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Mittal Charts Map for Bharti Telecom to Regain Airtel Majority

FUTURE STRATEGY Plan toincrease Indian telecom operator’s stake in its African subsidiary to as much as 90% over time

OurBureau

New Delhi: Bharti Telecom should
returntohavinga majority owners-
hip in Bharti Airtel as it had in the
past, chairman Sunil Mittal said.
He also outlined his objective to in-
crease the Indian telecom opera-
tor’s stake in its African subsidiary
toasmuchas90%.

Mittal addressed analysts on
Thursday, a day after Airtel anno-
unced ashare-swap deal that will in-
crease his family’s stake in India’s
second largest telecom company
even as he starts preparing to pass
onthereinsto the next generation.

The 228,220 crore share-swap agre-
ement between Bharti Airtel and In-

with its largest shareholder, Singa-
pore telecom company Singtel.

Both the Mittal family and Singtel
hold most of their stakes in Airtel
through Bharti Telecom, which has
a40.47% ownership in Bharti Airtel
The Mittals and Singtel also separa-
tely own stakes in Bharti Airtel.

Bharti Airtel's holding in UK-lis-
ted Airtel Africawillgoupto78°% af-
ter the closureof the share-swapag-
reement.

Mittalsaid Bharti Airtel can incre-
ase its stake in the Africa unit to
90%, the maximum a promoter can

dian Continent Ltd
(ICIL), the Mauritius-based invest-
mententityof theBharti family, will
help narrow the gap in the family’s
ownership in the telecom operator

SUNILMITTAL
Chairman, Bharti Airtel

Inthe next decade, as | kind of cometoa
point where I hand over the reins to the
next generation of shareholders, Bharti

back to controlling sha-
reholding of 51% or just over 50%

holdas per UK listing rules, overthe
next several years through Airtel
Africa’s own buyback programmes
or by the parent purchasing blocks
from other investors.

Mittal said his dream is to
have more than 800 mil-
lion customers—500
million in India and
300 million in Africa-

across mobile, ho-

me broadband, digi-
taland financial ser-
vices.

The company may

’é;,

explore buying good value tele-
com assets globally in the medi-
um to long-term horizon, he said,
butadded that nothing is current
ly on the table.

SINGLE HOLDINGENTITY

The chairman attended the

quarterly analyst call after
a long time to explain the
company’s objectives be-
hind the shareholding
restructurings.

He said the objective is to
have a single entity hol-
ding a controlling stake of
Airtel.

Bharti Telecom had held
a controlling stake of
over 51% before it
got  invest-
ments from
foreign
promo-
ters. Mit-

tal'splan istoleverage Airtel'slar-
ge cash reserves to continuously
increase dividends and undertake
potential buy backsof shares toin-
crease Bharti Telecom’s sharehol-
dingin the telecom operator.

“In the next decade, as I kind of
come to a point where I hand over
the reins to the next generation of
shareholders, Bharti Telecom
should get back to contlcllmg sha-
reholding of 51% or just over
Mittal said. “There s 10%
more to go and for a company of
this magnitude and size, you can
imagine that is not a small task,”
headded.

Mittal said his vision is to have
ct stakes owned by Mittal
IL and

@

ti Airt lel folded into Bllarll Tele-
com as much as possible.

As of May 2026, Singtel had an ef-
fective stake of around 26.8% in

Airtel. This has come down from
about 33% in 2022, since when the
Singapore-based strategic part-
ner has pared its holding in Airtel
as part of a capital-recycling stra-
tegy for its own investments in 5G
and data centres.

The Mittal family’s total effective
stake will increase to 23.2% after
the share-swap deal, from around
219% now. Mittal said thefamily has
a nearly 7-percentage-point gap
with Singtel in Airtel’s holding.
With the share-swap deal to pur-
chase Africa shares, the gap will
come down to 3.6 percentage po-
ints,asICIL'sstake willincreaseto
3.5% from0.95%.

