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Sarvam Cofounder Vivek Raghavan

Cyient looks to scale
beyond ER&D; eyes

Day traders pull away from South Korean
chip leveraged ETFs amid tight regulation

An onerous mock Electronics Co. and SK load a Windows-only pr«
named among top Al leaders by TIME P ading  sung Flex ol N iy e
Vweknghmn.cofounderofSammALhzsbeennamedas tool for South Korea to coolin-  ing value collapse to4 percent  hour a day learning the ropes
one of the 100 mostis vestor fervor over risky prod- of its June peak and are set for — and the risks — of
(ADbyT On _tel‘m ea S ucts that have turned the  theirfirstmonthlyoutflow. Key ~tradingwithvirtual cash. Inter-
werthedecad&sbuﬂdingtheraﬂsthat country’s $4.3 trillion stock tosappingdemandhasbeena views with several Korean re-
‘make technology more useful and market extremely volatile. series of regulatory tightening tail investors suggest the new
accessible to people,” Sarvam wrote in Leveraged exchange-traded moves, most recently aruleto requirement, effective August
apostonXon Sunday. Sarvam, the SHIVANI SHINDE through its deal funnel, includ- funds targeting twice the daily complete five-day si; 19,
Lo Indian frontier model company, is Mumbai, 30 August ing some advanced large-deal returns of chipmakers Sam- trading. Investors must down- BLOOMBERG
nowbacked by HCLTech and Nvidia - discussions,” he added.
and valued at about $1.5billion After spending a little over 16 Technology is the other leg
SarvamAlwasselecuedby months overhauling Cyient of the transformation. “We
the India Al Mi yeartobuild DETs Chief have created a CTO organisa-
‘the country’s first sovereign LLM (large Officer (CEO) and Executive tion, which did not exist earlier, “Emn"les “m I"nll ““I“n
. 120 e j andintendstonm itasan RAD Pk 0 8116, m’.‘f‘.ﬂ'ﬂm"” Shavan, Seseart Road,
billion Al h; lieves financial year 2027 organisation rather than g e, Telangaa- SO00L4
servi Citizen Cornect (FY27) will mark the start of the measuring it on quarterly rev-
and Al4Pragati. It launched LLM this phase for the engin- enue. The team is already
year, Indi OUR BUREAU eering, research and develop- ‘working onareassuch as physi- NOTICE TO MEMBERS OF THE EIGHTH (08™) ANNUAL GENERAL MEETING
ment (ER&D) firm. cal Al (artificial intelligence)
. The company has in- and quantum computing.” DearMembers,
DWS shifts AT China’s CXMT sues ng;g’endtiru onsalesand (CTHEENDRESULTWE  The company is also using
g mar! cutgener: - ARE SEEKING IN EACH OF ly across: ons, that the 08"
fu1:1d bets from US’ Pentagon over ‘ministrative costs, revamped OUR INDUSTRIES IS A including sales and finance. India Limited (m. ~Company?) shll e held on Frday, 26* September 2028, at 12:30 pm. (ST) through Video
chlpmakers military firm listing sales teams in somebusinesses | ONGER TERM, VISIBLE, “It’s not that Al is only in one Canferencing / Other Audio-Visual Means (“VC/OAVM") in accordance with the applicable provisions of the
and created a chief technology  STICKY BUSINESS ) pocket or only in technology Camparies Act, 2013 (the “Act’), the Rules made theretnder and the Securiies and Exchange Board of India
DWS Group has shifted the China’s top memory officer (CTO) = bucket. It 0 lstin tions"),
focus of its artificial intell- chipmaker, ChangXin since charge. CE0 & Executive Director, Cent most pervasive general-] pur- o ""Eﬂ 4
igence to Memory’ ies, sued The changes come as Cy- a inalong, long = sl
chip i jent seeks to retum to a time. So everybody has to deal " includi inancial Stateme ice. wil
producers. axgumg thata ‘being placed onalist of stronger growth trajectory. The  product, particularly insectors ~ with it,” said Banerjee. lhe oopes of the Integrated Annual Report ncluding he,f inancial Satements :';:IM;M Notie, wil be sent
JS says are f$821  such Cyient has also built agen- Participant(s)/Registrar and Transfer Agent (‘RTA").
ture spending wlll hit aiding Beijing’s military. million in FY26, with services energy and medtech. “While tic Al platforms around itslife-
semiconductor companies “CXMT is not affiliated with (DET) accounting for around building a product can take 1 and i if
first. Since May, portfolio the Chinese military,” the $657 million. Including ac- two to three years, or five to is in active discussions with by sending an email to cs@bajajelectronics.in along with their Client ID/Folio details. The soft copy of the AGM
