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BULK SCOTCH IMPORTS ROW

Govt to hold talks with liquor

giants over tariff ineligibility

Lobby groups flag
hit to domestic
manufacturing

REUTERS

INDIA'S GOVERNMENT WILL
hold  talks with liquor
companies on Monday after
domestic firms joined Diageo
and Pernod in expressing alarm
about a federal investigation
into bulk Scotch imports,
according to four sources and
an industry letter.

In the first major dispute
linked to a historic India-UK
trade pact implemented in July,
New Delhi has told major com-
panies that bulk Scotch imports
are not eligible for the tariff
reduction to 75% from 150%
agreed in the deal. The Interna-
tional Spirits & Wines Associa-
tion of India (ISWAI), a group
representing Pernod and Dia-
geo, has privately warned New
Delhi that the move to exclude
bulk Scotch imports could
undermine the pact.

The Confederation of Indian
Alcoholic Beverage Companies
(CIABC) has now joined the
protest by flagging a hit to
domestic  manufacturing,
according toan October 27 con-
fidential letter to the govern-
ment that Reuters is reporting

for the first time.

Around 80% of Scotch
whisky imports from Britain by
volume artive in bulk to be used
to make popular brands, and
India's $65 billion alcohol indus-
try had hoped the cut in tariffs
would bolster business. Top
Indian commerce ministry offi-

TRADE PACT TROUBLES

mindian
government
will hold talks
with foreign
and domestic
liquor
companies on

mindian
investigators say
bulk Scotch
doesn't qualify
for the 75% tariff

H About 80%
of Scotch
imports from
Britain arrive
in bulk

W Britain has said it is working

with India

ernment has raised the treat-
ment of bulk Scotch with New
Delhi, Reuters has reported.
Indiahas not commented on the
matter. Whisky tariffs were a
sticking point during years of
protracted negotiations on a
UK-Indiafree trade deal, though
India, a whisky-loving nation,

cialswillon losed-
door talks with several senior
executives of foreign and domes-
tic liquor companies to discuss
the issue, said the four people
who have direct knowledge of
the meeting.

The ministry did not imme-
diately respond to a request for
comment outside regular busi-
ness hours on Saturday. Britai
has said it is working with India
on the issue, and Scottish gov-

ult] to halve taxes
on certain Scotch imports. The
CIABC's letter said that if bulk
Scotch used in Indian manufac-
turing was not eligible for the
lower tariff,"this could createan
unintended incentive in favour
ofimporting finished products.”
"Such an outcome would run
counter to the objective of
strengthening domestic manu-
facturing under Make in India,’

it added, seeking urgent inter-
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Maruti Suzuki set to cross
2,50,000 wholesales in Oct

AKBAR MERCHANT
Mumbai, October 31

MARUTI SUZUKI INDIA is poised
to cross 2,50,000 units in total
wholesales in October, driven by
strongfestive-season demand,with
domestic dispatches expected to
exceed 2,15,000 units, sources
told 7E.

The country's largest car-
‘maker has witnessed strong trac-
tion across its model range. Total
wholesales, including exports,
stood at 2,40,000 units in April,
2,43,000 units in Maywhich was
its highest-ever monthly sales at
thetime,around 2,00,000 unitsin
June, 2,41,000 units in July and
2,19,000 units in August, before
rising to 2,36,000 units in Sep-

cars and SUVs. While small-car

retail grewaround 16%, SUV retail
doubled during the period. Pend-
ing bookings also increased from
approximately 2,00,000 units at
the beginning of October to
2,70,000 units after Dusschra,
addingaround 70,000 vehiclesto
the pipeline.

tember. Domestic
September stood at around
1,75,000 units.

astrong boost to the overall pas-
senger vehicle market, and
(ti S ki

key factor to watch will be
whether this momentum sus-
tainsbeyond the festive period,as
thatwill determine how much of
the current demand translates
into continued growth,” said an
automotive industry analyst.

Three-milli .

MeitY launches
handbook for
Al development
& data sharing

FE BUREAU
New Delhi, October 31

THE MINISTRY OF Electronics
and IT (MeitY) has launched the
Data Empowermentand Protec-

insight

Sources indicated that, at the
current run rate, Maruti Suzuki
could potentially reach three mil-
lion units in annual sales some-
time in the next financial year.
The company currently has an
annual production capacity of
around 2,90,000 units, which s
expected to increase next year as
expansion continues.

tion (DEPA) for Al
Training Handbook to facilitate
secure and consent-based data
sharing for artificial intelligence
development, an official release
said Saturday.

