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Economy

Eyeon
Adulteration

Extended EMI
Tenures

» FromPage1

Products on shelves are replenis-
hedmany timesaday duringthebu-
sy season, said Naqvi.

The Uttar Pradesh Mithai Nam-
keen Bakery Association recently
urged the state food safety depart-
ment to adopt a what it described
as a supportive approach during
the festive season, allowing small
and medium-sized traditional bu-
sinesses adequate time, training
and technical guidance to formali-
sesuch practices.

“For minor documentation, dis-
play, record-keeping or other cor-
rectable deficiencies, businesses
maykindlybeguidedand givenare-
asonable opportunity to rectify
them, instead of facing immediate
disruption of production or dispro-
portionate action,” the grouping
wrote to the Uttar Pradesh Food Sa-
fety and Drug Administration
(FSDA) on October11.

Other states such as Maharash-
tra, Karnataka and Haryana have
also stepped up vigilance against
adulteration during festivals and
other large gatherings, when de-
mand for sweets, edible oils, dairy
productsand other food items typi-
callyrises.

Maharashtra Food and Drug Ad-
ministration (FDA) commissioner
Tukaram Mundhe has been on a fo-
od safety, hygiene and anti-adulte-
ration crusade that has led to wide-
spread action with inspections of
restaurants, hotels, cloud kitchens,
dairies, quick-commerce dark sto-
res and manufacturing units.

The Food Safety and Standards
Authority of India (FSSAI) has as-
ked states to increase surveillance
to prevent the sale of adulterated
and counterfeit food items during
the festive season. It has also inten-
sified scrutiny of packaged food
products, issuing notices to major
companies over alleged misleading
health and nutritional claims, la-
belling discrepancies and non-
compliance with food regulations.

Thiscomesas prices of key ingre-
dients —milk and other dairy pro-
ducts, dry fruits, sugar, gram flour
(besan) — have risen to records
this year.

IMPACT ON MARGINS
The rising prices of inputs inclu-
ding fuel has had a cascading ef-
fect on the end product and will
squeeze manufacturers’ margins,
said Suresh Goel, chief executive
officer, Bikanervala Foods.
“Inspections happen during all
festival seasons and so good and
hygienic practices have become a
part of our processing and packa-
ging systems,” he said. Since the
Covid pandemic, the industry has
aligned itself with health trends
with even unorganised players
making efforts to adopt best prac-
tices, hesaid.

» From Page 1

There were virtually no car
sales for a month prior to the
cutlast year.

Ashutosh Varma, chief bu-
siness officer at the India bu-
siness unit of the country’s
largest two-wheeler company;,
Hero MotoCorp, said Navrat-
riretail sales exceededlast ye-
ar’slevels despite the high ba-
se. Scooter sales were a stan-
dout, he said.

Iyer said average billing had
increased 6-7%, while same-
store sales accelerated more
than 10%. Lifestyle and foot-
wear retailer Woodland re-
ported growth of more than
20% each, as did electronics
chain Vijay Sales, with AC sa-
les surging more than 50%.

Electronics companies ex-
tended equated monthly in-
stalment (EMI) tenures and
expanded financing offers to
entry-level products to susta-
indemand, whiledelayingthe
announced price hike from
October until after Diwali-
—which falls on November 8.
LG, Godrej Appliances, Haier
and Havells-owned Lloyd re-

ported sales growth of more
than 20% during Navratri, in-
dustry executives said.

“This Navratri has been the
best for the home appliances
industry inthelast five-six ye-
ars, with high growth across
categories,” said Kamal Nan-
di, businesshead (appliances)
at Godrej Enterprises Group.
“AC sales have surged three-
four times in the south, while
in the west they have increa-
sed over eight times due to
higher than normal tempera-
tures. The industry overall
has grown by 18-20%), inclu-
ding the mass segment in ti-
er-2 and tier-3 markets. Volu-
me growth will be 10-15%.
Consumers made purchases
fearing a price hike after Di-
wali.”

Improved affordability follo-
wing last year’s GST rationa-
lisation and special festive
EMI schemes supported de-
mand, said Sanjay Chitkara,
co-chief sales and marketing
officer at LG Electronics In-
dia, the country’s largest app-
liance maker.