With Singtel on a stated path to
reduce its direct stake in the Indi-
an company, toreach an equal sha-
reholding, Mittal said, the Singa-
pore telco will need to sell much
less than earlier over the next 3-4
years toachieve equalisation.

Akash Ambani
Named Jio
Platforms MD

New Delhi: Jio Platforms has appo-
inted Akash Ambani as managing
director of the company ahead of its
initial public offering, accordingtoa
regulatory filing. Jio Platforms is
expected to file draft papers for its
IPO by the end of May or in June.
“Akash M Ambani..appointed as
managing director of the company,
for a period of 5 years with effect
from April 9, 2026,” the filing dated
May 7 said.

Ambani has been on the board of
JioPlatforms’telecom arm Reliance
Jio Infocomm (RJIL) since October
2014. Tn June 2022, he was elevated to
the position of chairman of RJIL.
During his tenure, Jio achieved the
feat of crossing the 100 million sub-
scriber mark inless than six months
of its launch in 2016. The company
posted profit of over 230,000 crore
and revenue of ?1.461akh crore for fi-
scal year 2026.—PTI

Airtel Plans to Push Growth
Levers Amid ARPU Concerns

Fibre broadband,
post-paid migration
and data upgrades
todrive future gains

Our Bureau

New Delhi: Bharti Airtel's
management said they are
notsatisfied with thesluggish
growth in industry average
revenues per user (ARPU),
which is happening due to a
“broken” pricing architectu-
re. The company said it will
double down on existing
growth levers to boost this
Key performance metric.

While Airtel’s fell
0.6% sequentially to 257 in
the fourth quarter, the mana-
gement accounted for two
missing days compared with
the previous three-month pe-
riod to project a modest 23

growth in the metric.
rowthin themetrle imowr EGArOOMfOrgrowth
ARPU increase of only 23 for SHASHWAT SHARMA

the quarter: Part of this issue
was linked to the West Asia

crisis and (its impact on) in- ket needs to shift to a usage-
ternational roaming revenu- based tiered architecture
es. But we are now determi- with small, medium, large

ned to double down on all our
levers on ARPU and grow and
accelerate the pace,” chief ex-
ecutive Shashwat Sharma
toldanalysts Thursday.

The reason behind the slow
growth in ARPU is that the
current Indian pricingarchi-
tecture is “broken”, Sharma
said. Because the market reli-
es heavily on unlimited data
plans, revenue yields cap out
at around ¥340-350, which is
far lower than markets in Eu-
rope or the US where unlimi-
ted plans start at much hig-
her price points, he said.

To achieve long-term ARPU
growth, Sharma said the mar-

@ GROWTH DRIVERS

Overall upgrade with
dataconsumptionand
5G, handset upgrades
from feature phones
andinternational
roamingoffer large

CEO, Bharti Airtel

and extralarge allowances.
This would create a natural
pathway for customer upgra-
de based on their actual con-
sumption, he said.

Sharma said going forward,
Airtel will leverage its exis-
ting growth levers to boost
ARPU. This would include
pushing for greater post-paid
penetration within the cur-
rent customer base and enco-
uraging users to upgrade the-
ir plans as data consumption
grows.

“Overall upgrade with data
consumption and 5G, hands-
et upgrades from feature
phones and international

roaming offer large headro-
om for growth. However, we
see a very large opportunity
in upgrading to post-paid
and are determined to acce-
lerate post-paid growth b
driving
Sharmasaid.

Airtel's management said
the company will focus more
onfibre-based broadband ser-
vices given the global envi-
ronment with memory and
chipset supply seeing shorta-
ges and high prices. Consequ-
ently, the company is increa-
sing its capital expenditure
onfibre infrastructure.

“Our network priorities are
towards building a gold-pla-
ted experience and we are in-
vesting in strengthening our
transport layer and
ching advanced capabilities
on 5G. Our 5G network is now
fully SA (standalone) ready,”
Sharmasaid.