The initiative secks to
strengthen the Al ecosystem by
enabling trusted data collabora-
tion while protecting individual
privacy. IT Sccretary $ Krishnan
unveiled the handbook, which

increase over s estimated sales
ofaround2,45,000 unitsinFY26.
The  expected  October
performance also suggests that

vention t d di ion: 35% M the is bucking the

The group’s members | increase in retail sales between efiting from its wide product  trend despitea higher base, with
include listed Indian majors | Ganesh Chaturthiand Dussehra, ~portfolio and reach across seg-  festive demand supporting
Radico Khaitan, maker of the | supported by demand forsmall  mentsatvariouspricepoints.The  salesmomentum.

8PM brand, and Allied Blenders
and Distillers, maker of Officer's
Choice. CIABC and the compa-
nies did not respond to queries.
All firms have said they comply
withthelaw.Allied Blenders said
inan investor presentation this
weelkitis“one of the largest bulk
Scotch importers” and the UK
pact would improve its “luxury
portfolio accessibility”.

Import tariff disputes have

BEFORETHE LATEST tweaks, the
board had already introduced
provisions to facilitate project-
wise resolution of real estate

longbe forforeign
investorsin

in February 2024.
Under that f RPs

the iSPIRT Foundation, at a
roundtablein Bengaluru.

"India's Alambitions must be
matchedbytheability tousedata
responsibly and securely;' Krish-
nan said, adding that Meity is
committed to taking the frame-
work forward.

IBBI's common rules relief to homebuyers

requirements under the Real  clearlyspecif? TBBI
Estate(Regulationand Develop-  claims will be settled, |ncludmg isattemptingtobring theinsol-
ment)Act (RERA).“Thi: through of flats, venc closer to that
that. forapro-  transfer of ,refunds  reality;” said Sunil Narula, prin-

jectare utilised for that project,

demands for large amounts of
back tax.Indian officials say they
are only enforcing the law of
theland.

Every deal
under Modi's
govt under
cloud: Cong

THE GOVERNMENT ON October
14approved the sale of a 60.72%
stake in IDBI Bank to Canada's
Fairfax Financial Holdings for
about 53,000 crore.

Ramesh claimedrecent inves-
tigations by the media have
brought to light significant reve-
lationsthat raiseserious questions
regarding this decision by the
Modigovernment'Gurumoorthy

bsiie Emal Id:
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR QUARTER AND
®in pt the E share)
Particulars QUARTER ENDED SIX MONTHS ENDED | YEARENDED
30/06/2026 ] 30/0872026 | 3010972025 | 30/06i2026 [30/09/2025 | 3TAN2026
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | _Aucited |
204509 | 181712 | 184528 | 406221 | 370442 | 7.46757
Net Proft 1 Less) for the period
{before tax, exceptional andf or extigordinary items)| 66757 | 53526 50541 | 122283 | 118441 221177
Net Profi | Luss) fo the period befors tax
(ahter exceplional andl or extraardinary items) 66757 | 59526 | 59541 | 120283 | 114441 | 232536
Net Profi / {Loss) far the period afier lax
(aiter Exceptional and/or Exiraordinary ilems) 51171 | 38580 | 44733 | @760 | 85173 [ 173608
Total Comprehensive Income for e period
[Comprising Profi/ (Loss} for the period (afer tax}
and Other Comprehersive Incom fafler tax|] 65367 | 3762 | 75040 | 102520 | 120051 | 288419
Equily Share Capital D053 | 22395 | 2876 | 22385 | 2376 70385
[ Resérves exciuding RevAlUalon REserve as per
the Last audiled Balance Sheet 16,085.12
Eamings Per Share of 7 2 each (nol annualised)
{for sontinuing and discontinued operations)
Basic 433 331 387 7564 744 1508
Diluted 432 331 387 T2 743 1506
Notes:

1) Tne abovs unaudited consoadated financial results were reviewed by the Audit Committes and thereafier aggroved by the Board of
Directors at theirmeeting heldon 31 Oclober 2026,

an
director at LIC, served simultane-
ously on the boards of both LIC
and Thomas Cook India— a com-
pany controlled by Fairfax — for
seven months. During this time,
LiCinitiated the processof selling
its 30.24% stake in IDBI, while
Fairfaxwasamong thebiddersfor
thebank'hesaid,citingthemedia

Regd. Office: 407,

mail

&' Particulars

[ Total income from Operalions

exceptional and! or extraordinary tems}

4 | Net Profil {Loss) for the period after tax

tax and Other Comprehensive Income
(aftar tax)]

& | Paid up equity share capital
(face Value of T101- 2ach )