Lifestyle International chi-
ef executive Devarajan Iyer
said that money is now being
funnelled into retail spen-
ding, in contrast to the dispro-
portionately higher spending
on experiences such as travel

and hospitality over the past
four to five years. Suitcase sa-
les have stalled this year, for
instance, while consumers
are spending more on appa-
rel, handbags and footwear.

Haier India chief executive
Satish NS said Navratri buoy-
ancy had laid the foundation
for arobust Diwali.

Memory-heavy
buck the festive boom

However, smartphones, lap-
tops and televisions faced vo-
lume pressure as repeated
price hikes, driven by a two-
to-three-fold increase in me-
mory-chipprices, pushed pro-
ducts beyond consumers’
budgets, although premium
products remained moreresi-
lient. Average prices of me-
mory products have risen 15-
40% over last year’s Diwali le-
vels,according toindustry ex-
ecutives.

Counterpoint Research esti-
mates that online smartpho-
ne unit sales during Navratri
fell 16% year-on-year, while
the All India Mobile Retailers
Association estimates that
brick-and-mortar  volumes
declined nearly 20%. The as-
sociation said value sales
across India remained almost
flat, with Gujarat being an
outlier that showed 15% volu-
me growth.

gadgets

Various State
Policies

» From Page 1

This comes as Lucknow and
Noida are resource constrai-
ned. Karnataka is promoting
sites in the northern and co-
astal areas as potential loca-
tions for new data centre clus-
ters. Mangaluru, Udupi and
Karwar offer relatively better
land availability, while dis-
tricts such as Gadag, Vijaya-
pura and Chitradurga have
strong wind potential, Karna-
taka officials said. On the
other hand, states such as Ta-
mil Naduhave chosen tofocus
instead on areas such as ma-
nufacturing, given theresour-
cecrunch.

Jitin Prasada, minister of
state for electronics and IT,
said on Wednesday that a
new data centre policy is in
the works. This will address
some of the concerns over
power. Globally, as wellas in
India, large-scale data cent-
re investments have provo-
ked a swarm of protests
from residents living in ad-
joining areas.

Earlier this week, Microsoft
pulled outof a$2.7billiondata
centre commitment in Lo-
ughton, Essex, developed by
Nvidia-backed Nscale, after

delays in securing electricity
connections pushed the pro-
ject’s operational timeline in-
tothe 2030s.

Key test for states will be if
they can provide power at sca-
le, create capacity quickly
and offer globally competitive
electricity tariffs, according
to executives and officials
trackingthe sector.

Uttar Pradesh, which anno-
unced its Data Centre Policy
2026 recently, is broadening
investments beyond Noida
and Lucknow. “Data facilities
require massive power, conti-
nuous supply, and large land
parcels,” said Alok Kumar,
the state’s principal secretary
for IT and Electronics. “Bun-
delkhand provides the ideal
strategic ecosystem, where
abundant land is available
and substantial solar and re-
newable energy resources
can be tapped directly to po-
wertheseenergy-intensivefa-
cilities.”

Karnataka’s recently appro-
ved Sustainable Data Centre
Policy 2026-2031, backed by a
budget framework of around
Rs 1,300.45 crore, places the
emphasis on renewable ener-
gy, electricity-efficiency mea-
sures, wheeling-charge reim-
bursement and resource heat
mapping.

“Reliable and uninterrup-
ted power with dual-source
redundancy matters more

than anythingelse,” Karnata-
ka IT minister Priyank Khar-
ge told ET. He said the state
was focusing on powered
land, stronger transmission
infrastructureandrenewable
energy rather than relying
only on fiscal incentives. Po-
wered land refersto sites with
adequate electrical capacity
and grid connections.
Karnataka is seeking to add-
ress power availability con-
cerns by expanding its trans-
mission network and identi-
fying locations where land,
power and connectivity can
be developed together. The
state currently has 147 intra-
state substations at 220 kV
and above, and 17 inter-state
substations at 400 kV and 765
kVlevels.Its transmission ex-
pansion plan envisages 91
new substations by 2029-30.
Telangana has received in-
terest from data centre deve-
lopers for nearly 13-14 GW of
potential power demand. Ho-
wever, the state has said it will
commit generationandtrans-
mission capacity only after
companies make firm pled-
ges, pay connection charges
and provide deposits or sign
long-term power procure-
ment agreements.
(Surabhi Agarwal
contributed to this story)

