductor equipment manufacturer to

seek ISM 2.0 support for new JV, says MD 

A new set of firms are heading to public markets

Taking Stock
Snapdeal’s parent has 
set an IPO price band 
at `30-32 per share; 
valuation of `1,741 

crore at the upper end

IPO size:  
`287 crore 

fresh issue and  
`133 crore 

offer for sale  

SoftBank has 

30.1% 
stake and is  

selling `88cr 
worth 

of shares 

ISM 2.0’s ̀̀ 50
crore cap for

applications involv-
ing chemical or gas
projects is too low...

MANJUNATH
JYOTHINAGARA
MD, KAS Group

Eyeware Warfarearfare
UK venues have 
restricted Meta’s 
Ray-Ban smart 
glasses over 
covert-recording 
concerns

OpenAI CEO Sam Altman says always-on AI devices 
may need local processing to earn user trust

Consumers allege recordings captured 
by Ray-Bans were viewed and labelled 
by human annotators

Samsung plans 
to launch smart 
glasses later this 
year with ‘Gentle 
Monster’ and 
‘Warby Parker’

Utham Gowda

er to their adoption. Samsung plans to
enter the smart-glasses market later
this year through partnerships with
Gentle Monster and Warby Parker ,
but does not view the devices as repla-
cements for smartphones.

Speaking with journalists in De-
cember, OpenAI CEO Sam Altman
described his vision for an always-on
device capable of  understanding a
user’s surroundings while knowing
when to help and when to stay silent.
He argued that such products would
ultimately need to process data local-
ly rather than continuously send in-
formation to the cloud.

Experts say the central challenge is
that AI devices become more useful as
they collect more information about
their surroundings. That informa-
tion can include footage of  people who
never consented to being recorded.

ubiquitous AI eyewear erodes expec-
tations of  anonymity and consent. Se-
veral UK venues, including one of  the
country’s biggest pub chains, Wether-
spoon, have restricted the use of  the
frames.

Meta is expected to unveil camera-
free smart glasses as early as Wednes-
day at its Connect conference, accor-
ding to media reports, highlighting
the balancing act facing companies
seeking a share of  the more than $600
billion smartphone market.

Device makers are trying out a
range of  form factors to get past those
concerns, from glasses and pins to
pendants and voice recorders that
clip magnetically to a phone, accor-
ding to interviews with a dozen tech
executives and legal experts. Some
firms are finding faster traction with
businesses than consumers. The out-



WARNING LIMITS
94.1% 
breached at least 
one threshold; 
5.9% breached 
none

85.3% of 
HFSS foods 
breached 
two or 
more; 
10.4% 
breached 
all four

FFF 
proposes 

mandatory 
FoPL from 

July 1, 
2027

Recommends 
interim 

thresholds, 
tightened 
over 3-5 

years

FFF-commissioned 
study analysed

44,109 
packaged food 

records

Argues 94% packaged foods could end up being flagged under proposed nutrient thresholds 

Shambhavi Anand

New Delhi: Former Food Safety
and Standards Authority of  India
(FSSAI) chief  Pawan Kumar Agar-
wal has warned that the proposed
front-of-pack food warnings could
end up on almost every packaged
food product, potentially diluting
their impact, and urged the Supre-
me Court to consider a phased imp-
lementation. He also offered to as-
sist the court in the process.

More than 94% of  packaged foods
could attract at least one warning
under the proposed nutrient
thresholds, according to a study
commissioned by Agarwal’s non-
profit organisation, Food Future
Foundation (FFF).

In an intervention before the Su-
preme Court, Agarwal proposed
starting with less stringent interim
thresholds and progressively tigh-
tening them to the final limits over
three to five years, while notifying
the entire roadmap upfront.

The proposal comes as the top co-
urt pushes for urgency in finalising
the front-of-pack labelling rules.

FFF said the front-of-pack label-
ling (FoPL) regulations should be
made mandatory from July 1, 2027,
with interim threshold and tighte-

FSSAI Ex-Chief Urges SC for
Phased Food Warning Rollout

‘RUSHING FRONT-OF-PACK LABELLING RISKS DILUTION’

ned over three to five years.
The foundation works with public
institutions, schools and research
organisations on food, nutrition
and preventive health.

The recommendations are based
partly on an analysis by FFF from
Hyderabad-based food data compa-
ny NatFirst, which examined the
declared nutritional composition
of  44,109 barcode records of  packa-
ged branded foods available at reta-
il in India. The analysis found that
94.1% of  the records exceeded at le-
ast one of  the specified thresholds,
while only 5.9% did not breach any.

Among records classified as high in
fat, sugar or salt (HFSS), 85.3% bre-
ached two or more thresholds, whi-
le 10.4% breached all four.

FFF argued that applying the
proposed final thresholds imme-
diately could result in warnings
appearing on nearly all packaged
foods, potentially diluting the im-
pact of  the labels.

WARNING EVEN IF ONE NUTRIENT

BREACHES LIMIT

On another contentious issue,
Agarwal’s foundation took a firm

position that a packaged food sho-
uld carry a warning if  even one nut-
rient of  concern exceeds the presc-
ribed threshold from the outset.

FSSAI’s proposed approach had
prompted the Supreme Court to
question the basis for including fo-

ods high in “two or more” nutri-
ents of  concern in Phase I and
those high in “any one” nutrient

in Phase II.

ADDED SUGAR, SATURATED

FAT

The intervention favoured ad-
ded sugar rather than total su-
gar and added sodium after ad-
justing for naturally occurring
sodium. For fats, it recommen-
ded saturated fat rather than to-

tal fat as the warning parameter.
FFF also said that the possible in-

creases in preservatives, emulsifi-
ers, artificial sweeteners or other
additives resulting from reformu-
lation should be separately moni-
tored and regulated. 

On the design of  warnings, FFF
supported retaining red as the war-
ning colour and proposed a promi-
nent standardised warning device
identifying the particular nutri-
ents exceeding the limits, such as
“High in sugar”, “High in sodium”
or “High in saturated fat”.
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Bombay HC Warns
Vijay Mallya Against
Sharing Court Docs
on Social Media

Press Trust of India

Mumbai: The Bombay High Court
on Tuesday issued a warning to bu-
sinessman Vijay Mallya, accused of
money laundering, against posting
court documents on social media
while his case was pending.

Justice Milind Jadhav was infor-
med by Enforcement Directorate
(ED) lawyer Ashish Mehta that
Mallya shared the agency’s affida-
vit in response to his petition befo-
re the HC on his social media acco-
unts even before it was submitted
to the court.

ED filed the affidavit on September
8and served it to Mallya’s legal team
the same day. The case was to be he-
ard on September 9, advocate Mehta
told the court. But the former liquor
baron uploaded the affidavit on his
social media accounts the same eve-
ning, the ED lawyer said.

Justice Jadhav asked senior ad-
vocate Amit Desai, appearing for

Mallya, to warn his
client not to do so in
future.

“This is not good
conduct. This is se-
rious. Please warn
him (Mallya) aga-
inst doing so in futu-
re. Whatever he
wants to submit he
can do so in court,”
the court said.

“Please make your
client understand,
this is not the way to

do it... it undermines the efficacy of
the court,” the judge said.

Mallya filed the petition in 2020
seeking a closure of  the criminal
cases registered against him, clai-
ming that the dispute with the
banks was settled after they reco-
vered their dues.

In its reply, ED said the business-
man continued to evade the process
of  law in India, and mere recovery
of  assets did not absolve him from
money laundering charges.

The HC on Tuesday adjourned the
hearing to October 13 while direc-
ting the State Bank of  India (SBI) to
file its affidavit-in-reply.

According to the ED affidavit, mo-
vable and immovable properties
worth `̀14,131.6 crore (as of  August
2021) were handed over to the SBI-
led consortium of  lender banks.
But this recovery by itself  does not
cancel or lead to the dropping of  the
money laundering charges against
Mallya who left India in March 2016,
the central agency told the HC. The
businessman was declared a pro-
claimed offender in November 2016.

‘NOT GOOD CONDUCT’

ED says Mallya
uploaded the
agency’s
affidavit
online before
it was
submitted to
the court

re reliable energy supp-
lies for global growth
and development,” Pu-
ri said.

Al Ghais said dialo-
gue with India is a
priority for OPEC.
“We recognise India’s
importance within the
current global energy
landscape and the fact
that this importance
will only increase in

the decades ahead,” he said.
The OPEC-India Energy Dialogue started

in 2015, and the latest meeting was the se-
venth in the series.

OPEC produced about 20 million barrels
per day (mbd), or a fifth of  total global supp-
ly in August, according to the International
Energy Agency (IEA). Along with its allies,
led by Russia, OPEC produced 33 mbd or a
third of  global supply.