7 | Otter Equity

& | Eamings per share Basic and dilted (€)

I Particulars
1 | Total income from Operations

2 | Profit before tax (Afier exceptional items)
3 | Profit After tox (afler exceptional ems)
4 | Total comprehensive inosme

Note:
|Tn P

2 | Net Profili{Loss} for the period (before tax,

3| Net Profil {Loss) for the pencd before tax
| (after sxcaptions! and! or extraordinary ftems)

(afler exceptional and exiraordinary iems)
5 | Tofal Comprehensive Incame for the period
[Comprising Profit{Loss] for the period after

280ve e PCM Nouvelle Limited
CIN: L17309DL2016PLC307204

krant Tower, 4 Rajendra Place, New Delhi - 110008

nfo@demnvl.com | Tel: 011-45013348

EXTRACT OF THE CONSOLIDATED UNAUDITED FINANCIAL RESULTS OF DCM
NOUVELLE LIMITED FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

| QuarterEnded

falf Var Endl
SBIKNNJ 30062026 | 30092025 |30.09.2026 30.09.2025 | 11032026

[Un-audited)| (Un-audted] | (Uvauciod) | (Unaudited) 7]
32016 | 28917 | 2380 | 60833 49295 | 1,02843
2497 | 3813 (205 6310 179 a3
2498 | 3813 (205 6305 1 730
173 | 275 22 is0 | @2 164
1676 | 2757 1259) 440 @0 185
1958 | 1868 1868 1988 1868 1,868
S = % - | st
980 | wss | (1300 u59 | (044 183

Nat Mot Mot Mot
anauaised | ann wlgud anrwalised annualsed | anouaiged Annualisad

EXTRACT OF THE STANDALONE UNAUDITED FINANCIAL RESULTS OF DCM NOUVELLE
LIMITED FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

Quarter Ended
.20

% 09,2025
| (Un-audited]| de\lldi {Un-audited) | (Un-audhed)  (Un-audited)

23576 5| 48629 01,660
3019 188 7224 | 1078 1.227
2262 151 5407 87 1,602
2203 | 13 5352 802 1784

(In % Lakn, except per equity share dnh]

| HallVewrEnded | YearEnted |
2026 30.09.2025 | 31.03.20:

| hudted

33 of the SEBI {Listing Obligalion and Disclosure Requirements) Regulation, 2015. The full format of the Standone and

imited.

2. Section
133 of the Companies Act. 2013 read with relevant ules issued thereunder and requirement of Regulation 33 of SEBI (Listng
i JRequlations, 2015 t i

Reportoithe

X

Date; Ociober 30, 2026
Place: New Delhi

By order of the Board of Directors
For DCM Nouvelle Limited

it

Hemant Bharat Ram

Managing Director

DIN: 00150933

] cesults or the quarr ah ]| report.
330{SEBI (Lstng the Modi government why the
2015, Theful & frianci b y minimum price for IDBI shares,
i Lid, waw bssindia 1, initially set at ¥94.42, was subse-
quentlyreduced to ¥75.99.
Partbuiars QUARTER ENDED SIX MONTHS ENDED The strategic transaction of
3010872026 | 3010612076 | 3010812025 | 3010972026 3000812025 | STAYZ0ZE | | the IDBI Bank is expected to be
Unaudited | Unaudited | Unaudited | Unaudited completed by the end of the cur-
from egeraions 137168 | 115657 | 116746 | 263025 | rent financial year, subject to reg-
| Profi before tax 808.53 ulatory clearance from the RBL
Proftafter 840,51
B;Ome’whe Bvard
Place: Nashik wnmnnma Dlmmﬂr
Dated: 31 October 2026 DIN - 00145294

could invite separate bids for
different projec i

pline and building the confi-
denceof and cred-

project o be sold or resolved

itorsintheuseof projectfunds”
Ay !

rather than as
partoftheentirecompany.That
amendmentalsomadeseparate
bank accounts mandatory for

aim to align Indian real estate
insolvency with global stan-
dards. Separate bank accounts

orotherrelief. Theywillalsohave
to spell out construction and
possession timelines for indi-
vidual projects,alongwith peri-
odic progress reports to the
monitoring committee. The

cipallawyerat Naroola & Narula.

