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RESIGNATION ON HEALTH GROUNDS; ACTING MD & CEO APPOINTED; STOCKFALLS 5.4%

Ujjivan

FE BUREAU
Mumbai, September 1

UJJIVAN SMALL FINANCE
Bank (SFB) on Tuesday noti-
fied the exchanges that San-
jeevNautiyal,managing direc-
tor (MD) and chief executive
officer (CEO), has sought an
earlyretirement.Theboard,in
its meeting held Tuesday, con-
sidered Nautiyal’s request for
an early retirement and
approved the same consider-
ing his health issues, the
filing said.

After the announcement,
the stock tanked and closed

Sanjeev Nautiyal, MD & CEO

5.49% lower at ¥65.37 on the
National Stock Exchange of
India (NSE).

Nautiyal will be on leave

Carol Furtado, ED

from September 1 until the
expiry of his notice period on
November 30, 2026. He will
ceasetobethe MDand CEOand

FROM THE FRONT PAGE

Sun Pharma inks US deal to
bypass Section 232 trlffs

“THE AGREEMENT BY Sun
Pharma could pave the way for
manyother pharma companies,
particularly those with signifi-
cant portfolios of innovative
and specialty productsin the US,
to explore similar arrange-
ments,” said Viranchi Shah,
spokesperson at the Indian
Drug Manufacturers’ Associa-
tion (IDMA).

“The US is a key area of
investment and expansion for
Sun Pharma across clinical
development,salesand market-
ing, and both API (active phar-
maceutical ingredient) and fin-
ished products manufacturing,’
said RickAscroft,North America
CEOat Sun Pharma.

The US remains Sun
Pharma’s second-largest market
afterIndia,contributing 26.6%
of consolidated sales in the first
quarterof FY27.Itsdependence
on the US market has moder-
ated somewhat as the company
has expanded its presence in
other markets.

“Theagreementrecognises
Sun Pharma’s investment in
the US market by delaying Sec-
tion 232 tariffs on innovative
pharmaceutical products for
over two years. Further terms
of theagreementsremain con-
fidential,”the company said in
a statement.

The agreement will also be
applicable on Sun's futureinno-
vative/specialty drug launches
in the US. Experts said that the
delay gives Sun Pharma greater
cost certainty for its high-mar-

gin specialty business which
accounts for 55-60% of its US
sales.The pact also reduce near-
term tariff risk for Sun’s spe-
cialty portfolio, which includes
medicines such as Ilumya,
Cequaand Winlevi.

“Without the MFN agree-
ment, Sun Pharma could have
faced Section 232 tariffs on
its innovative drugs and cov-
ered pharmaceutical ingredi-
ents imported into the US,”
said a pharmaanalystatabro-
kerage house.

Under Section 232 of the US’
Trade ExpansionAct,100%tar-
iffs apply on patented medi-
cinesandassociated ingredients
for certain companies from July
31,2026,and for other compa-
nies from September 29,2026.

The framework also pro-
videsforzerotariff until January
2029 for eligible companies
that enter into MFN pricing
agreements and meet the spec-
ified conditions. Section 232 is
aimed at shifting pharma man-
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NOTICE INVITING EXPRESSION OF INTEREST

Prayagraj Power Generation Company Limited inviles expressions of
interast (ECH) from eligible Business Associates for the packages listed below
at Prayagraj Power Generation Company Limited, Bara, Districl. Prayagraj,

AT

1. Pest Control Services forthe Township and Plant

2. Procurement of SAP server and SUSE services renewal

Details of pre-gualification requireaments, bid security, purchasing of lender
may be downlpopaded wsing the URL-
hittps:fhwww.ppgcl.co.inftenders.php Eligible parties willing to participale
may submil thelr exprassionof inlerast along with the lender fee for isswe of
bid document latest by 81 Sept 2026.

ufacturing to the US by making
imports costlier.

