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Mobile chain SS Retail to
raise ¥500 crore via IPO

Mumbai: SS Retail, a
multi-brand retail chain for
mobile phones and other
electronic items, plans to raise
%500 crore through a
combination of fresh equity
issuance and offer-for-sale on
the mainboard. The company
has fixed the price band at
T403-424 per equity share. The
issue opens for bidding on
Wednesday. our sureau

Jindal Supreme eyes
¥125 crore via IPO

Mumbai: Jindal Supreme
(India), an integrated steel
manufacturer of pipes, tubes
and allied infrastructure
products for over five decades,
plans to raise 125 crore
through an initial public
offering (IPO) on the
mainboard. The company will
issue 1.34 crore equity shares
in the price band of ¥88-93 a
share. The issue will open for

subscription on Wednesday.
OUR BUREAU

Veefin Solutions to
migrate to mainboard
|

Mumbai: Veefin Solutions has
initiated the process for
migration of its equity shares
from the SME platform to the
mainboard of BSE and direct
listing on the NSE. The firm has
submitted its information
memorandum to BSE on
Tuesday for migration and will
file an application for direct
listing on NSE after approval
from BSE. Raja Debnath, its
CMD, said the company has
significantly expanded its
product portfolio, customer
ecosystem and international
presence since listing on the
SME platform. oursureau

Greenwave raises $31 m
to build recycling capacity
|

Bengaluru: Indian recycling and
sustainable packaging company
Greenwave Circularity has
raised $31.5 million from OeEB,
the Development Bank of
Austria, with the financing
backed by the European
Union’s European Fund for
Sustainable Development Plus
(EFSD+) under its
Transforming Global Value
Chains programme. It will be
used to build out Greenwave’s
greenfield plastic recycling
capacity in India. oursureau

Hero Motors plans X1,000 cr IPO,
focuses on electric mobility push

GROWTH ENGINE. The company prices issue at ¥79-84 a share, targeting a valuation of about 3,815 crore

—
Amit Vijay Mohile
Mumbai

Hero Motors Ltd is seeking a
valuation of about 3,815
crore in its 1,000 crore ini-
tial public offering (IPO),
pricing the September 16-18
issue at X79-84 a share as the
Pankaj Munjal-led automot-
ive-components maker
raises capital to cut debt and
expand powertrain capacity.

Of'the offer, X600 croreisa
fresh issue, while 3400 crore,
or 40 per cent, will go to
selling shareholders, includ-
ing395 crore to promoter O
P Munjal Holdings and 5
crore to Hero Cycles.

The IPO comes as Hero
Motors increasingly pivots
towards electric powertrains
and bets on a recovery in
Europe’s e-bike market. E-
mobility revenue jumped
55.6 per cent to 273.29
crore in FY26, raising its
share of revenue to 23 per
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NEW LEVER. (from left) Amit Gupta, Hero Motors MD & CEO, Pankaj M Munjal, Chairman,

Abhishek Munjal, Director, Utkarsh Sanghi, CFO and Keshav Misra, Director, at the IPO roadshow

cent from 16.1 per cent.

The growth, however,
comes againsta 46.2 per cent
fall in US revenue and low
utilisation at some newer fa-
cilities, leaving investors to
weigh a fast-growing EV
portfolio against the chal-
lenge of converting capacity
built ahead of demand into
returns.

“We are not just the manu-
facturing partner; we are a
technology partner,” Chair-
man Pankaj Munjal said, as
Hero Motors moves up the
value chain from supplying
components to designing,

developing and integrating
powertrain systems.

The company will use
X190 crore of the fresh pro-
ceeds to repay or prepay bor-
rowings and I200 crore to
buy equipment for expand-
ing capacity at its Gautam
Buddha Nagar facility in Ut-
tar Pradesh.

The underlying machinery
programme is estimated at
about %228 crore and in-
cludes 26 machines.

POWERTRAIN REVENUE
Powertrain solutions have
meanwhile overtaken the

company’s legacy alloys and
metallics operations. Power-
train revenue rose 19.4 per
cent to I637.75 crore in
FY26, accounting for 53.7
per cent of revenue.