FOR FULL REPORT, GO TO
www.economictimes.com
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EXTRACT OF UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2026

(% in lakhs except EPS)
STANDALONE

Quarter Ended
31.03.2026
Unaudited
95,400.93
7,426.26
7,478.94
5,578.64
5,543.55
6,846.53

Year Ended
31.03.2026
Audited
3,39,609.20
14,682.09
14,734.77
11,095.72
11,114.31
6,846.53
69,020.80

Particulars

30.06.2026
Unaudited
87,559.52
5,842.70
5,842.70
4,406.37
4,393.20
6,846.53

30.06.2025
Unaudited
85,892.93
3,661.38
3,661.38
2,754.49
2,770.77
6,846.53

Revenue from operations

Profit / (loss) before tax and exceptional items

Profit / (loss) before tax

Profit / (loss) after tax for the period/ year

Total Comprehensive Income / (loss) (net of tax)

Paid-up equity share capital (face value 10 each fully paid)
Other Equity

Earnings Per Share (of  10/- each) (not annualised for
interim periods): Basic and diluted (%) . 8.10 4.02

16.21

(% in lakhs except EPS)
CONSOLIDATED

Quarter Ended
31.03.2026
Unaudited
1,18,824.33
9,261.97
9,314.65
7,146.43
7,192.33
6,846.53

Year Ended
31.03.2026
Audited
4,14,856.74
16,478.33
16,531.01
12,569.36
12,729.75
6,846.53
77,093.91

Particulars

30.06.2026
Unaudited
1,04,054.81
6,632.66
6,632.66
4,785.33
477477
6,846.53

30.06.2025

Unaudited

1,00,813.91
4,315.32
4,315.32
3,198.75
3,228.33
6,846.53

Revenue from operations

Profit / (loss) before tax and exceptional items

Profit / (loss) before tax

Profit / (loss) after tax for the period/ year

Total Comprehensive Income / (loss) (net of tax)

Paid-up equity share capital (face value 10 each fully paid)
Other Equity

Earnings Per Share (of ¥ 10/- each) (not annualised for
interim periods): Basic and diluted (%) 7.01

10.37 4.67 18.22

Notes :

1) The Unaudited Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on October 19, 2026. The Statutory Auditors of the Company have carried out limited review on the above results in terms
of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 ('the Regulation'), as amended and
expressed an unmodified conclusion.

The Company has identified two reportable segments viz. India Operations and Foreign Operations, in accordance with Ind AS 108,
based on Internal Reporting reviewed by the CODM

The above is an extract of the detailed format of quarterly and annual results filed with the Stock Exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the
Stock Exchange website www.bseindia.com and www.nseindia.com and also on our Company's Website www.aonesteelgroup.com
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Place : Karnataka EI
Date: October 19, 2026

For A-One Steels India Limited
Sd/-

Sunil Jallan

Chairman and Whole-Time Director
DIN: 02150846
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‘NPCI has struck a
perfect balance

L.eaders Forum
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MDR on UPL: A necessity

FORTUNA + SHARK

Aiming for the Sky

The framework’s
central choice is
whom it leaves
out. P2P
transactions, 71%
of total transaction
value, carry 0%
MDR, as do P2M
transactions
belowz2,000 and
those by qualifying
small merchants.

(15

According to estimates, this new MDR framework will ensure

Pallavi.Chakravorty
@timesofindia.com

ew systems anywhere
Foperate at the scale of the

Unified Payments Interface
(UPI). It carries 85% of Bharat’s
digital payment volume and
processed more than 241.62
billion transactions in FY 2025-
26 alone. Operational in 11
countries, it is the world’s
largest real-time payment
system by volume, accounting
for nearly 49% of global real-
time payment volume.

That scale is the backdrop for
Bharat’s new Merchant Discount
Rate (MDR) framework.

To sustain the pace of
innovation, Bharat is
adopting the framework
effective 15 October
2026, under which

for long-term sustainability

certain transactions will incur a
nominal fee to be distributed
among ecosystem participants.
This includes banks, payment
service providers, and UPI
application providers, helping
them cover costs incurred in
maintaining fraud/risk controls,
customer service, and
infrastructure upgrades, while
also enabling payment apps to
operate and invest in their
businesses moving forward.