Going forward, Airtel’s in-
vestments will go towards fu-
ture-proofing
which includes bets on new
growthareas. “Over the years,
through a very disciplined
approach, we have identified
new areas which we call adja-
cencies and operated calibra-
ted experiments on them...T-
hese are data centres, financi-
al services and Airtel Cloud,”
said Soumen Ray, group chief
financial officer.

differentiation,”

laun-
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SC Allows Raghuvanshi
Board Meeting Amid
Kapur Trust Battle

But restrains discussion on ind
directors and bank signatories

during May 18 meeting

InduBhan

New Delhi: In the ongoing inheritance dispute
involvinglate industrialist Sunjay Kapur’sesta-
te, the Supreme Court on Thursday refused to
restrain his wife from convening a board mee-
ting of Raghuvanshi Investment, as sought by

his mother.

The court, however, said the agenda items for
the appointment of two new independent direc-
tors and changing of the signatory for the com-
pany’s bank accounts should not be taken up du-

ringthe May 18 meeting.

A bench of Justices JB Pardiwala and Ujjal
Bhuyan asked Kapur’s wife, Priya, alsonot to do
anythingthat will directly impact the upcoming

mediation proceedings to
5 resolve the disputes over
the ownership of RK Fami-

lyTrust.

the case amicably.

“She (Rani) is an 80-year-old woman. We all ca-
me with empty hands and we have to go with
empty hands. All we carry is our souls. There
"the judge sa-
id, adding: “Don't go before the mediator with a
heavy heart just because the court has pushed

hastobea will to settle the matter,”

us. Eachoneof youtry.”

The case will be next heard on August 6.

While the apex court on
May 7appointed former Chi-
ef Justice of India DY
Chandrachud to act as a me-
diator in the dispute, Ka-
pur’s mother, Rani, approa-
ched the court last Tuesday,
askingittostay the proposed
« board meeting and stop her
daughter-in-law from inter-
fering with the functioning of RK Family Trust,
Raghuvanshi Investment and other entities. The
trust and Raghuvanshi Investment hold stakes in
automotive component manufacturer Sona
Comstar (Sona BLW Precision Forgings)

“Time and again we have said it will be in the
interest of all parties to putan end to this dispu-
te, else it will be a long-drawn battle,” Justice
Pardiwala said, reiterating the parties to settle

Muthoot Finance

|’PARTICULARS

FY 2026

STANDALONE

FY 2025 WM % Increase

INDIA'S LARGEST
GOLD LOAN NBFC

FY 2026

CONSOLIDATED

FY 2025 W% Increase

Loan Assets () 162,826  1,08,648 50% 1,81,916 122,181 29%
‘ Total Revenue (%) 27,600 17,135 61% 3,263 20,265 54% | g
Profit After Tax (%) 10,134 5,201 95% 10,607 5,352 98%
‘ Net Worth () 37,742 28,438 3% 39,130 29,367 3% |
Earnings Per Share (210/- each) (Basic) () 252.43 129.54 95% 132.84 99%
[ Book Value Per Share (%) 940.05 708.26 1% 974,57 73135 3% |
lend Per Share () 0 24

EXTRACT OF AUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31" MARCH, 2026

Muthoot Family - 800 years of Business Legacy

Note: The above is an extract of the detailed format of Audited Financial Results and is not a statutory advertisement required under
SEBI guidelines. The detailed financials and investor presentation is available on the website of the Company at www.muthootfinance.com
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India to invest over

4 .
$20 bn in offshore
energy mapping: Puri
India plans to invest over $20 billion in
offshore data acquisition to boost domestic
oil and gas production under the Samudra
Manthan programme, Union Minister for
Petroleum and Natural Gas Hardeep Singh
Puri said on Thursday. The government
plans major investments in seismic data
acquisition to enable major discoveries in
India’s sedimentary basins, Puri said.
“Since data is very crucial for the forward
journey of the energy sector, massive thrust
is now being laid on ‘ROCKS’ in the form of
heavy investments,” he said on X. 4p