Our Bureau

New Delhi: Oil minister Hardeep Puri has
called for closer cooperation between In-
dia and OPEC to advance a balanced, stable
and predictable energy market, according
to a joint statement issued after a meeting
of  the India-OPEC energy dialogue in New
Delhi on Tuesday.

The meeting was co-chaired by Puri and
OPEC secretary general Haitham Al Ghais.
The talks focused on oil market stability, ener-
gy security and the importance of  adequate
and timely investment across the oil industry.

Puri appreciated “OPEC’s efforts towards
promoting stability and transparency in glo-
bal energy markets during a period marked
by geopolitical uncertainties and market vo-
latility,” according to the statement.

“A sustained dialogue between producers
and consumers is essential to support invest-
ment, strengthen energy resilience and ensu-

India, OPEC Discuss Stability
and Security of Energy Markets

EIL Signs $450-m Contract with
Dangote for Kenya Refinery 
New Delhi: Engineers India (EIL) has signed a
contract worth more than $450 million with Nige-
ria’s Dangote Group to provide project manage-
ment consultancy and engineering, procurement
and construction management services for a
700,000 barrels-per-day (bpd) greenfield refinery
and petrochemical plant in Kenya, the Indian sta-
te-run firm said in a statement on Tuesday.

EIL has previously worked as project
management consultant for the Dango-
te Group’s 650,000 bpd refinery and pet-
rochemical complex at Lekki in Nige-
ria. EIL is also working on the expan-

sion of  the refinery’s capacity to 1.4 million bpd.
The Dangote Group, headquartered in Lagos,

operates across 17 African countries and has in-
terests in oil and gas, petrochemicals, fertilisers,
cement and other industries.

The Kenya project is part of  the group’s expansion
into East Africa and aims to meet regional demand
and process a wider range of  crude, EIL said. The
project, once completed, is expected to strengthen
fuel production in East Africa, reduce the region’s
reliance on imports and supply petroleum products
to international markets, it said.—Our Bureau

ver, the economics of  DAP can
vary considerably depending on
the production route, said one per-
son quoted above. “There can be
three rates for the same product,”
said another person quoted above. 

Indian manufacturers can im-
port rock phosphate and process
it into phosphoric acid before
producing DAP. Alternatively,
they can import phosphoric acid
and manufacture DAP domesti-
cally, or import finished DAP di-
rectly. These routes have diffe-
rent cost structures, particularly
when prices of  sulphur and other
inputs rise sharply.

The proposed differential sub-
sidy mechanism is intended to
account for these differences and
make domestic production more
viable relative to imports of  fi-
nished DAP.

Differential Subsidies
for DAP Likely as
Sulphur Prices Soar

Shambhavi Anand

New Delhi: The government
plans to introduce differential
subsidies for di-ammonium
phosphate (DAP) under the Nut-
rient Based Subsidy (NBS) sche-
me, as surging sulphur prices
make domestic production of
the key fertiliser increasingly
expensive, people aware of  the
matter said.

Under the proposed system, sub-
sidy support could vary depending
on whether DAP is manufactured
domestically using imported rock
phosphate or phosphoric acid, or
imported directly as finished ferti-
liser, they said. The government is
considering providing different
subsidy rates on imported rock
phosphate and phosphoric acid ba-
sed on government-set floor prices,
the people said. The move is ai-
med at encouraging domestic
production of  DAP and redu-
cing dependence on increasing-
ly expensive imports of  the fi-
nished fertiliser.

The new regime could be imple-
mented from the upcoming rabi
season, they added.

Under the existing NBS regime,
the government fixes per-kilo-
gram subsidy rates for four nutri-
ents—nitrogen (N), phosphorus
(P), potash (K) and sulphur (S)—ta-
king into account factors inclu-
ding international prices of  fertili-
sers and their inputs. The subsidy
payable on individual fertilisers is
then determined by their nutrient
composition. The rates are revised
for each cropping season. Howe-

The proposed regime is aimed at making

domestic fertiliser production more viable

tion being shared unintentionally
with contractors in call centres, the
posts showed.

A Meta spokesperson said the re-
sponse from employees has been
“overwhelmingly positive” and
that the purpose of  the test was to
“get feedback so we can implement
safety and privacy protections and
improve features before we release
them publicly.” “We’re working
with merchants to continue impro-
ving this potential calling feature,
and will only roll it out when it's rea-
dy and with the proper disclosu-
res,” said the spokesperson. Reuters

Meta Tests ‘Human Concierge’
for Personal AI Agent Muse 
New York:Meta has been testing a
“human concierge” for its new per-
sonal AI assistant, Muse, which en-
tails having human contractors qu-
ietly handle some of  the phone calls
placed via the digital agent, accor-
ding to internal company posts se-
en by Reuters. The Facebook and
Instagram owner told employees
about the test last week, shortly af-
ter the company publicly launched
aphone calling feature for Muse.

Some employees have raised pri-
vacy concerns about human agents
handling the calls, warning that it
could result in sensitive informa-

An Afghan cyclist who disguised her-
self  as a man to pursue her sporting 
dreams won an Asian Games silver 
medal on Tuesday, hoping it inspires 
other women in a country where 
Taliban authorities have sharply cur-
tailed their freedoms.

Italy-based Fariba Hashimi powered 
home second in the women’s road race 
near Nagoya in Japan, calling the tri-
umph “something special”.

“I can’t explain my feelings now,” 
said the 23-year-old, before reflecting 
on how she was attacked with stones 
and trained disguised as a man when 
she started out in the sport as a teen-
ager along with sister Yulduz, who is 
also now a pro cyclist.

“I was born inside a country where 
the women who dream are getting at-
tacked, and I’m really happy that I 
have fought against that,” she said.

“I hope that the next generation will 
come here and represent their coun-
try without any fear.”

The Taliban authorities returned to 
power in 2021 and have since imposed 
a series of  rules limiting women’s ac-
cess to education and public life, in-
cluding sport.

“They took away our freedom, they 
took away everything from us,” said 
Hashimi, who hails from Faryab prov-
ince in northern Afghanistan and left 
the country after the Taliban authori-
ties took over.

“This silver medal can show a lot of  
resilience from Afghan women, and 
I’m really happy.

“I’m not alone, I know that behind 
me millions of  women, from many 
countries, have the same dream and 
they are standing with me.”

After fleeing Afghanistan with the 
help of  Italian former world champi-
on Alessandra Cappellotto, Hashimi 
relocated to Italy, where she now lives 
and trains.

She and her sister competed at the 
Paris Olympics two years ago, and the 
2028 Los Angeles Games are now 
looming into view.

“I never want to give up and hope-
fully we can see (what can happen) 
again in Los Angeles,” she said.

Hashimi reserved a special thanks 
for the Japanese team for playing a 
part in her silver medal.

“I’m here without a mechanic, with-
out any preparation. We brought one 
guy with us from the national federa-
tion, and he just drove the car,” she 
said. “We were fixing the bike our-
selves. I was the mechanic for myself. 
I was washing the bike myself.

“Thank you to the Japanese team. 
They were really, really nice to me, 
fixed my bike.”  AFP

ASIAD BRIEFLY

VITALS

S
mriti Mandhana’s whirl-
wind 79 helped India crush 
Sri Lanka by 147 runs and 
win a second consecutive 

women’s cricket gold at the Asian 
Games on Tuesday.

India smashed 216-3 off  their 20 
overs, the highest women’s total in 
Asian Games history, with 18 fours 
and 13 sixes.

Richa Ghosh and Bharti Fulmali 
plundered 25 off  the final over from 
the hapless Mithali Ayodhya, who 
did not help her cause by conceding 
eight wides.

Sri Lanka were never in the hunt 
and captain Chamari Athapaththu’s 
29 was their only innings of  note as 
they were skittled for 69 in 15.4 overs 
and had to settle for silver.

It was India’s first gold medal of  
these Asian Games and opening bat-
ter Mandhana hit seven sixes and five 
fours in a 45-ball knock that sent the 
ball to all parts of  the Korogi Athletic 
Park ground in Nagoya. “It’s a good 
thing to win the first gold medal for 
India,” Mandhana told AFP.

“It feels amazing. We’ve seen other 
athletes win gold on TV. But it’s nice to 
be on the podium.”

After India captain Harmanpreet 
Kaur won the toss and opted to bat, 
Shafali Verma, who made an unbeat-
en century in the semi-final, and 
Mandhana put on a blistering open-
ing partnership.

The pair had raced to 99 in the 10th 
over when Verma had a rush of  blood, 
playing a needless reverse sweep 
which she top-edged to Kawya Kavindi 
at point to fall for 48 off  29 balls.

Mandhana, the greatest run scorer 
in women’s T20 cricket history, had 
reached her fifty earlier in the over 
and sailed on in style, clubbing any-
thing loose to the boundary.

Harmanpreet joined her and the 
pair took the score to 141 before the 
captain holed out to long-off  for 19.