EVs now contribute 23 per
cent of Hero Motors’ rev-
enue, while management
said roughly 80 per cent of its
R&D spending is directed to-

wards EV and Thybrid
technologies.
The company spends

about 7 per cent of revenue
on R&D, including design,
testing and validation of
powertrain systems.

Kanohar Electricals, Glass Wall IPOs
get strong bids; Prasol sails through

Our Bureau
Bengaluru

Of the three mainboard IPOs
— Kanohar Electricals, Glass
Wall Systems (India) and
Prasol Chemicals — the
former two witnessed ag-
gressive demand even as the
latter saw modest demand
across investor categories on
the closing day. Kanohar
Electricals was subscribed
90.59 times, Glass Wall Sys-
tems (India) was booked
81.65 times, while Prasol

Chemicals received 3.30
times subscription.
SUBSCRIPTION STATUS

Kanohar Electricals IPO was
subscribed 215.37 times by
qualified institutional buyers
(QIBs), 87.74 times by non-
institutional investors
(NIIs) and 20.51 times by re-
tail investors.

Glass Wall Systems (In-
dia) IPO was booked 81.65
times.

QIBs subscribed 167.93
times the portion reserved
for them, while the NII and
retail portions were sub-
scribed 79.71 times and
33.18 times respectively.

Healthy demand

No. of times
QIBs  Non-institutions  Retalil Total
Kanohar Electricals 215.37 87.74 20.51  90.59
Glass Wall Systems 167.93 79.71 33.18 81.65
Prasol Chemicals 1.22 1.80 1.70  3.30

Source: Exchange

Prasol Chemicals IPO was
subscribed 3.30 times over-
all. The QIB portion was sub-
scribed 7.22 times, while the
NII and retail portions were
booked 1.80 times and 1.70
times respectively.

KANOHAR ELECTRICALS
The ¥1,056-crore IPO com-
prises a fresh issue of shares
worth up to I300 crore and
an offer-for-sale of up to 1.2
crore shares, valued at X756
crore at the higher end of the
price band, by promoter K
Sons Family Trust.

The price band has been
fixed at ¥601-632 per equity
share. The company plans to
use I64.1 crore from the
fresh issue towards capital
expenditure requirements,
including purchasing ma-
chinery and equipment for
its Gangol manufacturing fa-
cility, expanding and auto-
mating backward integration
facilities, civil construction

‘Organised apparel retail sector
may clock 13% growth this fiscal’

|
Meenakshi Verma Ambwani
New Delhi

With consumers increas-
ingly diversifying discretion-
ary spending, India’s organ-
ised apparel retail sector’s
revenue growth is expected
to be at 12-13 per cent this
fiscal, slightly lower than 15
per cent recorded last fiscal.

Strong traction in value
fashion, the expansion of or-
ganised retail beyond large
cities and sustained demand
for branded apparel should
support growth, a report by
Crisil Ratings said.

However, operating mar-
gins are likely to compress by
about 100 basis points to
about 14 per cent due to
rising cotton prices and elev-
ated operating costs, which
will be passed on to con-
sumers only partially.

“The festive season, which
has recently commenced,
will be crucial to the sector’s
growth outlook because fest-
ive spending typically ac-
counts for nearly 35 per cent
of annual apparel sales. Rev-
enue growth has been
broadly steady so far, in the
high single digits between
April and August 2026, but
has largely been driven by
the value-fashion segment,”
itadded.

Anuj Sethi, Senior Dir-
ector, Crisil Ratings, said,
“Value fashion has emerged
as the key growth driver for
organised retailers, growing

CM
K

more than twice as fast as the
other segments over the past
three fiscals and increasing
its share of revenue to 46 per
cent from 39 per cent.

The shift reflects increas-
ing share of aspirational con-
sumption by price-conscious
consumers, wider choice at
lower price points and in-
creasing penetration into
smaller cities.

While value fashion will
continue to support volume
growth, the rising share of
lower-priced apparel is ex-
pected to moderate organ-
ised apparel retail revenue
growth to 12-13 per cent this
fiscal.”

MAJOR CONTRIBUTOR

The ratings agency said these
estimates are based on an
analysis of 41 organised ap-
parel retailers, accounting
for around 28 per cent of the
organised apparel market,
indicates as much. The
value-fashion or fast-fashion
and mid-premium segments,
which are largely priced be-
low 2,500, account for

around two-thirds of sector
revenue.