FSDC sub-committee
discusses global tumult

RBI Governor Sanjay Malhotra chaired a
meeting of a sub-panel of the Financial
Stability and Development Council (FSDC),
which includes top government officials
and heads of financial regulators, on
Thursday. The panel deliberated on key
global and domestic macroeconomic and
financial sector developments, along with
emerging issues bearing implications for
financial stability. It reaffirmed the
commitment to enhance resilience and
keep a close watch on emerging challenges
from heightened geopolitical frictions. 4»

Staggered rollout of SIR
Phase-11Tin 16 states: EC

The Election Commission on Thursday
announced the rollout of Phase-III of the
special intensive revision (SIR) of electoral
rolls in 16 states and three UTs involving
367.3 million voters in a phased manner
beginning May 30. These include Delhi,
Manipur, Uttarakhand, Andhra Pradesh,
Arunachal Pradesh, Haryana, Chandigarh,
Maharashtra, Nagaland, Tripura, Dadra &
Nagar Haveli and Daman & Diu. Punjab,
Jharkhand, Karnataka and Telangana are
opposition-ruled states where the SIR
exercise will be held. (34
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off Oman coast after attack

‘Unacceptable; says MEA; all crew members safe

SHUBHANGI MATHUR & ARCHIS MOHAN
New Delhi, 14 May

India on Thursday condemned an attack
on one of its vessels in the Gulf of Oman
that left it ablaze before it sank, calling the
incident “unacceptable”. The incident
took place even as New Delhi hosted Ira-
nian Foreign Minister Seyed Abbas Aragh-
chi for the two-day Brics foreign ministers”
meeting and two India-bound liquefied
petroleum gas (LPG) tankers crossed the
Strait of Hormuz over the past 48 hours.
The attack on Haji Ali, an Indian dhow,
or mechanised sailing vessel (MSV), took
place in the early hours of Wednesday dur-
ing its voyage from Somalia to Sharjah in
the United Arab Emirates. The Ministry of
External Affairs (MEA) said it “deplored
the fact that commercial shipping and ci-

vilian mariners continue to be targeted”.

“India reiterates that targeting com-
mercial shipping and endangering inno-
cent civilian crew members, or otherwise
impeding freedom of navigation and com-
merce, should be avoided,” the MEA said.

The vessel was attacked in Omani
waters, triggering a fire on board before it
sank. All 14 crew members were rescued by
the Omani coast guard and taken to Dibba
port in Oman, Indian officials said. India
thanked the Omani authorities and said
the crew would be repatriated soon.

The attack came against the backdrop
of heightened tensions involving the US,
Israel and Iran that have disrupted ship-
ping through the Persian Gulf and the
Strait of Hormuz, a maritime chokepoint
for roughly a fifth of global oil and lique-
fied natural gas trade. Turn to Page 18 p
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PM Narendra Modi with Iranian
Foreign Minister Seyed Abbas Araghchi
in New Delhi

m Peace cannot be piecemeal, says

Jaishankar at Brics meet 18)»

Energy cost spike pushes wholesale
inflation to 8.3%, a 42-month high

HIMANSHI BHARDWA|]
New Delhi, 14 May

Led by asteeprise in energy prices amid the
ongoing West Asia crisis, India’s wholesale
price index (WPI)-based inflation rate more
than doubled to a 42-month high of 8.3 per
cent in April from 3.88 per cent in March,
according to data released by the Ministry
of Commerce and Industry on Thursday.
‘Wholesale price inflation was last higher
in October 2022, when it stood at 8.67 per
cent. In the second full month of the crisis,
inflation in the fuel segment surged to 24.71
per cent, compared to 1.05 per cent in the
previous month. Crude petroleum recorded
asharp spike of 88.06 per cent in April from
51.57 per cent in March. Within the fuel and
power group, prices of aviation turbine fuel
(142 per cent), petrol (32.4 per cent), high-
speed diesel (25.19 per cent), and liquefied
petroleum gas (10.92 per cent) rose sharply

Fuelled by war (Y-0-Y %)
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in April.