Indian drugmakers are also
staring at the prospect of steep
UStariffs on genericmedicines,
with US president Donald
Trump announcing 100% tar-
iff fromAugust 2028 and 200%
from August 2029.Agreements
suchas Sun Pharma’s could give
companies a new way to limit
theimpact of these tariffsif sim-
ilar MFN deals offer preferential
treatment in return for pricing
orinvestment commitments.

“The dealwith the US essen-
tially derisks Sun Pharma’s
innovative business. Potential
tariffs on its patented portfolio
were a major overhang for the
stock, and addressing this was
particularly important as the
company is stepping into the
Organonacquisition,whichwill
add material leverage to its bal-
ance sheet,” said Vishal Man-
chanda, senior vice president
(Institutional Research) at Sys-
tematix Group.

SFBH MD NaU|yI steps down

keymanagerial personnel of the
bankwith immediate effect.

Based on the recommen-
dation of the nomination and
remuneration committee,
the board has cleared the
appointment of Carol Fur-
tado, executive director
(whole-time director), as the
acting MD and CEO with
immediate effect, subject to
the approval of the Reserve
Bank of India (RBI).

“We remain on track to
meet our FY27 guidance and
are committed to delivering
a strong performance,” the
management told analysts

ina call.

Furtado is a seasoned
banker with over three
decades of extensive experi-
enceacross business, strategy,
operations, people and insti-
tutional functions. She is also
a key member of the leader-
ship team that laid the foun-
dation and built Ujjivan
throughout the journey.

The board will initiate the
process of identifying a suc-
cessor to Sanjeev Nautiyal and
submit its recommendation
to the RBI in the next three to
four months, the manage-
ment said.

Report: Top 3 AMCs
account for 53% of
industry earnings

KUSHAN SHAH
Mumbai, September 1

TOP THREE FUND houses —
SBIAMC,ICICI Prudential AMC
and HDFC AMC — dominated
industry earnings in FY26,
accounting for around 53% of
the overall net profit, Equirus
Securities said inareport.

The net profit of the indus-
tryrose 14% to 17,285 crore
in the previous fiscal. The
report, which analysed the
profitability of over 20 fund
houses,said management fees
earned by these entities grew
19% year-on-year (y-0-y) to
28,500 crorein FY26.

Onthe expensesside,distrib-
utor commissions and registrar
fees rose 13% and 5.5% to
329,600 crore and 2,200
crore, respectively.

Industry leaders like ICICI
Prudential AMC, SBIAMC, Nip-
ponIndiaAMCand HDFCAMC
commanded higher bargain-
ing power with distributors,
retaining around 50% of their
equity fees. Kotak AMC, Tata
AMC and Canara Robeco AMC
paid over 65% of their fees to
distributor partners.

UTIAMC recorded the high-
est equity yield (earnings as a
percentage of assets under
management) of about 71 bps
while ICICI Prudential AMCwas
second with 63-64 bps.

Among others, SBI AMC
(from 55.4 bps to 58.2 bps) and
Motilal Oswal AMC (from 43.6

bps to 50.1 bps) saw consider-

KEY METRICS

Share in FY26 industry
earnings (%)

ICIC HDFC
Prudential |
FY26 equity yield (in bps)

Prudential

Source: Equirus Securities

ableincrease in equityyields.

In terms of operational effi-
ciency, ICICI Prudential AMC,
SBI AMC and HDFC AMC
claimed top spots.

These three recorded less
than 20% of their revenue as
operational expenses while
Canara Robeco AMC and Axis
AMC were the least efficient,
spending over 40% of their
revenue on this front.

The brokerage expects SIP
flows to drive the growth
of fund houses, distributors
and registrars.

| Management

The Himalayas are
billing us in real time

B PURNA CHANDRA JENA

ONAUGUST 26,2026, a glacier
collapse onthe Nepal-Tibet bor-
der sent a debris flow tearing
down the Bhote Koshi and
Trishuli valleys, killing more
than 675 in Nepal and seven in
Tibet, with close to 3,000 miss-
ing. The US Geological Survey
estimated over 100 million
cubic metres of ice, rock and
debris displaced, erasing the
Gyirong border crossing and
two hydropower schemes
within hours—agrim previewof
what a warming Himalaya can
dotoanyvalley,India’sincluded.