Mandhana, looking to accelerate 
further in the latter overs, skied an at-
tempted six and was out in the 17th 
over with the score on 163.

Ghosh clattered 49 off  22 balls with 
three sixes and six fours to take India 

past 200 in the final over. 
“It was good to see again Smriti and 

Shafali gave us a big start, and in be-
tween all the partnerships, they were 
very crucial,” said Harmanpreet. 

Earlier, some lusty late-order hitting 
by Pakistan captain Fatima Sana set 
up a 31-run win over Bangladesh in 
the bronze medal match.

The Pakistan and Sri Lanka players 
joined India on the podium for a 
group photograph after receiving 
their medals.

“It means a lot to us, and we’re really 
happy that we have opened the gate 
and, hopefully, we’ll see many more 
golds (for India),” said the India cap-
tain Harmanpreet.  AFP

Afghan Cyclist Who 
Disguised Herself as 

A Man Wins Silver

BADMINTON

Indian Men Assured of 
Medal, Women Bow Out
Nagoya: Lakshya Sen’s stirring 
comeback provided the highlight as 
the Indian men’s badminton team 
outplayed Japan in the Asian Games 
quarterfinals on Tuesday to assure 
themselves of a medal, while the 
women’s team bowed out after a 3-1 
defeat by the hosts. Indian men will 
face the winner of the quarterfinal 
between defending champions 
China and South Korea in the semi-
finals on Wednesday. PTI

TABLE TENNIS

Indian Teams Knocked Out
Toyota: The Indian women’s team 
crashed out of the Asian Games 
table tennis quarterfinals after a 0-3 
defeat to North Korea but did one 
better than their men counterparts, 
who were ousted in the round of 16 
on Tuesday. The Indian women’s team 
had beaten Thailand 3-2 to make it to 
the last eight with a hard-fought win 
at the Sky Hall, but could not continue 
their momentum and suffered a 
crushing defeat in the quarterfinal 
against the Koreans. The Indian men’s 
team lost to South Korea to bow out 
of the competition. PTI

ASIAN GAMES 2026

Golden Shot
Mandhana, Shafali, Richa help defend title 
and give India first gold in Aichi-Nagoya

BRIEF SCORES India 216/3 
(Mandhana 79 off 45, Ghosh 49* 
off 22, Shafali 48 off 29) beat 
Sri Lanka 69 (Athapaththu 29 off 
21; Deepti 3/6, Shafali 2/3, Patil 
2/9, Charani 2/13) by 147 runs

Nagoya: World champions India 

survived a mighty scare on Tuesday, 

edging out Japan by two runs in a 

rain-curtailed T20I reduced to five 

overs per side.

Electing to bat on a sluggish 

surface with a slow outfield, India’s 

batters struggled to adjust, posting 

a below-par 32 for 4. Skipper 

Shreyas Iyer was the lone batter to 

reach double figures, making 16.

In reply, the hosts finished on 

30 for 3, falling agonisingly 

short of a historic upset 

in the first-ever men’s 

T20 meeting between 

the sides at the Sano 

International Cricket 

Stadium. 

“Honestly 

speaking, it was 

a very difficult 

wicket to 

bat on,” Iyer 

said. “A five-over game, it can go 

anywhere. It doesn’t matter how good 

a team you are.”

“The attitude and approach the 

Japanese team showed today was 

impeccable, and kudos to them. Their 

approach was outstanding. I’m sure 

that they are on the right track.”

Japan had used diplomatic channels 

to line up the high-profile match 

against India. However, persistent 

rain nearly derailed the men’s team’s 

maiden international against 

a test-playing nation and 

the contest was reduced to 

a five-over shootout.

India’s 

formidable 

lineup misread 

the conditions 

early on, losing 

wickets while 

trying to hit 

their way out 

of trouble. Opener Abhishek Sharma 

fell for a golden duck, Sanju Samson 

managed nine, and Ishan Kishan 

was dismissed for three. Iyer faced 

12 deliveries for his 16, finding the 

boundary just once.
India did not use any fast bowlers, 

operating exclusively with spin. 

While Axar Patel delivered a 

tight opening over, Ravi Bishnoi 

conceded 10 runs in his only over.

Japan captain Kendel Kadowaki-

Fleming anchored the chase with a 

run-a-ball 12. Tension peaked in the 

final over when India successfully 

contested a wide-ball call that was 

eventually reversed, leaving the 

hosts two runs shy of their target.

Kadowaki-Fleming said he was 

extremely proud of his team’s 

performance. “...the fact that we’re 

able to run the best team in the world, 

in my opinion, to the last ball of a 

game is pretty special,” he said.  Reuters

India Scrape Past Japan in Rain-hit Thriller, Win by 2 Runs

TODAY’S ACTION
Rowing 5:40am onwards — Heats

Shooting 6:15am 10m air pistol; 
6:30am Skeet men’s & women’s; 9am

10m air pistol final

Table tennis 6:30am onwards — Mixed 
doubles round 2

Fencing 6:30am Women’s foil, men’s 
sabre

Equestrian 6:30am Eventing and 
cross country

Swimming 6:42am Men’s 100m 
butterfly heats; 7:01am Men’s 200m 

freestyle heats

Kabaddi 8:30am onwards —Women’s 
& Men’s group match

Weightlifting 10am Mirabai Chanu in 
women’s 49kg; 1:30pm Gyaneshwari 

Yadav women’s 53kg

Boxing 10:30am Men’s 80kg R32

Squash 10:30am onwards — Men’s & 
women’s singles R32

Hockey 11:30am India vs Thailand 
women’s pool match

Badminton 11:30am India vs China 
men’s team semifinal

Wushu 2:30pm Roshibina Devi 
women’s 60kg semifinal

LIVE on Sony Sports Network

I was born inside a 
country where the 

women who dream are 
getting attacked, and I’m 
really happy that I have 
fought against that

FARIBA HASHIMI

Shreyas Iyer (R)

and Tilak Varma 

Fariba Hashimi (L) with gold medallist China’s Li Guo and bronze winner 
Hong Kong’s Wing Yee Leung on the podium Reuters

DPL Fixing: Former CSK 
Player Reported ‘Corrupt 
Approach’ to ACU
New Delhi: Wicketkeeper-batter 
Vansh Bedi, who has played one T20 
match for Delhi in the Syed Mushtaq 
Ali Trophy, allegedly received a 
corrupt approach during the recent 
Delhi Premier League (DPL) and 
reported it to the tournament’s 
Anti-Corruption Unit. The 23-year-
old, who played for Central Delhi in 
the 2026 DPL, had a brief stint with 
Chennai Super Kings in the 2025 IPL 
before being replaced by Urvil Patel 
after an injury. The development 
followed a Tehelka sting operation 
in which little-known Nagaland fast 
bowler Rachit Bhatia allegedly made 
claims about fixing matches in the 
IPL and domestic leagues. Bedi later 
clarified on Instagram that he had 
not been approached by Bhatia. PTI

WUSHU

Roshibina Confirms Medal
Nagoya: Roshibina 
Devi Naorem on 
Tuesday assured 
India of a medal 
as she entered the 
semifinals of the 
women’s 60kg 
category in wushu, 

defeating Chu Man Sin from Macau 
in the last eight stage at the Asian 
Games. Roshibina has won a silver 
and a bronze medal in the previous 
two editions of the competition. PTI

Indian team pose with their 

gold medals at the podium





Telugu actors are cashing in 
on their brand appeal by 
investing in multiplexes

By Shilpa Ranipeta 

T
elugu actors are no longer con-

tent with just starring in mov-

ies. They now also want to own 

the screen on which their mov-

ies play, creating a new wave of multi-

plex investments across Hyderabad and 

Telangana.

Telugu film actors like Allu Arjun, 

Mahesh Babu, Vijay Deverakonda and 

Ravi Teja have launched their own mul-

tiplex chains in partnership with Asian 

Cinemas. Chiranjeevi is teaming up with 

Asian to launch the world’s largest cinema 

screen in Hyderabad. Others, including 

Jr NTR, Ram Charan and Nithiin are also 

looking to enter the biz.

Historically, film families have moved 

from production into studios, distribu-

tion, and music. Producer Daggubati 

Suresh Babu, who also owns 50% of Asian 

Cinemas describes it as a form of back-

ward integration that has long existed 

among film families. Now actors are join-

ing that chain as both an investment and 

a business extension.

“Film actors make a lot of money, they 

need businesses to invest into, and they 

all love cinema, and building premium 

cinema has become that avenue for them 

now,” Babu says.

  Star Power
Asian Cinemas and its actor part-

ners typically jointly invest and 

operate the cinemas. The actor 

brings brand recall, while the exhi-

bition partner provides 

the operational ex-

pertise.

Suniel Narang, 

f o u n d e r  a n d 

M D of  A si a n 

Cinemas, said 

the proposition is 

ultimately commercial 

in a region that has a 

strong movie-going and 

hero worship culture, which 

translates into footfalls, and 

higher occupancy levels. 