Changing consumer shop-
ping patterns are also in-
creasing the importance of
omnichannel strategies. Al-
though online sales account
for only about 10 per cent of
total retail sales, the growing
influence of e-commerce
platforms is making a strong
digital presence increasingly
important. Retailers are
therefore expanding their
footprint in underpenet-
rated tier-II and tier-III cit-
ies, with value-fashion play-
ers leading store additions,
the report noted.

SALES GROWTH

Poonam Upadhyay, Director,
Crisil Ratings, “Revenue per
square foot has remained
largely flat at around 11,000
over the past three fiscals
and is unlikely to improve
meaningfully this fiscal be-
cause same-store  sales
growth remains subdued.
Growth continues to be
driven primarily by new
store additions and the in-
creasing share of the value-
fashion segment.”

Capital expenditure is ex-
pected to remain around
2,500 crore this fiscal,
broadly in line with last
fiscal, as retailers expand
into newer and smaller cit-
ies, the ratings agency added.
Lower store set-up costs and
operating expenses in these
markets should help keep
debt levels in control.

and interior development of
an office building, and sus-
tainability initiatives.

Another 155 crore will be
used to fund incremental
working capital require-
ments, with the remaining
proceeds earmarked for gen-
eral corporate purposes.

Kanohar Electricals has
raised 317 crore from an-
chor investors.

GLASS WALL IPO

Glass Wall Systems (India)’s
I428-crore IPO has a price
band of ¥172-182 per equity
share.

The mainboard issue com-
prises a fresh issuance of
equity shares worth up to
%60 crore and an offer-for-
sale of 2.02 crore equity
shares by promoters Jawahar
Hariram Hemrajani and
Eshan Jawahar Hemrajani,
and investor shareholder In-
dia Business Excellence
Fund ITA.

Milky Mist sets up
Greek yoghurt,
Skyr plantin TN

—
Our Bureau
Chennai

Value-added dairy company
Milky Mist has announced
the commissioning of its
new Skyr and Greek yoghurt
manufacturing plant in
Tamil Nadu.

The unit is located within
the company’s integrated
manufacturing facility in
Perundurai, Erode. Built
with an investment of ap-
proximately ¥40 crore, the
new exclusive plant has a
processing capacity of up to
150 tonnes per day.

PROTEIN DEMAND

Milky Mist said it was the
first company in India back
in 2022 to introduce ultra-
filtration technology for
manufacturing Skyr and
Greek yoghurt with growing
consumer preference for
high-protein nutrition.

“The commissioning of
our advanced manufacturing
for Skyr and Greek yoghurt
represents a strategic expan-
sion of our technological
capabilities. With processing
capacity of up to 150 tonnes
per day, it provides us with
the scale to serve rising de-
mand, accelerate innovation
and expand the category.
This investment strengthens
Milky Mist’s position in the
high-protein segment,” said
K K Rathnam, Wholetime
Director and Chief Executive
Officer, Milky Mist Dairy
Food.

Of the proceeds from the
fresh issue, 50 crore will be
utilised for setting up a glass
processing unit as part of the
company’s planned back-
ward integration at its Vile

Bhagad facility in
Maharashtra.
PRASOL CHEMICALS IPO

Prasol Chemicals mobilised
nearly 3150 crore from an-
chor investors.

The company’s 500-
crore IPO has a price band of
%643-676 per equity share.

The public offer com-
prises a fresh issue of equity
shares worth up to 380 crore
and an offer-for-sale of
shares worth up to %420
crore by selling

Europe provides another
growth lever. European rev-
enue jumped 28.8 per cent to
%399.22 crore in FY26, help-
ing offset the sharp US de-
cline. Management said the
region’s e-bike industry, hit
by a severe post-Covid in-
ventory correction, began
clearing excess stocks last
year and has returned to
growth.

“Powertrain  solutions
have grown much more, and
we have added more custom-
ers,” Managing Director and
CEO Amit Gupta said. “Our
overall strategy is to diver-
sify going forward.”

Hero Motors enters the
IPO with FY26 revenue up
9.1 per cent to 1,188.35
crore and net profit up 25.5
per cent to X41.17 crore. EVs
are already nearly a quarter
of its business; the harder
part now is filling the capa-
city built for that transition
and making those invest-
ments deliver returns.