The month-on-month change in the
WPI accelerated to 3.86 per cent in April
from 1.52 per cent in March, reflecting a
sharp buildup in sequential price pressures.
Therise was driven primarily by the fuel and
power segment, which recorded an 18.22 per

cent monthly jump. Primary articles in-
creased 2.58 per cent, while manufactured
products registered a relatively moderate se-
quential increase of 1.4 per cent.

Madan Sabnavis, chief economist at
Bank of Baroda, termed the multi-year high
print the “first sign of the impact of war on
the Indian economy”. He said the numbers
also reflected the pressure on the govern-
ment to raise retail fuel prices.

The impact of the West Asia crisis was
also visible in non-fuel items, with non-
food manufacturing inflation rising to 5 per
cent in April from 3.7 per cent in March.
Price pressures were evident in basic
metals, textiles, chemicals, and electrical
equipment. Turn to Page 18 p

= FinMin says confident of coping
with West Asia crisis with adequate

fiscal headroom P4y

succession with 51%
promoter stake goal

GULVEEN AULAKH
New Delhi, 14 May

Bharti Enterprises Chairman
Sunil Bharti Mittal on Thursday
said he wanted promoter
ownership in Bharti Airtel,
India’s second-largest telecom
services provider, to rise above
51 per cent as he prepared to
eventually hand over control of
the group to the next generation
over the next decade.

Mittal, who briefly joined the
Airtel’s earnings call for the
quarter ended March 2026, sur-
prising analysts, said promoter
holdings should increasingly
consolidate under Bharti Tele-

com (BTL), the group’s founding ~ Retail & HNI
.81

promoter entity, through what
he described as “twin levers” of
buybacks and sustained divi-

CCWE'LL NEVER
BECOME LIKE IT
COMPANIES,
WHICH HAVE DONE
NOTHING BUT JUST
TAKEN MONEY OUT
AS DIVIDENDS AND
BUYBACKS, AND
BECOME A
SHADOW OF
THEMSELVES )
Sunil Bharti Mittal,
Chairman, Bharti Enterprises

Airtel: Who owns how much
Others: 0.72

Promoters 48'81
Bharti

Telecom
4047

Indian Continent

dend payouts. Dlls ————

In laying out the strategy, 2065 ST‘(\OI;OE)IN Investment Ltd
Mittal, 68, also took aim at In-
dian IT companies for relying Pastei\ "
heavily on buybacks and divi- Fpls

dends without pursuing ac-
quisitions to strengthen their
core businesses and position in
global markets, saying Airtel
would avoid that approach.

Tum to Page 18 b
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m Bharti Airtel to double down on
levers to raise Arpu P2 )

R tests 96/$ before rebound

ANJALI KUMARI
Mumbai, 1 May

The rupee hit a fresh intraday low of 95.96 per
dollar on Thursday amid aggressive demand
for the greenback among importers, and ma-
turing of offshore non-deliverable forward
(NDF) positions, dealers said. The rupee later
recovered sharply to around 95.58 after re-
ports emerged that the government was con-
sidering a reduction in taxes on foreign
investors investing in Indian bonds, a move
aimed at attracting foreign inflows.

The rupee eventually settled at a fresh
closing low of 95.77 per dollar. Turn to Page 18 p
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TAKE TWO
Austerity and symbolism

In moments of crises, intentisn't
enough. Following through
announcements with enforcement of
measures is key, as a run through recent
Indian economic history shows.