Mahesh Babu’s AMB and Allu 

Arjun’s AAA see 

occupancy lev-

els of about 60%, 

as against 40% of 

Asian’s own the-

atres. PVR INOX, on the other hand, saw 

occupancy at 26% in FY26.

Asian’s strategy is also to drive 

occupancy and footfalls through 

relatively affordable pricing 

rather than maximise per-

customer spending. “Our 

model is more occupancy, 

more footfalls, which happens 

because we price our F&B 

low,” Narang said.

Actor-backed cin-

emas are not unique to 

Telugu cinema. Ajay 

Devgn and Mohanlal 

also own multiplex 

chains, but few regional film in-

dustries have seen as many stars 

move into exhibition in such a 

short span as Telugu cinema.

  The Numbers 
  Opportunity 
There is also a structural oppor-

tunity. Telangana and Andhra 

Pradesh have lost a significant 

number of single screens over 

the years. Babu estimates the 

two states once had around 

3,000 screens, compared with 

roughly 1,800-1,900 now, leaving 

the market under-

screened.

T h a t  m e a n s 

e x p a n s i o n . 

AMB Cinemas, 

which has 16 screens across Hyderabad 

and Bengaluru, is targeting 50 screens 

by 2028. It is also bringing IMAX back 

to Hyderabad through a 

partnership involving Asian 

Cinemas, and actors Mahesh 

Babu, Venkatesh Daggubati 

and Rana Daggubati, with 

the property expected to 

open around October.

The opportunity is not going 

unnoticed by the country’s 

largest multiplex operator. 

Ajay Bijli, chairman and 

MD of PVR Inox, said in 

a recent analyst call that 

there is scope for modern multiplex 

formats as older screens disappear, 

identifying Hyderabad as having several 

opportunities for the same. 

PVR Inox has about 33 cinemas and 176 

screens across the two Telugu states, and 

37% of the new screens it opens in FY27 

will be in the south. 

Meanwhile regional real estate 

players like Hyderabad-based Aparna 

Constructions also launched their 

own cinemas in 2024. “It made more 

financial sense that if we’re investing 

in capex, we might as well run the 

theatres ourselves, rather than leasing 

it out,” Rakesh Reddy Director, Aparna 

Constructions says, adding that 

running the cinemas itself can deliver 

a 30-40% higher returns. 

shilpa.ranipeta@timesofindia.com
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W
e ’ ve  d e t e c t e d  a 

copyright infringe-

ment on your ac-

count.” The message 

jolted travel content 

creator Radhika 

Khanna from her sleep about 

a month back. 

 In three-and-a-hal f 

ye a r s ,  K h a n n a  h a d 

built a 250,000 -strong 

Instag ram fol lowing. 

Now, a single copyright 

alert threatened to undo 

that work. 

 “I never imagined such a thing 

could happen to me because I 

pay Rs 700 every month for a 

premium meta subscription 

and verification and I keep all 

security settings updated on my 

account,” Khanna said. 

  Khanna is not alone.  

Across India, creators say fake 

copyright strikes, automated 

account suspensions and ransom 

demands are turning their 

biggest digital asset — their 

social media account — into a 

potential point of vulnerability.  

For some, the fallout has meant 

lost brand deals and income; 

others have been forced to 

approach courts. 

  The Case Diary 
O n e  s u c h  c a s e 

i nvolve s  S au rabh 

Maurya, the 26-year-

old Varanasi-based 

financial inf luencer 

known as IITian Trader. 

A f t e r  g r a du at i n g  f r o m 

IIT BHU, Maurya spent five 

years bui lding his social 

media. He now has 1.21 million 

YouTube subscribers and 382,000 

Instagram followers. 

 In February 2026, that came 

under attack. 

 “There is a loophole on Meta that 

allows bad actors to re-upload a 

creator’s content with a backdated 

timestamp before the original 

upload, claim ownership, and 

get copyright protection for 

it,” Maurya said. “In my 

case, this was misused by 

a group of users based in 

Bangladesh who contacted 

me on email and WhatsApp. 

They demanded anywhere 

between $100 to $1000 for every 

strike.” 

Over si x mont hs,  M au r ya 

received 10 fake copyright strikes.  

“Each time, my account was 

suspended for up to a month while 

we negotiated with Meta to get it 

restored. The suspension killed 

our engagement, reach, and brand 

deals. For a creator, this is the worst 

nightmare. Your income stops, your 

audience moves on, and you have no 

control.” He moved the courts.

When his case came up before the 

Delhi High Court on 11th August, 

it brought a larger issue into focus: 

can social media intermediaries 

take down accounts solely on the 

basis of copyright strikes?

The court observed, “Whether 

the extant system and procedure 

of suspension, takedown, 

and subsequent deletion 

of an account followed by 

social media platforms 

(intermediaries) based 

on copyright strikes is in 

line with the principles laid-

down in Shreya Singhal and 

Myspace Inc.” 

Continued on Page 2 >>
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R
eddit is an outlier among its social 

media peers. It was never quite as 

glamorous as Instagram, neither 

as ubiquitous as Facebook, nor as 

brand friendly as LinkedIn. It has been 

the corner of the internet to 

ask obscure questions, 

exchange un fi ltered 

opinions and find com-

munities around every-

thing from sneakers to 

software.

Now, brands want in.

Its repository of first-

hand opinions is a gold-

mine as consumers in-

creasingly ask ChatGPT 

and other AI tools what to 

buy or which brands to trust.

Reddit has emerged as the single largest 

source of LLM citations at 40%, as per find-

ings by American digital brand visibility 

platform Semrush. Wikipedia was a distant 

second at 26.3%. Although Reddit ci-

tations in ChatGPT reportedly took 

a hit mid-August 2026, LLMs 

still heavily use it.

Right on cue, there has 

been an influx of brands 

into Reddit communities 

over the recent past. 

  The Brand-Rush
Some brands are taking a shot 

at it themselves. Gully Labs co-

founder Arjun Singh, a Redditor 

himself, prefers AMAs (Ask Me 

Anything). “The format lets 

the brand speak in its own 

voice, but more impor-

tantly, to listen.”

B o m b a y  S h a v i n g 

Company, meanwhile, is 

engaging directly with us-

ers. A June 2026 post from them 

says: “honestly, some of the most 

useful feedback we’ve ever gotten 

has come from Reddit threads we 

weren’t even part of. So I figured 

it’s time to actually show up.” (sic) 

Brands are also using sentiment 

analysis to check for recurring 

complaints, separate genuine 

product problems from misconceptions 

and decide which conversations are worth 

entering to ensure the brand’s side 

of the story. 

“Reddit has long ranked well in 

search because its threads are 

so visible. Now brands are look-

ing at the same conversations 

through the lens of AI visibility,” 

says Harikrishnan Pillai, founder, 

TheSmallBigIdea.

  Tough to Influence
The very qualities that make Reddit 

valuable – authenticity, moderated 

communities, and brutally hon-

est conversations – also make it 

one of the hardest platforms for 

brands to influence.

Many brands try it themselves, 

get banned, and turn to outside 

help. 

Enter, a small set of niche agencies.

“A lot of leads we get are of brands that 

have been banned or have shadow bans. 

They will have created 10-20 accounts to 

post about their own brand, which doesn’t 

work,” says Sundeep Reddy, director, 

Growth Hackers Digital. 

Continued on Page 3 >>

Fake copyright claims

and automated suspensions

are turning creators’ social 

media accounts into precarious

digital livelihoods

CoverStory
By  Pratishtha Bagai 

A
s SAPMENA (South 

Asia Pacific, Middle 

East, and North Africa) 

becomes its fastest-

growing region, L’Oréal’s 

S A PM ENA pre si d e nt , 

Vismay Sharma, explains 

why India is emerging as the 

group’s beauty laboratory, how 

premium and mass beauty can 

grow together, and why scientific 

credibility matters. Edited 

excerpts from an interview with 

Sonali Krishna

What has changed in the con-

sumer that has made this part 

of the world strategically im-

portant to L’Oréal?

SAPMENA starts in New 

Zealand and f inishes in 

Morocco. These 35 markets 

represent roughly 3 billion 

people, or 40% of the world’s 

population. The average age 

is about 28, and over 40% 

of the population is 

under 25.

A f f luence is i n-

creasing. Gen Z has 

a higher propensity 

to spend on lifestyle, 

and there is much 

higher digitalisa-

tion. You have demo-

graphics on one side, 

desire on the other 

and digitalisation in 

the middle. When you put all 

of that together, you create 

the conditions for beauty to 

grow.

As people become more af-

fluent, more aware, and gain 

access to products, L’Oréal 

usually wins. There are still 

one or two markets, includ-

ing India, where we are not 

yet number one, but it is a 

matter of time.

Has the centre of gravity for 

global beauty consumption 

genuinely shifted?