Hero Motors revives
tech acquisitions plan

I
Amit Vijay Mohile
Mumbai

Five years after acquiring a
strategic stake in UK-based
transmission specialist Hew-
land Engineering and three
years after buying Spur Tech-
nologies, Hero Motors Ltd is
back on the acquisition trail,
with up to ¥150 crore from
its proposed 1,000 crore
IPO available for acquisi-
tions and other strategic
initiatives.

The Pankaj Munjal-led
automotive technology firm
is considering opportunities
in controllers, aviation
powertrains and high-end
machining, as well as busi-
nesses that could bring es-
tablished global customers.
Management said acquisi-
tion proposals were already
being discussed at the board
level. Industry sources said a
transaction could be an-
nounced after the IPO and
before the end of 2026.

Speaking to businessline
after the IPO roadshow,
Chairman Pankaj Munjal and
Managing Director and CEO
Amit Gupta declined to

identify potential targets or
commit to a timeline. Gupta,
however, confirmed that
proposals were coming in.

“We are discussing at a
board level... where should
we move,” Gupta said.

Hero Motors’ 31,000-
crore IPO comprises a I600-
crore fresh issue and a ¥400-
crore offer for sale. Of the
fresh proceeds, 3190 crore
will go towards debt repay-
ment and 200 crore to-
wards equipment to expand
powertrain  capacity  at
Gautam Buddha Nagar.

INORGANIC GROWTH
The balance can fund what
Hero Motors describes in its
RHP as “inorganic growth
through unidentified acquis-
itions and other strategic ini-
tiatives”, alongside general
corporate purposes.

Spending specifically on
acquisitions and other stra-
tegic initiatives is capped at
25 per cent of the fresh issue,
orX150 crore.

Combined spending on
these initiatives and general
corporate purposes cannot
exceed 35 per cent, or 3210
crore.

Bahrain court rules in favour of
HDFC Bankin CS AT1 case

—
Our Bureau
Mumbai

HDFC Bank on Thursday
said it has received favour-
able orders from the High
Civil Court, Bahrain, on
September 9, 2026, in two
proceedings initiated against
it by the investors of Credit
Suisse Additional Tier 1
bonds (CSAT1).

“Between July and August
2026, the Bahrain court also
rejected five other similar
matters  concerning  in-
vestors of CSAT1... In all the
seven judgments by the
court, the investors were
ordered to bear the costs of
the proceedings,” the bank
said.

The latest orders follow

judicial scrutiny of these in-
vestors claims and the evid-
entiary materials placed be-
fore the Bahrain court.

INVESTOR CLAIMS
The bank, in a statement,
said the seven investors in
their complaints had all al-
leged gross negligence, in-
tentional misrepresentation,
incorrect customer classific-
ation, non-disclosure of
product features/character-
istics, misuse of financial
leverage and violation of
product suitability prin-
ciples with respect to their
investment in CS AT1 bonds
through the bank.

Further, the Bahrain court

rejected the investors’
claims after finding that they
had failed to produce suffi-
cient admissible evidence to
prove/substantiate these al-
legations against it.

The bank said the out-
comes in the Bahrain court
follow dismissal by the Na-
tional Consumer Dispute
Redressal Commission
(NCDRC) in March 2026 of
complaints by the investors.

“In its order, NCDRC af-
firmed that the bank was
only a facilitator and the in-
vestors had full autonomy to
make their investments in
CS AT1 bonds as per their
choice,” according to the
statement.

shareholders.
Malabar Regional Co-operative
Milk Producers’ Union Ltd.
. ® Head _[Jff\ce, Peringolam, Kunnamangalam, Kozhikode-673 571, Kerala
m‘lm a Website: www.malabarmilma.com E-mail:mrcmpu@malabarmilma.coop
Phone 0495-2805407, 420, Mobile No: 9188180396
No. MRU/ ENGG/Tender Advt/2026-27/ 10.09.2026

E-TENDER NOTICE

Tenders are invited from eligible bidders through e-procurement window of
Government of Kerala (www.etenders.kerala.gov.in) for the following work.