A K Bhattacharya writes 19»
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PAGE 20
State ministers cut convoys to
champion austerity measures

Days after PM Narendra Modi urged citizens to

reduce fuel consumption amid the West Asia
crisis, ministers and governors across states

have reduced their convoys to bare minimum.

e
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Gold, silver sell at huge
discount after tariff hike

Bull-ion run
— Domestic gold (/10 gm) — Intl gold spot $/oz
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m Govt limits gold imports under advance
authorisation to 100 kg per licence P4 p

Apr30
Int'l silver spot
Domestic silver

RAJESH BHAYANI
Mumbai, 4 May

Gold and silver prices have surged in the

domestic market to reflect the sharp increase

inlanded costs after the government more
than doubled import duties on the two
precious metals to 15 per cent. Yet the rise in
prices has also been accompanied by
significantly deeper discounts.

HIGH

e
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LIGHTS

The yellow metal was quoted at a discount
of $200 an ounce on Wednesday, or 6,000 per
10 grams. By Thursday, the discount in
Mumbai had narrowed slightly to $145an
ounce, or around 34,470 per 10 grams, taking
the pure gold price t031,60,514 per 10 grams.

Silver, too, traded at deep discounts. The
‘white metal was quoted at a discount of $6 an
ounce on Wednesday, easing modestly to $4.6
anounce, or about ¥5,400 per kg, in the
domestic market on Thursday. Silver prices
were trading at roughly ¥2,87,193 per kg.

Import duties, including basic Customs
dutyand cess, onsilver, platinum, palladium
and rhodium bullion are now around 15 per
cent, up from 6 per cent earlier. Turn to Page 18 p

m Gold, silver ETF assets near all-time highs Il,1»
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INDIAN RAILWAY FINANCE CORPORATION LIMITED
(A Navratna CPSE under Ministry of Railways) CIN : L65910DL1986G01026363
Regd. Office : UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodhi Road, New Delhi-110003
Phone : 011-24361480, Email: investors@irfc.co.in, Website: https://irfc.co.in




WWW.FINANCIALEXPRESS.COM

SANDIP DAS
New Delhi, May 14

THE GOVERNMENT HAS
banned sugar export till end of
September, to keep domestic
prices stable amid expectations
oflowersugar closing inventory
and a likely drop in sugar pro-
duction 2026-27 sugar season
(October-September).

The Directorate General of
Foreign Trade amended the
export policy for raw sugar late
on Wednesday, changing the
status of white sugarand refined
sugar from ‘restricted’ to ‘pro-
hibited’ until September 30,
2026, or until further orders,
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whichever is earlier. Indian
Sugarand Bio-energy Manufac-
turers Association (ISMA)
termed the government's move

to restrict sweetener exports as
aresponsetoevolvingdomestic
supply scenarios and climatic
uncertainties for the upcoming

season (2026-27).

Net sugar production, after
ethanol diversion, is likely to
remain around 28 MT.

Shares decline

Shares of major sugar com-
panies — Dhampur Sugar Mills,
Triveni Engineering, Balram-
pur Chini, Shree Renuka Sugar
and Mawana Sugar - declined-
following the announcement
of the government.

The stock of Dhampur Sugar
Mills dropped the most by
6.66% to close at ¥143.65
apiece on the BSE.Shares of Bal-
rampur Chiniand Triveni Engi-
neeringdeclined by 1.63%and
1.57% to %545 and X383,
respectively compared to the
previous day’s trading, while
Shree Renuka Sugar shares
declined by 2.41% to X24.
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Sugar exports banned till Sept-end Aquacultureexportsto EUstay

on course despite new norms

FE BUREAU
New Delhi, May 14

INDIAN AQUACULTURE
EXPORTS to the European
Union (EU) can continue even
beyond Septemberas India has
beenincludedinthelist of third
countries authorised to export
animal and animal products to
the 27-member bloc.

The earlier Implementing
Regulationissued on October 4,
2024 leftoutIndia fromamong
countries authorised to export
products of animal origin
intended for human consump-

tion to the EU starting Septem-
ber 2026, when the earlier
authorisationwas expiring.The
revision of the regulation was
issued on May 12,2026.