In a free-wheeling
conversation with ET, Ajay Kumar
Srivastava, MD & CEO, Indian
Overseas Bank, does a deep dive
into MDR and what difference it
will make to the existing system.

WHERE THE LINE IS DRAWN

The framework’s central choice is

whom it leaves out. P2P
transactions, 71% of total

transaction value, carry 0% MDR,

as do P2M transactions below
¥2,000 and those by qualifying

small merchants. “Essential, thin-

margin sectors, including
telecom, insurance, fuel, utilities,

education and agricultural inputs,

pay a flat ¥5. The charge falls on
merchants, and customers
continue to use UPI without
fees or hidden charges,”
Srivastava said.

The usage data explains the

choice. P2M accounts for 63% of

transaction volume, but 86% of
those payments are below Z500.

without compromising
on resilient growth’

remain unaffected, a very
important fact that needs to be
considered when evaluating the
likely impact on the merchant
ecosystem,” he said.

THE REVENUE LOGIC
By keeping P2P outside the MDR
ambit, NPCI has kept UPI the
preferred channel for both retail
payments and larger-value
transfers, while creating a
revenue stream that does not
touch the consumer ecosystem.
Revenue from larger merchant
transactions will be split among
key participants, supporting
remitter risk management,
authentication, settlement,
onboarding and upkeep of the
core payments interface. “A
dedicated fund equal to 5% of
total MDR collections will
promote UPI adoption among
small merchants, supporting
wider acceptance, sustained
usage and the inclusion of more
small businesses,” Srivastava
added.

The framework follows
detailed deliberations by the UPI
Steering Committee.

THE LARGER SHIFT

By monetising the higher-value
commercial layer instead of the
mass-market microtransaction
layer, NPCI has undoubtedly made
UPI’s payment infrastructure
more commercially sustainable.

India opened space
activities to private

firms via IN-SPACe a

few years ago;
companies like
Ananth Technologies
now build satellites
domestically while
eyeing global
export
contracts

J

i e

Pallavi.Chakravorty
@timesofindia.com

hree years after India
opened satellite
manufacturing, launch

vehicles, and ground segment
work to private players through
IN-SPACe, the sector is still
finding its footing. It is moving
from vendor status toward
genuine end-to-end ownership of
missions, but unevenly and
against real constraints.

We caught up with Dr.

] Subba Rao Pavuluri,

/' chairman and founder of

Ananth Technologies —

one of the earliest private

entrants into India's

space industry —
who framed the
transition as
necessary but
gradual.

ISRO spent
decades building
launch vehicles
and satellites
almost entirely
with government

funding. While
opening that space
to private players
removes structural

(15

hurdles, the industry needs time
to build the requisite pace and
competence.

Pavuluri said Indian companies
are beginning to make progress in
the small-satellite segment, while
opportunities for Indian-built
launch vehicles are likely to
emerge as domestic production
scales up.

“World can be served from
India. | am confident,” he said,
pointing to the potential for India
to become a global manufacturing
hub as production becomes more
streamlined and volumes rise.

For the private sector, however,
infrastructure remains a
significant constraint. Large,
state-of-the-art manufacturing
and testing facilities are still
limited, leaving companies
dependent to some extent on ISRO
infrastructure. Pavuluri said ISRO’s
policy of opening its facilities to
industry could provide an
important boost, alongside more
aggressive technology transfers
and greater handholding of private
players.

He also identified funding and
export-control regulations as
important barriers to international
expansion. While India has a
strong pool of young talent,

Indian companies are beginning to make progress in the small-

funding availability and export
regulations need to evolve to
support the sector’s long-term
sustainability.

Pavuluri believes policy
must now move beyond enabling
private participation to
actively building globally
competitive companies. “The
NASA kind of model where private
is treated more as a technology as
well as manufacturing partner
would yield better results,” he
said.

Ananth Technologies illustrates
the scale of this evolution.
Founded without the expectation
of sweeping space-sector reforms,
the company has progressively
built its own manufacturing,
assembly, integration and testing
capabilities. It now has facilities
capable of producing around 25
small satellites a month and eight
large satellites in a six-month
period.