We have 40% of the world’s 

population but less than 

10% of the beauty market. 

The centre of gravity has 

not shifted yet, but it is mov-

ing. The group grew by 6.5%, 

while this part of the world 

grew by almost 14%, more 

than twice the group’s rate.

We have the runway to con-

tinue doing this for decades. 

In India, e-commerce allows 

us to reach 99% of postcodes. 

Ten years ago, we were lim-

ited by distribution. Today, 

a consumer in a small town 

can order a product on Nykaa 

or Amazon and receive it 

within a couple of days.

What is India’s role?

We believe one out of two new 

consumers for L’Oréal in the 

next decade will come from 

SAPMENA, and half of those 

will come from India. India 

clearly has the greatest head-

room for growth and consum-

er acquisition.

That is why we have two 

factories, R&I centres and an 

IT hub in India. It is almost a 

laboratory for SAPMENA’s 

development and, as a con-

sequence, for the rest of the 

group.

India has the most versions 

of human hair and skin. It is 

becoming hotter, more hu-

mid and more pol-

luted. Indian 

consumers are also demand-

ing value for every rupee they 

spend, while becoming more 

knowledgeable. They no lon-

ger talk only about rose wa-

ter. They talk about niacina-

mide, melasyl and molecules.

This means we need to cre-

ate high-quality products at 

relatively accessible prices. 

Melasyl, our molecule for 

pigmentation, was developed 

with significant contribu-

tions from our Indian labs. 

The vitamin C serum, one of 

our largest-selling serums 

globally, was also created in 

India. The co-emulsion chas-

sis, the heart of many sham-

poos, was created by our 

Indian laboratories.
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When something has gone through 

the pressure test of the Indian consum-

er, it works in most parts of the world.

Where does L’Oréal draw the line 

between making premium beauty 

accessible and diluting its aspiration?

We do not make premium products 

more accessible by reducing their 

prices. If there is a YSL or Lancôme 

product, we are not going to reduce 

its price. It comes with brand equity, 

packaging, imagery and formulation.

Once we have sufficient volume, we 

can incorporate the core molecule into 

an L’Oréal Paris product. With higher 

volumes, the formulation, fragrance, 

and sensorials may vary, but we 

can incorporate that molecule into 

Garnier and make it more accessible.

With influencers, affiliates, retailers 

and AI all shaping discovery, who 

controls the consumer relationship?

T h e  c o n s u m e r  c o nt r ol s  t h e 

relationship.

If a retailer does not provide the 

service she deserves, she will walk 

away. If a brand promises something 

and does not deliver, she will 

leave. If an influencer gives wrong 

information, she will walk away.

There is also no such thing 

as control over influencers. 

The content that connects 

best is authentic and 

unscripted. 

If AI begins recommending, could beau-

ty brands become interchangeable?

The important question is what 

sou rces are cited when large 

lang uage models search for a 

skincare product, and what the 

veracity of those sources is. Brand 

advertising may not be at the top, 

but there are brand websites, 

publications, medical journals and 

scientific journals.

In al l of these areas, L’Oréal 

becomes stronger because of the 

science we have. We are one of the 

largest beauty companies in terms 

of scientific publications. These 

sources help our brands surface 

automatically.

sonali.krishna@timesofindia.com

The reference is to the Delhi High 

C ou r t ’s  l a nd ma rk jud g ment i n 

MySpace Inc. vs Super Cassettes 

I ndust ries back i n 2 016 ,  which 

strengthened safe harbour immunity 

for internet intermediaries.

For Maurya the problem, however, 

has persisted. Maurya adds that not 

every creator can afford to go to court. 

“Platforms need to fix this.” 

  Workplace Shutdown  
Mu mbai-ba se d f i n a nc e cre ator 

Akanksha Gupta faced a similar 

ordeal. At the end of April, she 

began receiving what she 

describes as fake copyright 

strikes from Bangladesh-

based actors. 

 “ I  u s e d  m y  p e r s o n a l 

Facebook account to chat with a 

Meta agent and got my account back 

on 16th May. But after more copyright 

strikes, I lost it permanently again on 

19th May — despite doing selfie and 

identity verification,” Gupta said. 

 She also received ransom messages 

demanding between Rs 50,000 and Rs 

1 lakh. 

“The bad actors had access to 

copyright tools that Indian creators 

don’t, even though I had applied for 

them.” 

 Meta told Gupta that her suspension 

was l inked to a violation of its 

Community Guidelines on sexual 

solicitation, a charge she denied. She 

spent two months trying to resolve the 

issue with Meta before turning to the 

courts. 

 “ T h i s  w a s  c o mpl e t e  m e nt a l 

harassment,” Gupta said. “Losing 

my account for 4 months cost me so 

many brand deals and ad revenue. A 

monetary loss of Rs 50 lakhs.” 

 Two weeks ago, Gupta registered 

a case in the Delhi High Court. 

On August 24, Meta restored 

her account and apologised, 

saying it had made a mistake 

and that she had not violated 

its Guidelines. 

 Piyush Agarwal, cofounder 

of talent management agency 

Create, compares such takedowns 

to shutting down someone’s workplace. 

“Brands are not able to discover you 

during that time and the brands 

whose deals are in the pipeline also 

get lost because your page is not active 

anymore.”  

  Platform’s Role  
Meta declined reverting to queries 

from ET, saying the matter is subjudice. 

It added, “We take IP rights seriously 

and do not allow posting of content that 

violates someone else’s IP rights. We 

put measures in place to help people 

protect their IP and educate people 

who post content that violates 

someone else’s IP rights.” 

 Lawyer Nakul Gandhi, 

Founding Partner, NG Law 

Chambers, who has appeared 

for multiple creators in such 

cases, poses a question. “If Meta 

can act on copyright strikes to take 

down a channel, why can it not act on 

credible evidence that those 

strikes are fraudulent? That 

is precisely the issue now 

before the court,” he said. 

 His solution - Meta 

should introduce a policy 

requiring a court order 

before an entire channel 

is taken down.  

 For creators facing 

fraudu lent copyright 

st ri kes,  Gand hi said, 

“The proper course at the 

moment is to approach the 

court and obtain an order 

for restoration of account and 

future protection, rather than give in to 

extortion.” 

   The Bigger Fear 
 Many creators are worried about 

Meta’s automated enforcement system. 

Anurag Saxena, 24, a Delhi-based 

creator, had his account suspended 

without receiving a copyright strike 

on July 20. 

 “I appealed the suspension and then 

my account was disabled,” Saxena 

said. “There was no human review 

in between. The entire process — 

detection, review, and action — 

was done by AI.” 

 After being locked out for 

about a month, Saxena paid 

Rs 4,999 for a premium Meta 

subscription to speak to a Meta 

agent. His account was restored 

on August 16 — but for barely an hour. 

 “I appealed, and the next day the same 

thing happened. In 2 days I 

got 4 account suspension 

notices. I appealed for 

restoration every time, 

but I ended up facing a 

permanent suspension 

after that, which forced me 

to seek legal recourse,” he 

said. 

 The financial conse-

quenc es a re i m medi-

ate, but the longer-term 

damage can be harder to 

quantify. 

 “As a creator, if I earn Rs 

20,000 per branded video and 

do 5 videos a month, I lose Rs 1 lakh in 

revenue right away. But more than that, 

the consistency and brand value I built 

with my audience is gone. That affects 

future brand deals too.” 

 For Saxena the answer is in more 

humans in the loop. 

 The matter now rests with the Courts. 

Much will hinge on its decision.

pratishtha.bagai@timesofindia.com
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Anthropic, Accenture to 
Invest $2 billion in AI 
Model Evaluation

A
I lab Anthropic said on Friday it would 
partner with Accenture for the independent 
evaluation of its frontier AI models, with 

the companies each committing at least $1 billion 
over the next five years to build capacity for the 
work. The partnership comes as AI developers 
face growing pressure from regulators, companies 
and researchers to ensure their advanced models 
are safe and reliable. Several recent incidents, 

including that of AI 
agents breaking out of 
secured environments, 
have raised concerns 
that AI could eventually 
contribute to its own 
development with limited 
human input, making 

its behavior harder to monitor and control. On 
Saturday, Anthropic CEO Dario Amodei called on 
AI companies to slow the development of frontier 
models and allow independent evaluators 
greater access to their systems. Rival OpenAI 
said on Wednesday it would begin publishing 
regular reports on unexpected or concerning 
model behavior, while releasing six reports on 
such incidents.  — Reuters 

Converse CEO Pledges 
Review Over Ad Critics 
Say Evoked KKK

T
he head of Converse promised 
to review internal processes 
and told employees he will make 

any necessary changes following a 
recent advertisement that was widely criticised as 
evoking the Ku Klux Klan and lynching. “The images 
should not have been used, and we began removing 
them from all channels as soon as the concern 
was raised,” Converse Chief Executive Officer 
Aaron Cain said in a memo to employees. “The 
leadership team and I are taking a hard look 
at our internal review process and the critical 
lens we apply to our work.” The Nike Inc.-owned 
footwear and apparel brand drew outrage 
online for a recent ad campaign criticised as 
racist, with one image showing the lower half of 
a person wearing a white garment and holding 
a pair of shoes. A number of social-media users 
said the garment appeared to resemble a KKK 
hood due to lighting and shadows, while the 
shoes evoked a person being hanged. 