Items Closing date
SITC of Automatic Ghee Filling Lines at various Dairies 25.09.2026
E-tender Id: 2026_KCMMF_865108_2 2PM

For further enquiries, visit our website or contact Head Office, MRCMPU Ltd.
Managing Director

MAITHON POWER LIMITED

MAITHON POWER LIMITED

(Contracts Department)
Maithon Power Ltd, Village: Dambhui, PO Barbindia, PIN-828205, District-Dhanbad

NOTICE INVITING EXPRESSION OF INTEREST

The Maithon Power Limited, a joint venture between Tata Power and DVC invites
expression of interest from eligible vendors for the following packages:

S.No. Ref.No Package Description
1 | 1000080918 | Supply of FUEL, AGRO-BASED BIOMASS PELLETS atMPL

For details of pre-qualification requirements, bid security, purchasing of tender document
etc., please visit our website URL- https://www.tatapower.com/tender

Eligible vendors willing to participate may submit their expression of interest along with
the tender fee forissue of bid document latest by 18-Sep-26.

aw

TATA
TATA POWER

(Corporate Contracts Department, 5" Floor Station B)
Tata Power, Trombay Thermal Power Station Chembur-Mahul, Mumbai 400074, Maharashtra, India.
(Board Line: 022-67175329, Mobile: 7208090025) CIN: L28920MH1919PLC000567

NOTICE INVITING TENDER

The Tata Power Company Limited invites tender from eligible
vendors for the following package.

Services for Unit 7 Cooling Water Tunnel fabrication and

erection at Trombay Generating Station.
(Tender ref no.CC27VB080).

Interested and eligible bidders to submit Tender Fee and
Authorization Letter before 1500 hrs. of 20" Sept 2026. For
detailed NIT, please visit Tender section on website
https://www.tatapower.com. Also, all future corrigendum’s if any, to
the said tender will be published on Tender section of above website
(Tata Power >Business Associates >Tender Documents) only.

THE TRAVANCORE-COCHIN CHEMICALS LIMITED
(A Government of Kerala Undertaking)

P.B. No.4004, Udyogamandal P.O., Kochi-683 501, Kerala, India
e Phone : 0484-2546289, 2546515, 2545016.

CIN: U24299KL1951SGC001237, GSTIN : 32AAACT6207B1Z1

Email: purchase@tcckerala.com, Website: www.tcckerala.com

E-TENDER

Invites E-Tenders for the following through: https://etenders.kerala.gov.in. All relevant
details, Tender Document and Corrigendum if any, can be downloaded from the above
website only. Also your offer shall be submitted through the above site only.

ﬁla. Tender ID Description sllj‘f,:itnﬁ,ztgf?efrs

1 (2026_TCCL_866696_1| Supply and Commissioning of Rooftop 34KW| 15.09.2026
SOLAR PLANT with car parking shed

2 (2026_TCCL_867371_1| Deployment of Contract Manpower for 23.09.2026
Non-Core Salt/Chemical charging
operations in the Brine Plant.

3 |2026_TCCL_866783_1| Miscellaneous Hot Insulation works 23.09.2026
Inside the factory

Sd/- Asst. General Manager (Materials)

w

TATA
TATA POWER

(Corporate Contracts Dep 5" Floor Station B)
Tata Power, Trombay Thermal Power Station Chembur-Mahul, Mumbai 400074, Maharashtra, India.
(Board Line: 022-67175125, Mobile: 9223501476) CIN: L28920MH1919PLC000567

NOTICE INVITING TENDER

The Tata Power Company Limited invites tender from eligible vendors

for the following package.

1. INSPECTION BUNGALOW CIVIL RENOVATION JOB AT KHOPOLI
HPS. (CC27SPS098)

2. ELECTRICAL RENOVATION JOB AT INSPECTION BUNGALOW,
CANTEEN, LEARNING CENTRE AND MECHANICAL
MAINTENANCE OFFICE AT KHOPOLIHPS (CC27SPS101)

Interested and eligible bidders to submit Tender Fee and Authorization

Letter before 1500 hrs. of 25" Sept 2026. For detailed NIT, please visit

Tender section on website https://www.tatapower.com. Also, all future

corrigendum’s if any, to the said tender will be published on Tender

section of above website (Tata Power > Business Associates >Tender

ISGEC HEAVY ENGINEERING LIMITED
CIN: L23423HR1933PLC000097

Registered Office: Radaur Road, Yamunanagar — 135001, Haryana
Telephone: +91-1732-661061/ 661158