Its Bengaluru clean room can
accommodate up to three
satellites of around four-tonne
class simultaneously, reflecting
the company's bet on future
demand rather than merely
existing requirements.

The trajectory signals a broader
transformation: India's private
space industry is no longer simply
supporting the national space
programme. It is building the
capabilities to become an exporter
of space technology,
manufacturing
and services.

This is UPI’s high-frequency, low-
value retail layer, and most of it
stays at zero MDR. P2P makes up
37% of volume but 71% of value,
and it also stays free.
“According to estimates, this

new MDR framework will ensure
that 96% of P2M transactions will

“It could also gradually
transition UPI from a public
digital payment rail to a broader
commercial payments
ecosystem that achieves
financial self-sustenance and
draws greater investments into
the network,” he said.

satellite segment, while opportunities for Indian-built launch
vehicles are likely to emerge as domestic production scales up

DR. SUBBA RAQ PAVULURI
Chairman and Founder
Ananth Technologies

Globalisation is increasingly
central to this journey, with Ananth
building satellites for customers in
France and Sweden and pursuing
strategic partnerships for GEO
communications satellites,
alongside deepening its domestic
programmes.

that 96% of P2M transactions will remain unaffected

AJAY KUMAR SRIVASTAVA
MD & CEQ
Indian Overseas Bank
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Companies: Pursuit of Profit

SP Group Wants Tata Sons to Take
Up Share Buyback Plan on Priority

Debt-laden co pushing proposal at next board meet to unlock funds to repay loans

KalaVijayraghavan & Sagar Malviya

Mumbai: The Shapoorji Pallonji (SP)
Group wants Tata Sons to review on
priority at its next board meeting a pro-
posal to buy back about 25,000 crore
worth of its shares, as the debt-laden
conglomerate urgently seeks funds to
repay borrowings, people familiar with
the mattersaid.

The SP Group has not withdrawn the
proposal, which was placed before the
Tata Sons board by Noel Tata at its last
meeting, the people said.

The subsequent Reserve Bank of India
(RBI) directive requiring Tata Sons to
pursue alisting has not altered the gro-
up’sneed for funds, even as it has welco-
med the regulatory move, they said.

The planenvisages monetising part of
the SP Group’s roughly 18.4% stake in
Tata Sons, held through Sterling Invest-
ments and Cyrus Investments.

The proceeds would be ring-fenced for
debtrepayment.

The group had submitted a plan to Tata
Sons for a selective capital reduction over
18 months, generating gross proceeds of at
least 225,000 crore. The valuation would be
based on income-tax fair value, according
todetails of the proposal.

SP Group did not comment. Officials clo-
se to the matter said that it is upto Tata
Sonstodecide on the best way toenable the
monetisation through buyback, an SPV
structure or any other plan. Seekingabuy-
back immediately after a potential listing
of Tata Sons could undermine the listing

Buyback Push
IS
fast-track a Plan gljvisages
2000 g

aroré 18.4%

share buyback X
proposal atnext  Stake in Tata Sons
board meet torepay debt

process, the people said.

The group had recently cleared an app-
roximately 3,500 crore in bond repay-
ments after securing fresh funding com-
mitments from a majority of its existing
lenders, easing near-term liquidity pres-
sures and helping it avoid a possible de-
fault ahead of a September deadline. But
there is an urgency for immediate capital
tohandle the debt burden, officials said.

Experts said a selective capital reduction
could provide a route to monetise the sta-
ke, but the process would require regulato-
ry approval and scrutiny of the valuation
and treatment of shareholders.

“Selective buyback of shares can be done
by capital reduction under Section 66 of
the Companies Act, 2013, through the
NCLT approval process rather than a con-
ventional buyback under Section 68,” said
Uday Ved, tax partner at KNAV. “Valuation
and fairness for all shareholders could le-
ad to challenges during the NCLT process.
Equally relevant, the board may need to
evaluate use of funds for the capital reduc-

SP Group cleared

3,500

in bond repayments
after securing funding

RBI's listing directive
hasn't changed SP
Group’s fund-raising
urgency, even as Tata
Sons’ future ownership
structure uncertain

aore

commitments
from lenders

tion vis-a-vis protecting for future growth,
assuminglisting in future,” he said.

The SP Group, Tata Sons’ second-lar-
gest shareholder, has pledged its stake
against borrowings and is seeking to un-
lock value from the investment to streng-
thenitsfinances.