— Bloomberg

US Spirits Maker Sazerac 
Launches Takeover Bid for 
Germany’s Berentzen

A
US spirits maker Sazerac on Monday 
launched a takeover offer for all shares 
of beverage firm Berentzen for €5.55 

($6.37) apiece, which is supported by Berentzen’s 
supervisory and executive boards.
The German schnapps 

maker confirmed talks 
over a potential takeover 
by privately held Sazerac 
on Thursday. The Louisville, 
Kentucky-based company has 
 been focused on buying young 
brands and underperforming 
labels from large conglomerates 
to expand beyond its domestic 
market.
The owner of brands including 

Southern Comfort and Fireball has grown into 
one of the world’s largest spirits companies. It 
attracted wider attention earlier this year with 
an unsolicited bid for Jack Daniel’s maker Brown-
Forman. In recent years the company has focused 
on acquiring young brands or underperforming 
labels from large conglomerates to expand 
beyond its core US market.  — Reuters 

 GlobeTrotting NewsTracker

Two memorable cam-
paigns that proved that 
the strongest brands 
are the ones confident 
enough to let the idea 
do the talking

M
y favourite com-

mercial has to be 

Cadbury’s “Gorilla” 

from 2007. Which, I 

suppose, gives away 

my age!

What made it so 

memorable for me was how completely 

it came out of the blue. 

At a time when advertising was still 

largely working within fairly familiar 

formats, here was a gorilla, sitting 

in a studio, headphones on, listening 

intently to Phil Collins’ “In the Air 

Tonight”. His eyes close, his nostrils 

flare, his head starts twitching to the 

music. And then, just as the drums kick 

in, the gorilla picks up the drumsticks 

and launches into the most gloriously 

unexpected drum solo.

It was weird. It was joyful. And it was 

completely entertaining.

But what really made it remarkable 

was the confidence behind it. This 

was Cadbury—a huge, established 

brand—and yet there wasn’t a single 

piece of chocolate in the film. No 

product demonstration, no chocolate 

shots, no hard sell. Just pure enter-

tainment.

Even the branding was incredibly 

restrained. The Cadbury purple 

did its job almost subliminally, and 

The financial 
consequences 
are immediate, 
but the longer-
term damage 
can be harder 
to quantify

Arnault’s Son 
Adds Luxury 
Carmaker Delage 
to Growing 
Portfolio

A
fter adding restau-

rants, leisure 

a n d  p r o p -

erty to his expanding 

portfolio of personal 

investments, the el-

dest son of French 

billionaire Bernard 

Arnault is now mak-

ing a foray into the 

world of European 

hypercars.

Antoine Arnault, the 

49-year-old executive 

in his father’s sprawling 

luxury empire LVMH, is 

the latest to join the roster 

of wealthy shareholders in 

Delage Automobiles. The 

French company, which 

is undergoing a revival, 

makes limited-edition 

cars that cost at least €2 million ($2.3 

million) each and competes in the same 

market as Bugatti and Koenigsegg.

Delage’s website says the Arnault 

scion is “a collector of fine cars, 

particularly those from the 80s and 

90s, and has a carefully curated 

collection.” His name appears 

alongside longstanding investors 

including the Pinault father-and-son 

duo Francois and Francois-Henri, who 

are rivals in the luxury sector, and 

Xavier Niel, partner of Arnault’s sister 

Delphine.

The backing of Delage by Antoine 

Arnault, who declined to comment, 

comes at a pivotal time for the 

niche automaker, which is entering 

a new phase of development. It is 

in the process of raising additional 

capital, finding a Chinese joint-

venture partner to produce some 

car parts and starting Delage auto 

and French-themed “clubs” in Miami 

and Scottsdale, Arizona, according to 

majority investor Laurent Tapie. 

The brand is preparing to deliver 

only the second of a total of 30 Delage 

D12 hypercars that will be made, and 

has started technical studies for a 

second model.   — Reuters 

The reference is to the Delhi High  Meta told Gupta that her suspension 

Fight Copyright Club
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“The consumer 
controls the 
relationship”

Vismay Sharma

Why India’s Pressure Test Drives Global Success

the pack appeared only at the very 

end, with the line “A glass and a half 

full of joy”. It was such a beautiful 

extension of an established brand 

thought, without over-explaining it. 

The product didn’t need to be the hero. 

The feeling was the hero.

I also think “Gorilla” was viral 

before “viral” became part of our 

advertising vocabulary. People talked 

about it, replayed it, shared it and 

eventually parodied it. In many ways, 

it felt like one of the earliest brand 

memes. And coming at a time when 

Cadbury was rebuilding trust after 

a crisis, choosing to respond with 

something so unexpected and joyful 

was particularly brave.

Nearly two decades later, I still 

remember the exact moment the drums 

kick in. And perhaps that is my simplest 

definition of great advertising: you may 

not remember every word of what it told 

you, but you remember exactly how it 

made you feel.

My other all-time favourite is Fevicol’s 

iconic “Bus” film. Again, almost no 

dialogue and barely any product. Just 

a wonderfully exaggerated slice of 

everyday Indian life, ending with 

that unmistakable Fevicol 

reveal. 

Two very di f ferent 

films, but both proving 

that sometimes the 

strongest brands are 

the ones confident 

enough to let the 

idea do the talking.

Views 

personal.

BE/G.O.A.T. features all-time favourite 
campaigns that ad professionals fondly 
remember.

Sometimes 
One Can 
Say a Lot More 
Without Words

BE/G.O.A.T. Malvika Mehra, Creative Head, Marketing, Dinshaw’s Dairy Foods

FROM 
CONGO TO 
COLLINS
The gorilla costume 
used in the ad was 
an animatronic suit 
originally built for 
the 1995 movie 
Congo. Garon 
Michael, the actor 
inside the costume, 
did not know how 
to play the drums 
and was given a 
dedicated instruc-
tor to learn the 
drum solo to Phil 
Collins’ “In the Air 
Tonight.” 

  Continued from Page 1 >>     
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The most common mistake brands 

make, agencies say, is to be too pro-

motional. With upvote, downvote, 

karma points, account age, and 

subreddit-specific rules, excessive 

brand-focused activity leads to posts 

getting removed, with accounts get-

ting banned after repeated removals. 

The Human Touch
It’s still a human-driven platform. 

Automating comments rarely works 

on it because moderators can check 

the account’s overall behaviour, 

says Viren Inaniyan, co-founder of 

AI-search visibility and monitoring 

platform Tru Commerce.

Yet, agencies don’t 

have the people, play-

books or operational 

capability to execute 

Reddit at scale.

So, a new market is 

emerging: Redditors 

for hire - people who 

understand its cul-

ture, with enviable 

account age and karma 

points. New Delhi-based Reddify.

me, has a network of more than 5,000 

Redditors to tap into, much 

like influencers.  Founder 

Ravi Soni calls this “con-

versational marketing.” 

For Reddit, the commer-

cial opportunity comes with 

a paradox – the easier Reddit 

becomes for brands to manipu-

late, the less valuable its conversa-

tions may become to users and, by 

extension, to AI.

“If you’re a brand looking at Reddit 

merely to hack your presence on an AI 

platform, you risk frustrating 

your consumers here with 

no guarantees of a positive 

result elsewhere,” said a 

Reddit spokesperson.

It has however identified 

India as a key market, ap-

pointed Sachin Tendulkar as 

a brand ambassador, and opened a 

small office in Bengaluru.   

s.vidya@timesofindia.com

SideTake

BEDope
Brands shouldn’t 
enter Diwali 2026 
with 2020 creator-
marketing logic, 
says Praanesh 
Bhuvaneswar 

F
or large consumer busi-

nesses, Diwali 2026 will 

see creator marketing 

operating at a scale very 

different from six years ago. 

Budgets are larger, 

creator por t folios 

are broader, and the 

channel is increas-

ingly expected to in-

f luence everything 

from salience and 

c on sider at ion to 

commerce.

But some of the logic 

used to make those 

decisions remains 

f a m i l i a r :  f o l l ow e r 

counts, engagement rates, broad 

creator categories, familiar 

names and lists.

None of these are bad signals. 

They were important building 

blocks as creator marketing 

matured. But the market has 

evolved, and the questions for 

brands are more sophisticated.

The conversation cannot stop 

at: Which creators should we 

work with?

The more important question: 

What role do we need creators to 

play in the business objective?