“The revised draft list fol-
lows compliance measures
undertaken by India in line
with the European Commis-
sion Delegated Regulation
(EU) 2023/905, which
requires exporting countries
to ensure that animals and
animal products exported to
the EU are free from the use of
antimicrobial medicinal prod-
ucts for growth promotion

and antimicrobials reserved
forhuman treatment,”a state-
ment by the Ministry of Com-
merce and Industry said.

The European Union is one
of the key destinations for
Indian seafood exports. Dur-
ing 2025-26,the EU emerged
as the third-largest market for
Indian seafood exports,
accounting for 18.949% of total
export value, worth $1.6 bil-
lion. Exports to the EU
recorded significant growth
over 2024-25, with export
value rising by 41.45% and
quantity by 38.29%.

Solar financing

surges beyond
$11bnin Q1

SAURAVY ANAND
New Delhi, May 14

Muthoot Finance

INDIA'S LARGEST
GOLD LOAN NBFC

STANDALONE

e

GLOBAL SOLAR SECTOR
funding more than dou-
bled to $11.1 billion in the
first quarter of 2026, dri-
venbyasharpsurgeindebt |
financingandrisingacqui-
sition activity, signalling
renewed investor appetite
forlarge-scale clean energy
expansion despite global
economic uncertainty.
Corporate funding in the solar sector rose 131%
year-on-yearto $11.1 billion across 53 deals during
the January-March quarter, compared to $4.8 bil-
lion raised through 39 deals in the same period last

T in Crores CONSOLIDATED

FY 2025
b ol el o o oo

1,62,826

FY 2025

[FAHTICULARS 1 [ FY 2026 % Incraase} [ FY 2026 % Increase

Loan Assets (7)) 1,08,648 50% 1,81,916 1.22,181

year.Funding also jumped 127% sequentially from | Total Revenue (%) 27,600 17,135 61% 31,263 20,265 54%
$4.9 billion across 48 deals in Q4 2025.

The sharp rebound was led by debt financing, Profit After Tax (T) 10,134 5,201 95% 10,607 5,352 98%
which surged 154% year-on-year to $8.9 billion
across 28 deals in Q1 2026, up from $3.5 billion Net Worth (%) 37,742 28,438 33% 39,130 29,367 33%

raised through 23 deals a year earlier.

On a quarter-on-quarter basis, debt funding
climbed 162% from $3.4 billion across 20 deals,
underscoring aggressive capital deployment into util-
ity-scale solar assets and project pipelines globally.

According toareport released by Mercom Capital
Group, merger and acquisition activity and project
buyoutsalso accelerated sharply during the quarter
as investors and developers expanded portfolios
amid growing long-term renewable energy demand.

Public market financing in the solar sector also
rebounded significantly to $1.1 billion across eight
deals in Q1 2026, compared to just $20 million
raised through two deals in the year-ago period.

Atthe sametime, 28 corporate M&A transactions
were recorded in the global solar sector during the
quarter, marking a 47% increase over 19 transac-
tionsin Q1 2025 and a 33%risefrom 21 dealsin the
previous quarter.

Solar downstream companies dominated con-
solidation activitywith 19 transactions, followed by
three acquisitions each in the balance of system
(BOS) and equipment segments. Manufacturers
accounted for two transactions, while one deal
involved a service provider.

dorel dd Canara Bank <&

U |9 &1 3959

Earnings Per Share {110/~ each) (Basic) (¥) 252.43 129.54 263.79

940.05 708.26 33% 974.57 731.35 33%

Book Value Per Share (1)

Dividend Per Share (T )

EXTRACT OF AUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31" MARCH, 2026

Note: The above is an extract of the detailed format of Audited Financial Results and is nol a statutory advertisement required under
SEBI guidelines. The detailed financials and investor presentation is available on the website of the Company at www.muthootfinance.com
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Palarivattom, Kochi-682 028, Kerala, India, Ph: (+91 484) 480 4000/23% 472, E-mail: mails@muthootgroup.com
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A Government of India Undertaking
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H.0, 112, J. C. Road, Bengaluru - 560 002 www.canarabank.bank.in
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ASSEDS