Landslides are a recurring
drain on India’s own exchequet,
arriving every monsoon. This
August, as landslides again cut
highways in Uttarkashi and
Mandi, India relied on two gov-
ernment ledgers that disagree.
GSI'sNational Landslide Suscep-

drafted by GSI, ISRO, IIT Delhi,
the Wadia Institute and the
World Bank—found hazard
mapsmostlyata 1:50,000scale,
too coarse for district planning,
and GSI, the nodal agency, had
“notyetundertaken anymitiga-
tion measures at site.” It urged a
Special Purpose Vehicle for mit-
igationandanational Centre for
Landslide Research.Sevenyears
on, neither exists.

Between 1991 and 2021,
India’s disaster losses totalled
roughly 13 lakhcrore,only 8%
insured—a 92% gap, per the
State Bank of India. Uttarak-
hand’s three quantified slope

tibility Mapping counts 87,474  failures since 2013 near
activezonesacross19statesand 27,844 crore, a fourth
Union Territories, ranking unassessed: Kedarnath’s
Arunachal Pradesh, Himachal 322,186 crore ($3.8 billion,
Pradesh and World Bank-ADB,
Uttarakhand first, Between 19?1 2013) remains
second and third. and 2021, India's India’s costliest
ISRO’s Landslide disaster losses Himalayan disas-
Atlas,from satellite totalled roughly ter; Chamoli,
records spanning ¥13 lakh crore, 2021, added
1998-2022, o/ ¢ __ 4,000 crore;
counts 80,933 only 8% olnsured Joshimath’s 2023
landslides across a92% gap subsidence cost
17 states and two .3 31,658  crore;
Union Territories, Dharali-

ranking Mizoram first with  Uttarkashi, August 2025, still
12,385 and Uttarakhandsecond awaits assessment. Himachal’s

with11,219.Neithertalkstothe
other,leaving Indiawithout one
landslide count or cost figure.

GSI classifies 12.6% of
India’s land—4.2 lakh square
kilometres—as susceptible,con-
centrated in the Himalayan arc,
the northeast hill statesand the
Western Ghats. Uttarakhand’s
exposure is structural: 14,780
zones on GSI’s count, 11,219
events on ISRO’s, with
Rudraprayagand Tehri Garhwal
recording the highest landslide
density nationally—confirmed
by both agencies even where
theirrankings diverge.

NDMA saw this coming. Its
2019 National Landslide Risk
Strategy—

2023 monsoon cost ¥12,000
crore and 400-plus lives, with
the Centre releasing barely a
fifth of the 9,000 crore sought;
Wayanad’s 2024 landslide cost
%1,200croreand 250-pluslives.
Each state uses its own tem-
plate,sonone of these figures—
nor Nepal’s, this week—reach a
shared regional ledger before
the next monsoon.

The building blocks exist:
GSI’s Bhukosh portal holds
the susceptibility layer;
ISRO/NRSC’s Atlas holds the
event layer; and GSI, with IMD,
issues daily bulletins for
Rudraprayag and Chamoli.
What’smissingisasinglestatu-
tory owner—logically, the

NDMA—to reconcile GSI's
zones, ISRO’s events, and state
loss dataintoasingle schema.

Uttarakhand—third in GSI’s
zone count, host to the Char
Dham Yatra’s several million pil-
grims, and site of four disasters
in twelve years—needs a state
data platformunderits Disaster
Management Authority that
ingests GSI’s zones,ISRO’s Atlas
and field reports, plus a Slope
Resilience Fund financed by a
Char Dham cess, hydropower
royaltiesandafixed budgetline,
somitigation nolongerwaits for
the next disaster.