The strategic question is not 

creator size, but creator role.

A celebrity, a category expert, 

a regional voice and a niche 

creator can all be valuable for 

di f ferent reasons. A brand 

seeking nationa l 

salience needs a 

different creator 

p o r t f o l i o  f r o m 

o n e  t r y i n g  t o 

establish specialist 

credibility or enter 

a new geography.

C r e a t o r  s i z e 

s h o u l d  b e  a n 

out c ome o f  t he 

objective, not the 

starting philosophy.

  Understanding Context 
The evolution is from measuring 

creators to u ndersta ndi ng 

context.

Audience geography, follower 

authenticity, engagement rates 

and average views la rgely 

answer a first-order question: Is 

this audience real, and does this 

creator perform?

The harder question: Why does 

this audience pay attention to 

this creator?

Earlier generations of creator 

metrics were never designed to 

answer that.

Viewed through the usual 

p er for m a nc e len s ,  M ad a n 

Gowri presents all the familiar 

p o s i t i v e s :  s c a l e ,  h e a l t hy 

engagement and consistent 

reach. But those numbers do not 

fully explain the relationship he 

has with his audience.

His inf luence has developed 

within a particular context: 

social issues, local stories, 

p e r s o n a l  o b s e r v a t i o n s , 

community conversations and 

opinion-led content.

Put the right idea into that 

environment and the creator can 

be extremely effective. Place a 

hard-sell brand message outside 

what that audience expects from 

him, and the outcome can be very 

different.

The easy conclusion is that the 

creator did not perform, but was 

the creator asked to play the right 

role?

  Decision Quality
Festive seasons put manual 

decision-making under stress. 

Large consumer businesses may 

need to evaluate dozens or hun-

dreds of creators across 

categories, languages 

and geographies in a 

matter of weeks.

The earlier creator-

marketing problem 

was largely discov-

ery: finding enough 

relevant creators. 

On a festive scale, the 

harder problem is 

making a large num-

ber of decisions without 

losing context.

Technology cannot predict 

which piece of content will 

succeed, nor should it replace 

human judgement. But there is 

a difference between creative 

uncer tainty and avoidable 

uncertainty.

Good intelligence does not 

eliminate experimentation. It 

makes experimentation more 

informed.

How an organisation builds this 

capability, through stronger in-

ternal processes, agency exper-

tise, technology or a combination 

of the three, is secondary to the 

quality of the decision making.

 The Real Advantage
By its fourth festive season of 

serious creator investment, a 

brand should know considerably 

more than it did during its first.

E ve r y  ac t iv at io n  s hou ld 

strengthen its understanding 

of which creator arche-

types work, which 

audiences respond, 

which regions be -

have differently, and 

which creator-brand 

combinations produce 

stronger outcomes.

That learning should 

not disappear once 

the festive quarter is 

over. It should become 

institutional knowledge.

Diwali 2026 does not require 

brands to discard what worked in 

2020. It requires them 

to build on it.

The author is 

Cofounder and 

CEO, Qoruz. Views 

personal.

Briefl yPut

By Ramana Charan S

The New Creator Logic

traceability QR codes back in 2023. 

Achieving unit-level visibility 

requires deep pockets. 

O ver  t h r e e  ye a r s , 

Virgio invested over 

$10 million to overhaul 

its operations. The 

p r o c e s s  i n c l u d e d 

auditing vendors, third-

party environmental 

impact verification, 

proprietary algorithms 

that reduce surplus 

inventory, and direct 

investment in supplier 

factories to help them 

achieve compliance, 

securing dedicated, 

leased lines for the brand. 

That degree of vertical integration 

remains out of reach for many. “A 

large part of the sector, especially 

the lower tiers, is not even aware 

and does not fully grasp the data 

requirements,” cautions Hari, co-

author of a CRB report on the textile 

sector’s readiness. 

That means the DPP threatens 

to create friction for brands with 

smaller European footprints. Sanjay 

Jain, managing director of textiles 

manufacturer TT Limited, notes that 

“buyers are pushing the increased 

costs to suppliers”, leaving only the 

sector’s “upper crust” ready to comply. 

Apurva Kothari, founder of 

organic clothing label No Nasties, 

highlights the trade-off: “We are 

constantly evaluating whether 

that money is better spent on our 

actual sustainability initiatives or 

on consumer-facing technology for 

increased transparency.”

Mithileshwar Thakur, secretary 

That learning 
should not 
disappear 
once the fes-
tive quarter 
is over

The harder 
question: 
Why does this 
audience pay 
attention to 
this creator?

traceability QR codes back in 2023. 

remains out of reach for many. “A 

large part of the sector, especially 

the lower tiers, is not even aware 

and does not fully grasp the data 

requirements,” cautions Hari, co-

A simple QR scan 
promises instant 
transparency. But for 
Indian fashion brands, 
true sustainability 
means overhauling 
the supply chain 

By Khushi Vora

F
or sustainable fashion 

e nt hu s i a s t s ,  t h e 

European Union’s 

D i g i t a l  P r o d u c t 

Passport (DPP) is the 

promised land. Point 

a smartphone camera 

at a tag, and the full lifecycle of an 

organic cotton shirt — from the fields 

the crop took root in and the mills that 

spun the yarn to the warehouses that 

packed and shipped the final product 

— is available in seconds. 

As the landmark India–EU Free 

Trade Agreement positions domestic 

textile exports for a projected 20–25% 

annual surge, manufacturers looking 

westward face a ticking clock. Zero 

tariffs will count for little if exporters 

cannot meet the digital compliance 

mandates rolling out under the EU’s 

Ecodesign for Sustainable Products 

Regulation (ESPR). 

While the main DPP registry 

went live in July, textile-specific 

requirements will be codified by 

2027, with enforcement expected 

to take effect from 2028. But mere 

compliance with foreign markets 

isn’t the end goal.

“ It ’s  hi g h t i me we look at 

sustainability, circularity and ESG 

for ourselves,” says Devyani Hari, 

senior director at the Centre for 

Responsible Business (CRB). 

According to an August 2026 NITI 

Aayog and CRISIL report, the sector’s 

next major inflection point is the 

“transition from being mere contract 

manufacturers to building 

global brands.” The report 

notes that premium 

positioning through 

eco-friendly, ethical 

production “aligns with 

global trends toward 

sustainability” in global 

luxury and slow-fashion 

markets. 

But without verifiable, 

traceable data, premium 

branding risks becoming 

a form of greenwashing.

  Creating Visibility  
“For sustainability to be a real 

thing, it needs to be accountable, 

which comes from traceability. 

Digital passports are a means to it,” 

says Amar Nagaram, founder of 

sustainable fashion brand Virgio, 

which implemented its own dynamic 

general of the Apparel Export 

P r omot ion C ou nci l  (A E P C), 

highlights data collection and 

verification, product-level lifecycle 

assessments, digital maintenance, 

non-digital traceability and workforce 

training as primary costs. 

Still, some foresee positives. Kapil 

Sadh, partner at apparel exporter 

S K Overseas, points out that while 

they shoulder large upfront costs, 

“manufacturers with transparent and 

digitally mature supply chains are 

likely to become preferred sourcing 

partners”. 

 Data Integrity 
Capital expenditure is only half 

the battle; securing data integrity 

across informal networks is the 

bigger hurdle. “A garment may pass 

through a fabric mill, processor, 

printer, accessory supplier and 

logistics partner before reaching 

the customer,” Sadh says. “One 

missing link anywhere in the 

chain weakens the credibility 

o f  t h e  e n t i r e  p r o d u c t 

passport.” 

Data authenticity faces two 

major hurdles: Converting 

fragmented, unstandardised 

records into usable formats and 

overcoming a pervasive trust 

deficit among suppliers. 

As Jain points out, since there 

are “hardly any” EU-compliant 

vendors, most manufacturers 

have little leverage over upstream 

partners. 

“If there is any country that should 

do this kind of sustainable fashion, 

it should be India,” says Nagaram, 

who recalls major European brands 

reaching out to him when the 

regulation was first announced. 

  The Road Ahead 
India is not starting from zero. 

Domestic frameworks include 

Kasturi Cotton, Silk Mark and 

the updated Eco-Mark Scheme 

(2024). Sustainable suppliers use 

certi f ications such as GOTS, 

Fairtrade, and SA-8000 to verify “the 

origin of the raw materials and the 

journey to the final garment stage,” 

says Kothari. However, static batch-

level tags fall short of the granular, 

item-level digital ledgers required 

by the EU. 

To help the sector, the AEPC is 

partnering with AI startup Green 

Story to pilot free live DPPs for 

25 exporters. “Rather than each 

MSME independently investing in 

consultants, lifecycle assessment 

systems and bespoke digital 

infrastructure, a shared technology 

and methodology platform can 

significantly reduce the initial 

barrier to adoption,” says Thakur.