24" Annual General Meeting
of Canara Bank

The Bank is conducting its 24" AGM through Video Conferencing / Other Audio-Visual
Mode, hereinafter called as “e-AGM" on Tuesday, the 23" June 2026 at 11.00 AM IST, to
transact the business that will be set forth in the Notice of the Meeting. The Head Office of
the Bank shall be the deemed venue of the meeting.

CUT-OFF DATE/RECORD DATE:

The Record Date for reckoning Shareholders Rights for Dividend is Friday, the 12" June
2026, and Cut-0ff Date for e-voting and to participate in AGM through VC/OAVM is Tuesday,
the 16" June 2026. Shareholders holding shares either in physical form or dematerialized
form as on cut-off date are eligible to cast their vote electronically (Remote e-Voting) on the
respective agenda items, which will be set forth in the Notice of the Meeting.

Conélstent Growth
Assured Performance

Extract of Audited Financial Results for Year Ended on 31st March, 2026
(Pursuant to Regulation 47 of SEBI (LODR) Regulations, 2015)

The Electronic copies of the Notice of the AGM and Annual Report 2025-26 will be sent to all
the Shareholders whose e-mail addresses are registered with the Bank / Depository
Participants(s). Shareholders holding shares in dematerialized mode and whose
e-mail IDs are not registered are requested to register their e-mail addresses and mobile
numbers with their relevant depositories through their depository participants.
Shareholders holding shares in physical mode are requested to demat their holdings /

HIGHLIGHTS

I EPS 7 5.36 ‘.‘

furnish their e-mail addresses and mobile numbers with the Bank's Registrar and Share Revenue PAT 3

Transfer Agents at: % 27.284.1 5 27,009.17 Scan the QR code to view full results
KFin Technologies Limited Unit - Canara Bank, Selenium Tower B, Plot 31-32, Gachibowli, c rore ﬂ]rE By order of the Board
Financial District, Nanakramguda, Hyderabad - 500 032 Phone: 1-800-309-4001 E E

(toll free), e-mail ID: einward.ris@kfintech.com Sd/-

Further, Shareholders may temporarily get their e-mail D registered by clicking the link (Manoj Kumar Dubey)
https://ris.kfintech.com/clientservices/mobilereg/mobileemailreg.aspx. The Notice Net Worth CMD & CEO

of 24" AGM and Annual Report 2025-26 will also be made available on Bank's Website T4 34 E‘lﬁ 77 7 55 748.76 DIN: 07518387
www.canarabank.bank.in and on the website of Stock Exchanges. Shareholders will have '[:r'ﬂrE

an opportunity to cast their vote remotely on the business as set forth in the Notice of the crﬂrﬂ Place : New Delhi

"
AGM through electronic voting system. The manner of voting remotely for Shareholders "= " ol
holding shares in dematerialized mode, physical mode and for Shareholders who have not

registered their e-mail addresses will be provided in the Notice to the Shareholders.

Date : 14.05.2026

INDIAN RAILWAY FINANCE CORPORATION LIMITED

(A Navratna CPSE under Ministry of Railways) CIN : L65910DL1986G0OI1026363
Regd. Office : UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodhi Road, New Delhi-110003
Phone : 011-24361480, Email: investors@irfc.co.in, Website: https://irfc.co.in

epaper.financiaiexpress.cun‘. . .. .

By Order of the Board of Directors
Santosh Kumar Barik
Company Secretary

Date: 14.05.2026
Place : Bengaluru

New Delhi
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Consistent Growth,
Assured Performance

Extract of Audited Finandial Results for Year Ended on 31st March, 2026

[Pursuant ta Regulation 47 of SEBI (LODR) Regulations, 2015)
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