It completed a 221,500 crore refinancing
in July after telling investors it planned
to monetise part of its Tata Sons holding
through a listing or share sale within 18
months. The group also faced a repay-
ment obligation of about 23,500 crore at
the end of September.

The funding request comes amid uncer-
tainty over Tata Sons’ future structure.
The RBI rejected the company’s applica-
tion to surrender its registration as an
upper-layer non-bankingfinancial compa-
ny (NBFC) and directed it to comply with
the applicable regulatory framework.

Under RBI rules, upper-layer NBFCs
mustlist their equity sharesonarecog-
nised stock exchange within three ye-
arsof beingidentified in that category.

Accenture Leases 5.84 L Sq Ft in Navi Mumbai

Transactions take firm'’s footprint with Mindspace REIT to nearly 1 m sq ft

Kailash Babar

Mumbai: Professional services firm Ac-
centure has taken up about 584,000 square
feet of office space through three long-
term lease deeds spread over 10 years
across Mindspace Business Parks REIT’s
business parks in Navi Mumbai, compri-
singfreshleasingand expansion of 308,000
sq ftalong with the renewal of 276,000 sq ft.

The transactions cover 160,000 sq ft at
Mindspace Airoli West and 148,000 sq ft at
Mindspace, Airoli East, as part of fresh
leasing and expansion, alongside the re-
newal area. The transactions take the
Ireland-headquartered firm’s total foot-
print with Mindspace REIT in Navi
Mumbaitonearly 1 million sq ft.

With the additional space at Mindspace
Airoli West, Accenture will occupy anen-
tire eight-floor building, while its expan-
ded footprint at Mindspace, Airoli East,
will span seven floors, according to docu-
ments accessed through Propstack, a re-

al estate data analytics platform.

The leases carry a monthly rental of 70
per sq ft, with a 10-year tenure and annual
rental escalation of 4.5%. Based on the to-
tal leased area, the estimated rental value
over the tenure works out at about 605 cro-
re, including annual escalations, on the ba-
sis that the same rental rate applies across
the renewed and newly leased space. This
excludes common area maintenance char-
ges, fit-out costs and other expenses.

The fresh leasing and expansion are ex-
pected to accommodate around 10,000 pe-
ople and will house operations, technolo-

gy, global capability centre (GCC) and
back-office functions.

Accenture has been operating from
Mindspace REIT’s assets, and the latest
transactions consolidate more of its Na-
vi Mumbai operations within the REIT’s
business parks. The company hasalsobe-
en adding office space across major Indi-
an markets in recent months, including
300,000 sq ft in Thane’s Hiranandani Es-
tate through al0-yearlease.

Accenture’sleased office portfolio in In-
dia, earlier estimated at about 11.5 mil-
lion sq ft, has expanded to about 15 mil-
lionsq ftafteradditionalleasing of about
4million sq ft in recent months. The com-
pany has one of its largest delivery and
workforce footprints in India.

Queries emailed to Accenture and
Mindspace REIT remained unanswered.

Airoli has emerged as an established of-
fice destination for multinational com-
panies and GCCs, supported by its talent
pool, relatively lower occupancy costs
and access toresidential catchments.

A-One Steels India Limited
CIN : U28999KA2012PLC063439

E-mail: Aone@aonesteelgroup.com | Website: www.aonesteelgroup.com

EXTRACT OF UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2026

(% in lakhs except EPS)

STANDALONE

Particulars Quarter Ended

Year Ended

30.06.2026 | 31.03.2026 | 30.06.2025

31.03.2026

Unaudited | Unaudited Unaudited

Audited

Revenue from operations 87,559.52 95,400.93 85,892.93

3,39,609.20

Profit / (loss) before tax and exceptional items 5,842.70 7,426.26 3,661.38

14,682.09

Profit / (loss) before tax 5,842.70 7,478.94 3,661.38

14,734.77

Profit / (loss) after tax for the period/ year 4,406.37 5,578.64 2,754.49

11,095.72

Total Comprehensive Income / (loss) (net of tax) 4,393.20 5,543.55 2,770.77

11,114.31

Paid-up equity share capital (face value 10 each fully paid) 6,846.53 6,846.53 6,846.53