In order to give potential
bidders a clearer picture of the
work and costs, the RP, with
prior approval from the CoC,
will have to appoint indepen-

o
include a representative of

dent to assess
each project’s construction

f

each project. projectfunds RERAandoth Thiswill
The new rules also add  have been successfully tested ~ also be included.“Forahome-  cover pending construction,
anotherlayemf under Spanish i laws.  buyer, the real objectiveisnot  regulatory approvals, sold and
toring, RPswill Thiswill bri certainty  therevival of the developerasa  unsold flats,fundingneedsand
ularly share details of money andti home-  corporate entity,but the deliv-  completion timelines. The
receivedandspentoneachpro-  buyers,” said Prateek Kumar, eryof the home By mtmducmg assessment will be included in
ject with the CoC.Theywillalso  partnerat Khaitan & Co. project: monitor-  theinformation
have to ensure that funds are Inanother key change, the  ing, independent completion ~ and shared with prospective
used in accordance with resolution plans will have to assessments and stronger resolution applicants.

Binance hack: Crypto firms in defence mode

RIVAL CRYPTO EXCHANGES
moved quickly on Friday to
shore up their own systems
and to reassure customers
that their tokens were safe.
“Full-time teams at Kraken
look for potential vulnerabili-
ties every day’ a Kraken
spokesperson said. Still,even as
the industry reeled from the
biggest cryptocurrency heist of
all time, executives expressed
confidence that Binance
had sufficient resources to
cover the losses and that the
hack would not have broader
financial repercussions.
Bitcoin fell more than 4%
on Thursday while ether, the
second-largest cryptocurrency,
fell more than 5%, although
both tokens recovered some of
that ground on Friday. “Our

GST 2.0 stifles growth
of 350cc & bigger bikes

AUTOMOTIVEANALYSTS SAID
that the sub-350cc bracket ben-
efited as a lot of buyers looking
for bikes slightly above the
350ccsegment - models suchas
Royal Enfield Guerrilla and
Himalayan,aswellas the Harley-
Davidson X440 platform —
downshifted to avoid the steep
hit of the 40% GSTslab on final
on-road pricing, insurance pre-
miums,and loan EMIs.

But the sub-350cc bracket
got a massive boost thanks to
Bajaj Auto’s engineering realign-
ment. Bajaj — which also sells
brandslike KTMand Triumphin
India, as well as its own Pulsar
and Dominar range - success-
fully offset the GST impact by
reducing the displacement of
the Pulsar NS400Z and Dominar
400 from the original 373cc
capacity down to 349cc, pro-
tecting both its flagship name-
plates from tax penalty. s|m|-
Tarly, it

“Bajaj successfully side-
stepped the 40% tax penalty
while retaining the perfor-
mance,styling,and power deliv-
ery that buyers expect from

these premium brands, an
industry analyst said. “By posi-
tioning these key platforms
right at 349cc, they created a
sweet spot that safeguards man-
ufacturer margins and price
points.”

He added that the move-
ment towards sub-350cc plat-
forms may be spreading across
the industry. “Industry specula-
tion is that Hero MotoCorp, in
collaboration with Harley-
Davidson, is also exploring a
downsized sub-350cc engine
derivative based on the 440cc
platform currently powering the
Harley-Davidson X440 and
X440T motorcycles. If brought
to production, such a platform
would give the joint venture a
boostto

expectation is the industrywrit
large will actually not suffer
material losses, cven though
Binance is obviously going to
have to deal with the exploit
directly," said Josh Riezman,
chief legal and strategy officer
at crypto firm GSR.

The bulk of the heist
unfolded inaround 20 minutes
late on Thursday and bore sim-
ilarities to previous attacks
blamed on North Korea,accord-
ing to US blockchain analysis
firms TRM Labs and Chainaly-
sis. North Korea routinely
denies involvement in cryp-
tocurrency thefts, and its mis-
sion in Geneva did not respond
torequests for comment. While
much remains unclear, social
engineering, a common tactic
in which hackers trick victims

INTEREST IN DHURANDHAR:
The Revenge piqued just five days
before release, which made the
sequel accumulate over 40,30
crore between March 14 and
March 16 in advance bookings.
‘The film went on to collect ¥454
crore in the first four days of
therelease.

SanjeevKumarBijli, executive
director at PVR INOX, said, “Its
opening during a six-day festive
window is also a positive factor,
as families and friends look to
spend time togetherand cinema
becomes part of their celebra-
tions. We are optimistic about
this interest translating into
strong footfalls and sustained
audience engagement through

the festive period.”
Sameer Munshi,COO of Miraj
Entertainment, said: “The

demand for Ramayana s far out
andunlikeanythingwe'veexpe
enced in recent years. Dhurand-
har’s sequel gained tractionin the
last four-five days before release,
which was unprecedented for a
film. We are expecting the same
with Ramayana as well,’ adding,
“Big event films usually peak in
the final week before release.
Ramayanaisalreadypacingahead
of the biggest films we've played.
We expect that to add further
momentum. With no other big
pan-India release during the
Diwali week, a five-language
release (Hindi, Tamil, Telugu, Kan-
nada and Malayalam) and strong
audience interest, Ramayanawill
get the screens and

platforms across the Triumph
400 range (down from 398cc to
349cc) and the KTM 390 series
(down from 399cc to 349cc).

epaper.llnancialexpless.om‘. .

the high-volume premium
motorcycle market without
incurring a 40% tax penalty,”
he said.

shows across languages, which is
likely topushitsoverall collections

| evenhigher,"headded.

