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‘Were there fears when the
MRTP Act was amended that it

could lead to concentration?

= Atthattime, there were discussions
on creatinga very powetrful regulator to
curb dominance, abuse of dominance,
orpractices like predatory pricing. Our
law was to be on a par with that of other
countries. Besides, powerful people had
already entered a particular sector
through the MRTP route.

‘We thought we shouldn’t stop com-
panies from growing, and that when you
permit more players, competition would
be good and [it would] lead to growth.
‘We were confident that nobody would
try to manipulate systems to prevent
others from entering a particular area or
from growing. Plus, the MRTP Commis-
sion wasstill there.

However, in later years, I feel that,
barring the Amazon and Flipkart cases
on abuse of dominance, where Competi-
tion Commission of India (CCI) came
tosome conclusions, MRTPandits
successor body could have
done much better.

For me, the bigger chal-

€T WAS ATIME

PHOTO: COURTESY SUDHA PILLAI

Sudha Plllal, plctured here Wlth former RBI Governur CRangarajan, pioneered
the Unorganised Workers’ Social Security Act, 2008, as labour secretary

not had the balance of payments crisis; it
[reforms] would have been incremental.
Everybody already knew that it was the
right thing to do, but the crisis forced
these reforms on us.

You went back to Kerala as finance
secretary. How did states take the
reform signal?

m The country is very diverse. There
were many states with a strong indus-
trial base. Certain states,
like some in the South and
the West, which already had

lengeis to make sure that the g: qu’ég LlETS OVLAES a[good] track record, were
market does not shrink, and AN ELEC:I'RI EYING able toattractinvestment
consumption of staples does FEELINGY) and become magnets for
not come down. It was Pl migrant labour. That said,
hoped that wages would rise  Sudha Pillai byand large, states’

and there would be more Former member secretary, responses have been very

economic activity, [and]
more players.

Has that vision been achieved?
® [ndianindustry is characterised by
dominance. You never have more than
four players. Back then, we were looking
at restrictive business practicesin
cementand tires, but the CCliseven
today engaged in that inquiry, and it has
notgoneanywhere.

Also, our big companies are
not exporting — they have no
pressure to export.

Many changes were also proposed in
the Companies Act. What was the
thinking behind that?

®m There were many problems with cor-
porate law - for instance, in winding up
companies. Besides, there was too much
power concentrated in the Department
of Company Affairs, asit was then
called, to decide things that should have
been decided by company boards.

‘Was therealist of items that

had to be changed?

® [n1988, whenImoved to Delhi, there
were already discussions on reforms.
Even after the Rajiv Gandhi government
fell, liberalisation was proceeding apace,
but there were doubts overwhelher

Planning Commission

diverse. Policy wise, certain
states were definitely able to
take advantage.

The mistake others made was
that they tried to follow the large
industry pattern, which was not
suited to their ecology, and they
failed. Kerala is an example.

‘What were some of the other

big things that could have

happened in 1991, but haven’t
materialised even today?

m Social protection should have fea-
tured prominently at the time. Take a
house, for example. When we are
redoingit, we don’tjust lookat the front
dooror the back door. We alsolook at the
roof, the foundation.

When we were liberalising, the hope
was that the medium, small, and micro
enterprises —and everybody else —
would respond to the demand generated
by the growth. Everybody would bene-
fit; the water would swell, and the rising
tide would lift all boats.

‘Why do you think social protections
didn’t feature more prominently?

m Weeither have trade union
oppression, as our colleagues reportin
Kerala, or suppression of trade union
rights. Why we go to these extremes, I

people would accept the ct
‘would not have gone all the way had we

hy can’t we have a
polmcal ormtellecmal leadership that

tells us the right things to do. That's how
advanced countries function; they don’t
distinguish between social ministries
and economic ministries. The problem
arises herein Delhi.

They don’t truly understand
theinterconnectedness of various
partsof our economy.

One of the big reforms of the last

12 years was the dismantling of the
Planning Commission. You were
deeply involved with it, but over the
years, did the Commission become a
hurdle to development?

m BeforeIjoined the Planning Com-
mission, I had been at the receivingend
aslaboursecretary. When I joined as
labour secretary, our budget was Rs 100
crore, which became Rs 1,100 crore
within a couple of months. Ithad tobe
distributed across the country and there
‘was a new scheme to help Industrial
Training Institutes, along with industry
loans. But the approval from the Plan-
ning Commission just wouldn't come.

Iremember once a batchmate said at
ameeting, “But for the Planning Com-
mission, we would grow at 12 per cent.”
Once something hasbeen announced in
the Budget, it shouldn’t need in-principle
approval from the Planning Commission.

The good thing about the Planning
Commission was that you were actually
able to help state governments and
departments. And you were able to pro-
vide a negotiating platform for states
because the Prime Minister was the chief
ofthe Commission. Now, the Depart-
mentof Expenditureis theirinterface,
where the jobis very simple; they have to
Kkeep their deficit under control.

‘We had the power to do good. For
instance, I told Sheila Dikshit, who was
the chief minister of Delhi at that time,
that the state had a surplus Budget, so
why not start dispensaries? You saw that
implemented when the government
changed and Mohalla Clinics were
started [by the Aam Aadmi Party].

Inthe process of finalising how
money would be spent and looking at
what problems were being encountered
by different states, we could make
policy recommendations.