Email: roynr@isgec.com, Website: www.isgec.com

NOTICE

i) NOTICE is hereby given that pursuant to provisions of Section 108 of the Companies
Act, 2013 (“Act’), Rule 20 of the Companies (Management and Administration) Rules,
2014 (as amended), Regulation 44 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”), Secretarial Standard on General Meeting (SS-2) and the Circulars
issued by the Ministry of Corporate Affairs, the Company is pleased to provide its
Members, facility for voting by electronic means to enable them to exercise their right
to vote on resolutions proposed to be considered at the 93 Annual General Meeting
(AGM) scheduled to be held on Monday, September 28, 2026, at 11:00 a.m. (Indian
Standard Time) through Video Conferencing (VC) or Other Audio Visual Means
(OAVM) for which purpose the Registered Office of the Company situated at Radaur
Road, Yamunanagar-135001, Haryana, shall be deemed as the venue for the AGM.
The Company has engaged the services of National Securities Depository Limited
(NSDL), for facilitating voting through electronic means, as the authorized agency.
The facility of casting votes by a Member using remote e-voting system as well as
e-voting on the day of the AGM will be provided by NSDL.

ii) In compliance with the aforesaid MCA Circulars and SEBI Circulars, the Notice of the

AGM along with the Annual Report for the financial year 2025-26 has already been

sent on Thursday, September 03, 2026 through electronic mode to the Members

whose email addresses are registered with the Company or the Depository

Participant(s). Physical letters have already been sent to shareholders who have not

registered their email addresses with the Company.

The Notice of AGM along with the Annual Report 2025-26 is available on Company’s

website at www.isgec.com in the Investor Relations Section under Annual Report tab

and also on NSDL website at www.evoting.nsdl.com and on BSE Limited website at
www.bseindia.com and National Stock Exchange of India Limited at www.nseindia.com.

iv) The remote e-voting shall commence from Friday, September 25, 2026, at 9:00 a.m.
(Indian Standard Time) and will end on Sunday, September 27, 2026, at 5:00 p.m.
(Indian Standard Time). The remote e-voting shall not be allowed beyond the said
date andtime.

v) The cut-off date for determining the eligibility to vote by electronic means is

Monday, September 21, 2026. A person, whose name appears in Register of

Members/Beneficial owners as on the cut - off date only, shall be entitled to avail the

facility of remote e-voting or e-voting during the AGM.

Any person, who acquires shares of the Company and become member of the Company

after sending of the Notice through electronic means and holding shares as on the cut-

off date, i.e., September 21, 2026, may obtain the login ID and password by sending a

request at evoting@nsdl.co.in or Company/ RTA at roynr@isgec.com, rta@alankit.com

and ramap@alankit.com. However, if the person is already registered with NSDL for
remote e-voting then he/she can use the existing user ID and password for casting vote.

vii) The Members are being provided with a facility to attend the AGM through VC/OAVM
through the NSDL e-voting system. The instructions for attending the AGM through
VC/OAVM are provided in the Notice of the AGM.

viii) The Members attending the AGM who have not cast their vote by remote e-voting

shall be eligible to cast their vote through e-voting during the AGM. The Members who

have voted through remote e-voting shall be eligible to attend the AGM, however, they
shall notbe eligible to vote at the meeting.

The procedure for electronic voting is available in the Notice of the AGM as well in the e-mail

sent to the Members by NSDL. The Members can also refer “e-voting user manual”

available in the download section of the e-voting website of NSDL www.evoting .nsdl.com.

X) Incase of any queries, you may refer to the Frequently Asked Questions (FAQ) for the
Shareholders and e-voting user manual for the Shareholders available at the
downloads section of www.evoting.nsdl.com or call on toll free No.: 022 - 4886 7000
or send a request to Ms. Pallavi Mhatre, Assistant Vice President, NSDL at

evoting@nsdl.com.

ISGEC

Vi
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For Isgec Heavy Engineering Limited

(Sachin Saluja)
Company Secretary
Membership No. A24269
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