The early numbers have

into revealing sensitive infor-
mation or granting access to
systems, may have been
involved in compromising the
laptop, security experts said.
Harry Donnelly, CEO of Circuit,
a crypto risk infrastructure
company, said companies are
planning more employee train-

using sophisticated laundering
patterns it had not seen before.
On Friday, some crypto
exchange executives called for
the industry to developa coordi-
nated hack detection system.
“We need a real-time alert sys-
tem that allows participants to
share information immediately

ena

ingto. tsocial engi-
neeringattacks.
Insuchattacks, hackers race
tolaunder the funds before the
exchange detects the breach
and token issuers freeze assets.
Stablecoin issuer Tether said it
had frozen nearly $1.57 billion
linked to Binance, while Circle
said it froze $800 million.
Bitcoin and ether cannot be
frozen because no single entity
controls the coins. Chainalysis
said the hackers appeared to be

' Ramayana set tolight up

India has over 34
operational IMAX screens
across 16 major cities
with PVR INOX, Cinépolis
and Miraj Cinemas among
the exhibitors
—

raised expectations among
exhibitors, particularlygiven the
extended advance sales window
and demand for premium for-
mats. Cinépolis India has sold
around 50,000 tickets so far,
with special formats accounting
forthe majority of bookings. PVR
INOX, meanwhile, has crossed
2,50,000 tickets in advance
bookings.“The early numbers on
Ramayana are encouraging. We
expect the film to do anywhere
around ¥450 crore in the first
fourdays.On the opening day,we
will play over 1,200 shows across
our screens nationwide,” said
Ashish Misra, head of commer-
cialisation at Cinépolis India.
Misra also believes

rapid response, and temporarily
freeze suspected stolen funds,”
said Star Xu, CEO of crypto
exchange OKX,inaposton X.
GSR’s Riezman added that
the Binance hack could spurthe
industry toact: “Aswe’re at this
kind of confluence moment for
traditional finance and digital
assets, I think it’s obviously
important that we continue to
improve,and I think this, if any-
thing, will bea catalyst for that.”

box office

every household already knows,
so the interest is not limited to
one audience segment or one
language said Misra. The film’s
marketing and promotional
campaign, combined with its
strong cultural connect and the
scale of its presentation, is help-
ing build interest among audi-
ences. Demand isalso extending.
to premium theatrical formats.
Industry insiders report strong
bookings for IMAX screenings,
with several shows reportedly
close to sold out. India has over
34 operational IMAX screens
across 16 major cities, with PVR
INOX, Cinépolis and Miraj Cine-
‘mas among the exhibitors oper-
ating the format. The trend sug-
gests that some audiences are
willing to pay a premium for a
larger-screen experience. Mun-
shi expects this to translate into
higher average ticket prices and
increased spending per head,
providing an additional boost to
theatrical revenues.

The film’s promotional cam-

has the potential to surpass the
advance-booking performance
of Dhurandhar 2 and Spider-
Man: Brand New Day, two of
Cinépolis’strongest performers.
“Thereisa fair chance that it will
go past what we saw for Dhu-
randhar 2 and Spider-Man:
Brand New Day, which were the
two standout advance bookings
for us in recent years. Dlurand-
harcamein on theback of every-
thing Part 1 had built,and Spider-
Man was a franchise returning
after five years, so both had a

paign
ver of early interest. Outreach
featuring Ranbir Kapoor, Sai
Pallavi and Yash has helped cre-
ate a buzz. In September, global
YouTube creator MrBeast also
joined the film’s promotional
campaign in India, adding an
international dimension to its
outreach. Producer Namit Mal-
hotraalso hosted a star-studded
3Dworld premiere of the filmat
the Academy Museum of Motion
Pictures in Los Angeles on Octo-
ber 27, highlighting the ambi-
tion to position the epic as a
. ! . .

dri-

built-inreason for pe

early. But. Ramayamz lS one sstory

ge-s
for global audiences.
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