6,846.53

Other Equity

69,020.80

Earnings Per Share (of ¥ 10/- each) (not annualised for
interim periods): Basic and diluted ()

8.10 4.02

16.21

(% in lakhs except EPS)

CONSOLIDATED

Particulars Quarter Ended

Year Ended

30.06.2026 | 31.03.2026 | 30.06.2025

31.03.2026

Unaudited | Unaudited Unaudited

Audited

Revenue from operations 1,04,054.81 1,18,824.33 | 1,00,813.91

4,14,856.74

Profit / (loss) before tax and exceptional items 6,632.66 9,261.97 4,315.32

16,478.33

Profit / (loss) before tax 6,632.66 9,314.65 4,315.32

16,531.01

Profit / (loss) after tax for the period/ year 4,785.33 7,146.43 3,198.75

12,569.36

Total Comprehensive Income / (loss) (net of tax) 4774.77 7,192.33 3,228.33

12,729.75

Paid-up equity share capital (face value 10 each fully paid)

6,846.53

6,846.53

6,846.53 6,846.53

Other Equity

77,093.91

Earnings Per Share (of ¥ 10/- each) (not annualised for
interim periods): Basic and diluted ()

7.01 10.37

4.67 18.22

Notes :

1) The Unaudited Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on October 19, 2026. The Statutory Auditors of the Company have carried out limited review on the above results in terms
of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 ('the Regulation'), as amended and
expressed an unmodified conclusion.
The Company has identified two reportable segments viz. India Operations and Foreign Operations, in accordance with Ind AS 108,
based on Internal Reporting reviewed by the CODM
The above is an extract of the detailed format of quarterly and annual results filed with the Stock Exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the
Stock Exchange website www.bseindia.com and www.nseindia.com and also on our Company's Website www.aonesteelgroup.com
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The framework’s
central choice is
whom it leaves
out. P2P
transactions, 71%
of total transaction
value, carry 0%
MDR, as do P2M
transactions
belowz2,000 and
those by qualifying
small merchants.

(15

According to estimates, this new MDR framework will ensure
that 96% of P2M transactions will remain unaffected

AJAY KUMAR SRIVASTAVA
MD & CEO
Indian Overseas Bank

MDR on UPI: A necessity
for long-term sustainability

Pallavi.Chakravorty
@timesofindia.com

ew systems anywhere
Foperate at the scale of the

Unified Payments Interface
(UPI). It carries 85% of Bharat’s
digital payment volume and
processed more than 241.62
billion transactions in FY 2025-
26 alone. Operational in 11
countries, it is the world’s
largest real-time payment
system by volume, accounting
for nearly 49% of global real-
time payment volume.

That scale is the backdrop for
Bharat’s new Merchant Discount
Rate (MDR) framework.

To sustain the pace of
innovation, Bharat is
adopting the framework
effective 15 October
2026, under which

ET World

certain transactions will incur a
nominal fee to be distributed
among ecosystem participants.
This includes banks, payment
service providers, and UPI
application providers, helping
them cover costs incurred in
maintaining fraud/risk controls,
customer service, and
infrastructure upgrades, while
also enabling payment apps to
operate and invest in their
businesses moving forward.

In a free-wheeling
conversation with ET, Ajay Kumar
Srivastava, MD & CEO, Indian
Overseas Bank, does a deep dive
into MDR and what difference it
will make to the existing system.

WHERE THE LINE IS DRAWN
The framework’s central choice is
whom it leaves out. P2P
transactions, 71% of total
transaction value, carry 0% MDR,
as do P2M transactions below
¥2,000 and those by qualifying
small merchants. “Essential, thin-
margin sectors, including
telecom, insurance, fuel, utilities,
education and agricultural inputs,
pay a flat ¥5. The charge falls on
merchants, and customers
continue to use UPI without

fees or hidden charges,”
Srivastava said.

The usage data explains the
choice. P2M accounts for 63% of
transaction volume, but 86% of
those payments are below Z500.
This is UPI’s high-frequency, low-
value retail layer, and most of it
stays at zero MDR. P2P makes up
37% of volume but 71% of value,
and it also stays free.

“According to estimates, this
new MDR framework will ensure
that 96% of P2M transactions will

‘NPCI has struck a
perfect balance
without compromising
on resilient growth’

remain unaffected, a very
important fact that needs to be
considered when evaluating the
likely impact on the merchant
ecosystem,” he said.