It needs enforceable, geol-
ogy-linked codes converting
GSI’s zoning into a binding
planning instrument, as
NDMA’s 2019 strategy pro-
posed: construction bans in
very-high-susceptibility zones;
fibre-reinforced polymerwrap-
ping and soil-nailing, standard
in Hong Kong and Switzerland;
the Rudraprayag EarlyWarning
System extended to all nine
affected districts;atime-bound
Post-Disaster NeedsAssessment
protocol; parametric insurance
for public infrastructure; and
a resettlement framework
learned from Joshimath.

None of this is exotic—it is
the ordinary machinery of risk
management, applied to a haz-
ard India’s own agencies,
and now Nepal’s tragedy, have
already mapped in detail. What
ismissingis notdatabut thewill
to make one inventory authori-
tative,fund mitigationahead of
the monsoon,and treat Uttarak-
hand’s recurring bill as a call for
standing financial architecture,
notafreshemergencyeachtime
themountains send the invoice.

(The writer is an Economic
Adviser, Advisory Support
Group, Chief Minister’s Office,
Government of Uttaralkhand.
Views are personal.)

Bank loan reclassification masks microfinance growth: MFIN

FE BUREAU
Chennai, September 1

BANKS' RECLASSIFICATION
OF microfinance loans as retail
credit has weighed on overall
loan growth in the microfinance
sector,according to the Microfi-
nance Industry Network
(MFIN), one of the sector’s self-
regulatorybodies.
Accordingtoits 58th edition
of Micrometer, the gross loan
portfolio (GLP) of the microfi-
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NOTICE OF 11T™ ANNUAL GENERAL MEETING

MOTICE ishereby given that the 11th Annual General Meeting [AGM] of the Members of the Company will be held on
Monday, 28th September, 2026 at 03:00 P.M. {I5T) through Video Conferencing ("VC")/Other Audio Visual Means
("OAVMT) bo transact the business set out in the nobice convening the AGM. The Ministry of Corporate Affairs ("MCA")
has vide its general circular No. 03,2025 dated 22nd September, 2025, read with circulars issued earlierinthis regard

nance industry grew 1.1%
sequentiallytoX3.29lakh crore
inthefirstquarterof FY27.0na
year-on-year (y-o-y) basis, how-
ever, the sector’s GLP declined
7% from<3.53lakh croreinthe
June 2025 quarter.

“While the GLP has inched
up, the increase would have
been much higher but for the
shifting of loans from microfi-
nance bureau toretail bureaus,’
MFIN said.

As per RBI guidelines, all

unsecured loans extended to
households with an annual
incomeof upto33lakhareclas-
sified as microfinance loans.
MFIN said it has taken up the
issue with the central bank.
Theself-regulatorybodyhas
also sought a review of the
income threshold for microfi-
nance households. “Since the
lastrevisionin 2022,household
incomes,wages and the general
pricelevel haveincreased mate-
rially, reducing the real value of

the existing I3 lakh threshold,”
MFIN said.

After seven consecutive
quarters of contraction,the sec-
tor’s GLP had posted a sequen-
tial growth of 3%to ¥3.25 lakh
crore in Q4FY26.“The industry
has sustained the growth
momentum seen in the last
quarter, marking a turnaround
afterseven consecutive quarters
of slowdown,” said Alok Misra,
CEO and director, MFIN.

The industry disbursed

361,718 crore during the first
quarter of FY27, marking an
8.9%y-o-yincrease.

Interms of portfolio share,
NBFC-MFIs accounted for
44.3% of the total industry
portfolio, followed by banks
at 25.3%.

The number of active loan
accounts in the microfinance
sector also declined sharply to
99 million in June 2026 from
125 million ayear earlier.