manager Christoph in isiti seven i those However, the com- Notice and Integrated Annual Report also be available on the website of the Company at
Schmidt has lowered the .y "CXMTdeslgns, Banerjee expects the groupto ~ products can remain in oper-  pany currently sees data as a https:/finvestors.electronicsmartindia.com/ and on the websites of the Stock Exchanges, namely, NSE at
DWS Concept Kalde- produces, and sells its DRAM reach a billion dollar revenue ation for anywhere between bigger business omn
morgen fund’s equity chips for civilian and runrate “very quickly” overthe eight and 100 years, creating than Al itself, " N — pdati , KYC details, "
exposure to Al not for next couple of quarters. A key life-  given its working details and nomination/opt-out of nomination by holders of physical securites. Members holding shares in
tureto14 per cent from a militaryuse.” The US part of the strategy is Cyient’s cycle,” he explained with opetalional data from
quarter and raised the Defense Department told shift from being primarily Theshift atre- ing, plantop- 1 for updation of q with
investment in hyper- Reutersinastatement: “Asa identified as an engineering, ducing volatility in Cyient’s erations and maintenance, supporting documents, to the RTA/Company by way of “in-person verification” or by post to KFin Technohgles
scalerst0 18 per cent. mmter of policy, the research and development business. In connectivity, for and overhaul shop floors. Limited (Unit: Electronics Mart India Limited), Selenium Building, Tower-B, Plot No. 31 & 32, Financial District,
Overall, i to Al does not (ER&D) services company to instance, a large portion of Th Iso] Rangareddy, wam 500032, or through electronic mode with e-
stocks has shrunk to less comment on pending or what Banerjee calls a “lifecycle work is linked to customers’ ing to move up the dealsize
than a third, from 41 per ongoing litigation.” The capital Whilethe curve. Whileit may not yet be " " = . - i
cent.”It’s less about invest- Pentagon designated CXMT a The company is looking company may have visibility in a position to routinely win Members holding shares in physical form are requested to complete the requisite KYC formalites o faciitate
ments suddenly drying Chi i ipany on how much customers will billion dollar engagements, v
'up, and more about where undertheBidcn s\ylstxgeofaproductma:eas eventually spend, the timing Banerjee said Cyient can Members holding shares in demat form who have not registered their email addresses are requested to
Al investments will pla- ion, and the such quality of that bedif- compete for deals ranging register/update the same with their respective Depository Participant(s) for receiving the AGM Notice and
teau,” said Schmidt. “As Trum administration kept and servicing, where engage- ficult to predict, affecting from $30-40 million to $50 Integrated Annual Report electronically.
soon as the market antici- thelistinaJune quarterly revenue visibility million-plus and around
pates that a plateau is ‘update. CXMT’s lawsuit years or decad and capacity $100 million. try- decw
approaching, it naturally seeks to overturn the “The end result we are To address this, Cyient has  ing to get into the red ocean e SEBI L the Act, W;““
‘becomes more difficult for designation and remove seeking in each of our indus- been working on changingthe which exists in IT outsourc-
Al providers, because for itself from a Pentagon list. tries is a longer term, visible, portfolioof workittakeson.For ing. Some of our peers have sisl bs mwla\ed In ihei Notice of Wha AGH, M"d' Wl laoi be avalebis on’the Companye welune at
them, that CXMTisClI of sticky business,” said Banerjee. instance, in the connectivity publicly announced that as o
will gradually level off.* dynamic random-access “And theway todoitis, whatis vertical the company has com- mid-sized they of all in compliance
The Nasdaq 100 Index, memory chips, which are longer term sticky for the cus-  pletelyrevamped itssalesteam, would like to disrupt the i 'd SEBI,
‘which is heavily weighted mdelyusedmsmmrphmes, tomer, and align to that.” ing i apple cart of the larger sys- asapplicable.
toward stocks, servers, i thatengin Fer s bt il e
fell 6.6 per cent in July. artificial intelligence systems eering work increasingly ex- tential. “We are already seeing Thst is not our playbook,” he Date : 29” August 2026
BLOOMBERG and other electronics. REUTERS tends well beyond designinga early signs of the change added.