THE REVENUE LOGIC
By keeping P2P outside the MDR
ambit, NPCI has kept UPI the
preferred channel for both retail
payments and larger-value
transfers, while creating a
revenue stream that does not
touch the consumer ecosystem.
Revenue from larger merchant
transactions will be split among
key participants, supporting
remitter risk management,
authentication, settlement,
onboarding and upkeep of the
core payments interface. “A
dedicated fund equal to 5% of
total MDR collections will
promote UPI adoption among
small merchants, supporting
wider acceptance, sustained
usage and the inclusion of more
small businesses,” Srivastava
added.

The framework follows
detailed deliberations by the UPI
Steering Committee.

THE LARGER SHIFT
By monetising the higher-value
commercial layer instead of the
mass-market microtransaction
layer, NPCI has undoubtedly made
UPI’s payment infrastructure
more commercially sustainable.
“It could also gradually
transition UPI from a public
digital payment rail to a broader
commercial payments
ecosystem that achieves
financial self-sustenance and
draws greater investments into
the network,” he said.

India opened space
activities to private

firms via IN-SPACe a

few years ago;
companies like
Ananth Technologies
now build satellites
domestically while
eyeing global
export
contracts

Pallavi.Chakravorty
@timesofindia.com

hree years after India
opened satellite
manufacturing, launch

vehicles, and ground segment
work to private players through
IN-SPACe, the sector is still
finding its footing. It is moving
from vendor status toward
genuine end-to-end ownership of
missions, but unevenly and
against real constraints.

We caught up with Dr.

} Subba Rao Pavuluri,

/' chairman and founder of

Ananth Technologies —

one of the earliest private

entrants into India's

space industry —
who framed the
transition as
necessary but
gradual.

ISRO spent
decades building
launch vehicles
and satellites
almost entirely
with government

funding. While
opening that space
to private players
removes structural

(15

Chairman and Founder
Ananth Technologies

hurdles, the industry needs time
to build the requisite pace and
competence.

Pavuluri said Indian companies
are beginning to make progress in
the small-satellite segment, while
opportunities for Indian-built
launch vehicles are likely to
emerge as domestic production
scales up.

“World can be served from
India. | am confident,” he said,
pointing to the potential for India
to become a global manufacturing
hub as production becomes more
streamlined and volumes rise.

For the private sector, however,
infrastructure remains a
significant constraint. Large,
state-of-the-art manufacturing
and testing facilities are still
limited, leaving companies
dependent to some extent on ISRO
infrastructure. Pavuluri said ISRO’s
policy of opening its facilities to
industry could provide an
important boost, alongside more
aggressive technology transfers
and greater handholding of private
players.

He also identified funding and
export-control regulations as
important barriers to international
expansion. While India has a
strong pool of young talent,

Indian companies are beginning to make progress in the small-
satellite segment, while opportunities for Indian-built launch
vehicles are likely to emerge as domestic production scales up
DR. SUBBA RAO PAVULURI

L.eaders Forum
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Aiming for the Sky

funding availability and export
regulations need to evolve to
support the sector’s long-term
sustainability.

Pavuluri believes policy
must now move beyond enabling
private participation to
actively building globally
competitive companies. “The
NASA kind of model where private
is treated more as a technology as
well as manufacturing partner
would yield better results,” he
said.

Ananth Technologies illustrates
the scale of this evolution.
Founded without the expectation
of sweeping space-sector reforms,
the company has progressively
built its own manufacturing,
assembly, integration and testing
capabilities. It now has facilities
capable of producing around 25
small satellites a month and eight
large satellites in a six-month
period.

Its Bengaluru clean room can
accommodate up to three
satellites of around four-tonne
class simultaneously, reflecting
the company's bet on future
demand rather than merely
existing requirements.

The trajectory signals a broader
transformation: India's private
space industry is no longer simply
supporting the national space
programme. It is building the
capabilities to become an exporter
of space technology,
manufacturing
and services.

Globalisation is increasingly
central to this journey, with Ananth
building satellites for customers in
France and Sweden and pursuing
strategic partnerships for GEO
communications satellites,
alongside deepening its domestic
programmes.
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