Portfolio quality, mean-

Union Multual Fund

Union Asset Management Company Private Limited
Invastmant Manager for Undon Mutual Fund
Corporate dentity Mumber (CIN]): LES22IMHZO0EPTCA9820
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NOTICE TO THE INVESTORS / UNITHOLDERS

NOTICE &= hamby given thal Union Trustes Company Privala Limited, Trustes o Lnion Mudusd Fund (the Fund®), has approved declarabon of Incoma Distribution cum Capital
Withedranwal [“IDCW™) Oplion under regpective plan of the Tollowing schemes of the Fund, as par the details given bealow

Ynion

Mutual Fund

while, improved further, with
portfolio-at-risk (PAR) of 31-
180 days falling to 1.6% as of
June 30,2026, from 5.6% at
theend of Q1FY26.

The improvement in asset
quality follows a series of
guardrails introduced byindus-
try bodies MFIN and Sa-Dhan,
including a cap of X2 lakh on
total outstanding debt per bor-
rower and a reduction in the
maximum number of lenders
perborrower to three from four.

LIC introduces
two products on
70th anniversary

(“Coliectively referred to as MCA Circulars™} and SEBI Circular Mo, SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated | Amount ol | T HAV 85 on e — |
3rd October, 2024 ("SEBI Circular”), issised by the Securitios and Exchange Board of India, permitted holding of AGM Mama ol iha Suhema/ Plan Ophion | IDCW (per unit)® | August 31, 2026 (per unit) w .
through VC/OAVM, without the physical presence of the members at a common venue. In compliance with the MCA Linion Aggressive Hyhrd Fund - Diract Plan — 100 Option EA15 € 1840
and SEBI Circulars, the AGM of the Compa ny will b held thruugh WCSOAVM, | Linign Aggressve Hybrid Fund —Regular Plan — 0OW Opton TRl [ 1714
In light of the above circulars, Notice of the AGM along with the Annual Report for the financial year 2025-26 is being I Unicn Balansed Advantaga Fund - Direct Plan — IDCW Optian AT TaLTE
sent by electronic mode to those members whose email addresses are registered with the Registrar and Share [ Linicer Balsrad Anvants " . W Detiars '
| L pe Fund — Reguisr Plan — IDCW Cptian TEA7 T 18.88 -

Transfer Agent (RTA) or with their respective Depository Participants {"Dps” ). As per regulation 36(1){b) of SEBI (Listing : e e e e e LIFE |NSUR.ANCE CORPORA
Obligations and Disclosure Requirements) Regulations, 2015, as amended, a letter providing a web-link for accessing D s e L) | Fridsy, Saptember 4, 2026 S TION of India (LIC) on Tuesday
the Annual Report s being sent to those members who have not registered their e-mail Ids. | | Union Retirement Fund - Regular Flan -IDCW Opson | e ' t1683 1000 launched two new products,
For members who have not registered their email addresses, we urge them to support our commitment to l Uicn innovation & Opprunites Fund - Dt Plan - [OCW Option T118 X 1707 Bima Platinum and Jeevan
EI'I'.."IFEI'.II'I'IEI'lI.'a| protection by choosing to receive the Company’s Communication thruugh email, Members hl.::ld'rng | Uiniger Inncvation & Opgortinities Fund - Regular Plan — IDCW Option T 19 * 1635 Raksha policies. Chief Execu-
shares in demat mode, and who have not registered their email addresses, PAN, KYC Details, Bank Account details {for : . o | tive and MD R Doraiswamy
recelving dividend) are requested to register the same with their respective DPs, and member holding shares in Uinicn Mulli As=al ARocation Fund - Direct Plan — 1DGW Oplion T oen fzed

i . = : il : : ik launched these products on
physical mode are requested ta update their details with the Company's RTA, i.e. Bigshare Services Private Limited at | Uik IMVGITE Asasist ABasation Fund - Regular Plan — IDCW Oglion T a0 L1236

the occasion of the Corpora-
tion’s 70th anniversary, the
insurer said in a statement.
Bima Platinum is a non-par,
non-linked individual plan
which offers an attractive
combination of savings and
protection, it said.