Cashfree rolls out Al agents
to automate payment ops

AJINKYA KAWALE
Mumbai, 30 August

Fintech firm Cashfree Pay-
ments is rolling out artificial
intelligence (Al) agents tomer-
chants to automate payment
operations. This comes as
these companies increasingly
turn to agentic use-cases in
India tobuild revenue streams

nesses on payment operations to 45

“ minutes a week from 60 minutes

petitive payments industry.
Tech depl°yment Cashfree said while the ser-
= Al agent called Relay can be de- vice is free atlaunch, it plansto
ployed for retrying faile i an based
following up on abandoned carts, pricing in the future.
among other things Cofounder Reeju Datta said
= Cashfree targeting 320,000 crore in ~ that metrics such as the
lost gross merchandise value number of e-commerce carts
|t will cut time spent by small busi- erted using the agentand
pel tes resolved

would serve as pricing par-

‘beyond payments processing.

‘The Al agent called Relay
can be deployed by “Today, have a The agent runs on the
for use cases such as retrying growth team who call cus- Bengaluru-based company’s
failed payments, followingup tomers to understand why infrastructure. “Merchant
on abandoned carts, confirm-  they their cart or if data is not sent to
ingcash-on-deliveryordelsbe— they faced issues during pay- external Al providers,” it said.
fore dispatch, managing failed ment. These teams could give Beyond e-commerce,
subscriptions and filing dis- a customer a discount. These Juneja said the agent could
putes would now be alsobe deployed for use cases

‘The company is targeting
20,000 crorein lost grossmer-
chandise value (GMV) through
agents that can nudge cus-
tomers who are likely to aban-
don a transaction. It can be
done by iniﬂaﬂng a voice or

powered by an Al agent,” said
Mayank Juneja, director, en-

such as loan recovery. This
could include following up
with and examin-

gineering, Cashfree
A small, medium business
(SMB) could spend around 60
hours aweek on operations re-
lated to payments. Cashfree
Jai downto

ing e-payment mandates.

The launch of the agentic
service opens up anew revenue
llne for fintechs like Cashfree

This month, fintech firm
Razorpay rolled out an Al
model Vulcan that is trained
across four billion transac-
tions, to improve payment suc-
cess rates and detect frauds. It
claims to have been trained
across 3 trillion data points
with the model’s ability to
understand neatly 3,000 sig-
nals from each transaction.

What is different in this
model is that instead of a
specialised model each for
routing, risk, fraud and check-
out, a single model like this

text-ba: 1, or con-

thin

vertthem!

45 mis ith its agent.

inthecom-

all data points at
one point.

India’s venture capital recovery looks anaemic
Deal value grows just 5% against 161% global surge in first 7 months of CY26

'SURAJEET DAS GUPTA Hp— Fme nuary-July saw deal volumes
et 20 A VC funding in India: Cause for worry g b peioniny
_— Country [ %chgin deal Y-0-Y while deal value surged 213 per
India showed a13 per cent drop Volumes Jan-July 2026 Value Jan-July 2026 cent. It accounted for 22 per
in venture capital (VC) deal |ndia 3 5 cent of global deal volumes
'volumes in January-July this China % m during the period and 9 per
'year compared with last year, cent of global deal value. US
while deal value grew by a us 2 199 was at the top of the charts,
modest 5 per cent in the same UK 1 3 commanding 31 per cent of
period, according to numbers  Global average 2 161 global deal volumes and 75 per
from GlobalData. Source: GlobalData cent of global deal value. In the
In terms of deal value, India country, deal values shot up
‘'was far behind the global aver- 199 per cent, but volumes rose
age, which showed a staggering Aurojyoti Bose, lead analyst Howevet, he pointed out by only 2 per cent. The UK
161 per cent growth in the first at  GlobalData, that globally ‘matched India in terms of deal
seven months of the year over India’s lackls period a pro- share of
the same period last year. In said, “This performance re- nounced recovery in large- dealvalue, pegged at3percent.
too,India’s flected i bi cau- ticket financing rounds and India’s big challenge has

decline was farsharperthanthe tion and sustained valuation improved investor been to geti fund its
global drop of just 2 per domestic across the world’s innovation emerging technology areas,
cent during ‘While deal execu- sectors. “It also cemented from chip design and robotics
Asaresult, Indiaaccounted  tionremained. selec- China’s position as the to Al despite government
for only 1 per cent of global VC  tive capital allocation towards ~second-largest market in the support. For instance, total
fundingvalueand 7percentof fundamentally sound enter- VC landscape, standing just funding in chip design com-

thetotal volume of dealsin the
first seven ‘this year.

prises prevented an outright
decl ralue

behind the US.’
China’s VC funding in Ja-

panies since 2023 has been
only $162 million.

Place: Hyderabad

The questions shaping India.
Beyond the surface.
Towards perspective.

Macro Matters, Business Standard's fortnightly podcast,
brings together Editorial Director A.K. Bhattacharya and
Senior Editor Ankur Bhardwaj to decode the economic, policy
and geopolitical shifts shaping India, and what they mean for
business, markets and institutions.

Macre

Matters

with Business Standard

ANKUR BHARDWAJ
HOS

A K BHATTACHARYA
N CONVERSATION
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