W h i le  I nd i a’s  t r ac e abi l it y 

frameworks are nascent, Thakur 

advises a “learn-before-legislate” 

approach, using EU compliance to 

build industry capacity, standardise 

practices and estimate costs. 

But, as Hari points out, the final push 

lies with consumers “recognising that 

it is their right and responsibility to 

ask and follow up.”   

khushi.vora@timesofindia.com

But without 
verifiable, 
traceable 
data, premium 
branding risks 
becoming a 
form of green-
washing

Achieving 
unit-level 
visibility 
requires 
deep 
pockets

Mbappe Leaves 
Nike, Signs with 

On as Swiss 
Sportswear 
Maker 
Forays into 

Football

F
rench football star Kylian Mbappe has ended 

a two-decade partnership with Nike to 

join fast-growing Swiss sportswear brand 

On, giving the Roger Federer-backed company a 

marquee name for its push into soccer and handing 

the US giant another high-profile defection. The 

financial terms of the deal have not been disclosed, 

though On said  that the structure includes both 

cash and equity components, without providing 

further details. The move underlines On’s 

ambitions to expand beyond running and tennis 

into football, where it plans to launch its first 

boots in 2027 and has brought in former France 

star Thierry Henry as director of football. It adds 

to pressure on Nike, which has recently lost other 

high-profile players to rivals, as newer brands 

make inroads into the global sportswear market.

Caviar and Champagne: 
Air France’s Luxury Shift 
Helps Ride out Iran War 
Impact

W
ith generous helpings of caviar and 

champagne, Air France’s costly bet on 

luxury appears to be paying off, helping 

the Paris-based carrier weather the fallout from 

the Iran war, Chief Executive Ben Smith said on 

Friday. Airlines worldwide, including parent Air 

France-KLM, are grappling with soaring jet fuel 

bills and disrupted travel patterns caused by 

the nearly seven-month-old Iran war, which has 

forced some to cut capacity and rein in spending. 

Air France, meanwhile, is riding things out. The 

airline has tapped into the buzz created by the 

“Emily in Paris” �TV show and tourists’ enduring 

fascination with the French capital’s fashion, food 

and hotel scene. It has doubled down on premium 

offerings, upgrading onboard menus with luxury-

branded products and investing heavily in its 

most lucrative cabins. “All the luxury brands are 

based in Paris. We have more Michelin-starred 

restaurants than anywhere in the world in Paris,” 

Smith said on the sidelines of a London awards 

show where Air France won best first-class cabin.

  — Reuters

For Reddit, 
the com-
mercial op-
portunity 
comes with a 
paradox

Brands Chase Reddit’s AI Influence
  Continued from Page 1 >>     

Threads of 
Transparency

In BE Dope, experts unpack big 
questions shaping the creator economy.
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To read the full article, go to 
brandequity.economictimes.indiatimes.com



4
THE ECONOMIC TIMES SEPTEMBER 23-29, 2026

anjana.naskar@timesofindia.com

Vinil Mathew 
Director, Breathless Films 

“Y
ou first look at the script 
and narrative and see how 
costumes can influence 

it and make it more impactful. The 
idea always is, you dress people 
according to the logic of the story 
you’re trying to tell. 
The filmmaker sits with the costume 

designer or stylist and figures out 
what suits the character, what looks 
good and what you want to show. You 
come up with options, the agency 
creative team filters them, and the 
client gets three or four options. 
Usually, the client has the final say. If 
a celebrity is involved, they generally 
bring their preferred stylist, so you 
align with the stylist, the narrative 
and the client. 
The grammar of advertising has 

changed from being aspirational 
to being more authentic and real, 
especially with younger audiences. 
Twenty years ago, if you were doing 
a village, maybe you would put 
them in a dhoti and kurta. Today, the 
younger demographics in villages 

dress differently. 
Filmmaking is a 
reflection of society. 
Social media has 

made brands more 
cautious because 
people put out their 
opinions there. If a 
client is sensitive, you 
avoid controversy; 
if a client wants to 
be provocative, you 

can push boundaries. Advertising 
filmmaking is commercial filmmaking, 
so ultimately your responsibility is to 
serve the client’s best interests.”
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Four ad filmmakers weigh in on how 
costume choices in advertising have 

evolved over the years.
As told to Anjana Naskar 

I
n advertising, even a neckline can have a brief. Last month’s 

GIVA controversy showed just how quickly a costume choice 

can become a talking point. Now that the world has had 

some time to chew on it, here are four ad filmmakers across 

generations on the influences deciding what a character 

wears today, and how much fashion, culture, audiences and social 

media shape those choices. 

Kailash Surendranath 
Director, Kailash Picture Company 

“I
ndia is not conservative; it’s 
traditional. You have to keep to 
certain norms. But that doesn’t 

mean I think Kriti Sanon is dressed 
wrongly. 
 When Liril came in the 1970s, when 

I was just 16 years old, we put a girl 
in a bikini. It was a mutual discussion 
between Lintas and us. The only 
thing we decided was that the bikini 
should not be too revealing, so we 
made it modest. There was never any 
controversy about the bikini. In fact, 
there was only praise for the fashion 
and the sense of freedom. 
 If you’re styling for today, 

especially if you’re styling young 
people, you have to make them look 
contemporary. The way they dress 
today is simply a reflection of reality. 
In terms of styling, public taste is 

more or less the 
same. 
 Brands have huge 

budgets at stake 
today. Brands try 
to play it safe. The 
moment you create 
controversy over an 
ad, they quickly pull 
it down, no matter 
whether they’re right 

or wrong. So that is what has changed. 
I think, guts. 
 In that sense, concepts, 

characterisations, everything is 
now more real and more liberated. 
Today, you wouldn’t necessarily show 
a middle-class housewife the way 
you did earlier. People are shown 
differently now.” 

Bauddhayan Mukherji 
Founder, Little Lamb Films 

“I
have always let the narrative 
dictate my costuming choices. 
‘What will look good on screen?’ 

has always come a distant second to 
‘What will feel right for the character?’ 
Costume, for me, has always been an 
extension of characterisation. 
 As ad filmmakers, we inevitably 

rely on visual shorthand. With the 
time available to tell a 
story getting shorter 
by the day, costume 
becomes an important 
storytelling tool. 
 Over the 

years, I have sat 
through countless 
preproduction 
meetings where, 
alongside the agency 
and the client, we have 
debated these choices 

at length. I have also seen brave 
clients and brave agencies make brave 
choices. But lately, I sense a shift. 
Perhaps it has something to do with 

the way trolling on social media has 
become normalised in our everyday 
lives. What was once essentially a 
tripartite decision between the agency, 
client and filmmaker now seems to 
have acquired an invisible fourth voice: 
the viewer, and the fear of how that 
viewer might react. I have seen clients 
consciously play safe, understandably. 
 In a changing India, our ideas of what 

is ‘appropriate’ are changing too – and 
advertising, inevitably, is caught in the 
middle.”  

Ria Singh
 Independent Director 

“T
here was a time when 
advertising routinely 
objectified women. I grew up 

consuming those images. But today, 
as a director, I find myself questioning 
that gaze and actively making different 
choices. 
 Costume should reveal the character, add 

to the story and feel intrinsic to the world, 
rather than simply make someone look 
good. I also consider the actor -- can they 
move comfortably, do they feel good in the 
costume, and does it help them become the 

character? 
But because I work 

in advertising, there is 
another consideration 
I can’t ignore: the 
audience’s gaze. 
Especially today, when 
social media can both 
consume and enjoy 
the objectification 
of women, and 
simultaneously moral-

police, troll, shame and bully or hurt them. 
 Showing skin is never the issue. A 

character can be fully covered or reveal 
skin, but the choice should come from the 
need of the character and give them agency 
- never from using a woman’s body simply 
to grab attention. Thankfully, today, there 
is greater representation of women across 
the industry, and an instinctive sharing of 
this responsibility. 
In the recent GIVA ad, I thought the outfit 

was beautiful and would happily dress 
a character in a similar way. It wasn’t the 
costume that was inappropriate - it was 
the gaze that policed it, placing the burden 
of ‘honour’ and ‘sanskar’ on the woman, 
instead of focusing on the tender story. 
Being a woman inevitably guides all my 

decisions and makes me hope for a freer 
world where skin can simply be skin.” 

If you’re styling 
for today, 
especially 
if you’re 
styling young 
people, you 
have to make 
them look 
contemporary.

In a changing 
India, our 
ideas of 
what is 
‘appropriate’ 
are changing 
too – and 
advertising, 
inevitably, is 
caught in the 
middle.

Showing skin is 
never the issue. 
A character can 
be fully covered 
or reveal skin, 
but the choice 
should come 
from the need 
of the character 
and give them 
agency.

The grammar 
of advertising 
has changed 
from being 
aspirational 
to being more 
authentic and 
real, especially 
with younger 
audiences.
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