This is a limited premium

https://www.bigshareonline.com and follow the process for updation of e-mail 10 as guided therein and in case of
any guery, the member may send an e-mail o RTA at admission@bigshareonline.com to receive copies of Notice of
the AGM along with the Annual Report for the financial year 2025-26 in electronic mode,

F‘ursuani to the payment of IDCW, the NAV shall be adjusted to the extent of IDCW distribution and
statutory levy, if any

“Raadrilulion af T sk IDCW & aulgec! [ pvalaeliny of dainbulabss sumplue 365 on e Recaid Dale ol hé alomsmerdionnd schamae a5 eaian Dy B amounl of appleabe gdabutory Kooy, F any

Kembers may note that the Notice of the AGM and the Annual Report for the financial year 2025-26 will also be made
available on the Company’s website www,insolationenergy.in websites of Stock Exchanges ie. BSE Limited at
www. bselndia.com, Mational Stock Exchange of India Limited at www.nseindia.com and on the website of National

Securities Depository Limited (NSDL) at www. evoting.nsdl.com.

mMembers can attend and participate in the AGM through VC,/0AVM facility only and their attendance shall be counted
for the purpose of reckoning the quorum as per Section 103 of the Companies Act, 2013, Remote e-voting facility is

“*o tha enveciaialy febowing Business Day, © thal day o Non-business Day

A1l Uninaidars. whosa names appear inthe Rogistar of Uniiholders of the IDCYW Oplonds) of fe sforamantonad schamas al T close of businass hours on tho alammentionsd Record Oaie, shall bo elighbks o recaive
the IDCW sa declamd

I ek unds ane okl n deratersalizad Foem, IDCW sl B pokd 10 ihies UnihoddwaBanalicisd Owriers whinks e appaan i e Slalamen| ol Banelicn ) Oweses marained by (he Depesiorsess pnider (he 1IDCW
DaEonis) of e aforemontoned schamas as on B Recons Date

Impesiors ane roquested bo ke noto of e abowe.

being provided to members to cast their votes prior to the AGM or during the AGMW.Detalled procedure for joining the In cmae of any queresturtber duisis. you moy coniact sy of the Custome: Senvce Cenines (S50 of Uson Myiusl Fund, For Union Asset Management Company Private Limited .
g ; s plan with accrual of guaran-
AGM and remote e-voting is provided in the notice of AGM. (brvestment Manager for Union Mulbual Fund) L.
e S G teed additions at the rate of

In case of any querles, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-vating user

I70per31,000 of annual pre-
manual for Shareholders available at the duwnlnad 5e~:ti-=:|n of www.evoting nsdl.com or may email to the Company pe ’ a alpre

mium paid during the pre-
mium paying term. The plan
also provides for regular
income benefit equal to 10%
of the basicsumassured at the
end of each year during the
payout period,it said. —PTI

Data: September 01, 2026 Autharlsed Signatory

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS
CAREFULLY.

Statutory Detalls: Constitution: Union Mutiml Fund nas been set up as a Trust under tha indan Trusks 4o, 1887 Sponsors: Union Bank of intia ang Daichi Lde Growp, Inc;, Trustes: Unian
Trusles Camgary Privale Leniled jCorporale ey Bumdes [CEN]: USS8ZIMH200BFTC188168), & compary inconparaled under (ke Comaanias &1, TR56 wilks & limsed liabdily, nesstment
Managar Linion Assal Managemen! Campany Private Limited [Comorata idenhly kumber (G LGRS 3MHANAPTCIS8201], a company incorponaled under the Gompanies Aot 1956 with &
limited liabily.

Gy o all Bchama Ralated Documeands can Ba oblaned from any ol our AMC afces' Cughomar Service Cantres!disiniiacrs g5 wall as trom our wiabsile wwwt umonml, coom

e @ $ 4. 4949
epaper.financialexpress.mn'. . New Delhi . .

By the order of Board of Directors
For Insolation Energy Limited

ce : laipur
: 01" September, 2026
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