ACCENT REGION

UTTAR PRADESH

State steps up outreach
to global investors

VIRENDRA SINGH RAWAT

RAJASTHAN

In works: 39 food parks
to boost agri processing
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EXTRACTS OF UNAUDITED STANDALONE AND CONSOLIDATED
FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026

INR in million except earnings per share data

STANDALONE CONSOLIDATED
sl Quarter Ended Year Ended Quarter Ended Year Ended
- Particulars
No. June 30,2026 | March 31, 2026 June 30, 2025 | March 31,2026 | June 30,2026 | March 31, 2026 | June 30, 2025 | March 31,2026
(Unaudited) | (Audited) | (Audited) | (Audited) | (Unaudited) | (Audited) | (Audited) | (Audited)
1. | Toal Income from Operations 6039557 | 64,999.39 | 47,861.54 |2,50,390.36 | 60,312.32 | 64,997.77 | 47,8615 |2,50,239.27
Net Proit for the period
2. | {oeforetox, Exceplonal and Extraordnaryfems) | 283747 | 464936 | 356657 | 1359131 | 283583 | 464247 | 3587.96 | 1360266
Net Profit for the period before tax
3| (after Exceptional and Extaordinary items) 283747 | 4,649.36 | 356657 | 13,591.31 | 283583 | 4,64247 | 3567.96 | 1360266
Net Proft for the period after tax 2639.80
4. (afer Exceptional and Extraordinary tems) 208381 | 345941 | 2639 1008787 | 208217 | 345660 | 265574 | 10,098.17
Total Comprehensive Income for the period
5. | [Comprising Proftfor the period (afier tax)and | 2,110.02 | 346855 | 263659 | 1010598 | 210885 | 346472 | 265254 | 10,11535
Other Comprehensive Income (after tax)]
6. | Equity Shere Capitel 249989 | 2499.89 | 249989 | 249989 | 249980 | 2499.89 | 249089 | 249089
7. | Other Equiy 27,662.75 2679736
Eamings per equty share ('EPS')
(Face value of INR 5 each)
8 ['Basic £PS (m INR) 447 6.92 5.8 20.18 416 691 531 2020
Diluted EPS (in INR) 447 692 528 20.18 416 691 531 2020
Notes :
1

the Quarter ended June 30, d
ODR}, 2015, as amended. inanci

ting O!

2
|scamed outby the Statutory Auitors ofthe Company.

ection 133 ofthe C
|ssued therurde and thr acooutingprinipls generaly acoeped i ndi and in complan wih e presenaton and disclosursrequementsof Requiaton 33 o th Securies and
(ODR), 2015, as amended.
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Chairman & Managing Director
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Lucknow, 11 September

Uttar Pradesh (UP) is stepping
up its outreach to developed
nations for attracting big
ticket foreign investments in
sectors including manufac-
turing and agriculture, as well
as new-age domains such as
data centres, electronics,
and semiconductors.
Recently, the state govern-
ment has held

exchanged between Invest
UP and GIBA in Frankfurt on

February 23,2026.
Thedelegation comprising
Raunheim Mayor, David
Rendel, Innovation Hub
RheinMain CEO Stephan Wit-
tekind, GIBA CEO Nirmal
Raman Kannaiyan and GIBA
Chairman Selvakumar Peri-
asamy reviewed progress
under the Frankfurt MoU
spannmg mlcro, small and
MSMESs),

with investors and industry
leaders from leading econ-
omies including Japan, Ger-
many, and Taiwan.

While the delega-
tions of Japan and
Germany visited the
state to hold dis-
cussions with Invest
UPofficials,ahighlevel
delegationled by UP Prin-
cipal Secretary, Electronics &
IT, Alok Kumar, participated at
SEMICON 2026 in Taipei,
‘Taiwan to explore investment
opportunities.

Toachieveitstargetof $1 tril-
lion economy by 2030, the state
is pulling all stops to garner
domestic and international
investmentsacrosssectors.

A delegation comprising
therepresentatives of German
Indian Business Alliance
(GIBA) and Innovation Hub
RheinMain wasin Lucknow to
follow up on the Memoran-
dum of Understanding (MoU)

startups, lnnovauon, manu-
facturing, IT and electronics,
and civil aviation.
Meanwhile, UP is also
developing a 500-acre
Japanese City’ near
Greater Noida.
Located close to
semiconductor, elec-
tronicsand data-centre
ecosystems, itwill offeran
integrated industrial environ-
ment to Japanese companies.
Addressing the UP-Japan
Investment Meet 2026 last
month, Chief Minister Yogi
Adityanath stressed that the
partnership should extend
beyond factories totechnology
centres, researchand develop-
ment facilities, and global
supply chains. UP-Japan
Investment Meet 2026 was
aimed at exploring opportun-

lLand alrcady allocated at 35 places

ANIL SHARMA
Jaipur, 11 September

The Rajasthan government
has proposed the settingup of
39 food parks under the Rajas-
than Food Park Development
Policy-2026, of which land has
already been allocated at 35
locations, asenior official of the
agriculture departmentsaid.
ManjuRajpal, principal sec-
retary,agricultureand horticul-
ture, said that at present, the
state hasinfrastructure related
to agricultural processing,
includingtwo mega food parks,
four agro-processing clusters,
and six RIICO/spice parks.
Speaking at a stakeholders
meet, chaired by Chief Secre-
tary VSrinivas, on the: dwelop-
ment of agro-]

supply chain, and ensure an
effective system for marketing
processed agro-products.

It encompasses agro-pro-
cessing industries — such as
those dealing with fruits and
vegetables, spices, grains, oil-
seeds, pulses, medicinal prod-
ucts, minor forest produce,
honey, dairy, and animal feed
— as well as infrastructure
development projectslikesilos
and cold storage facilities.

Rajpal said work is under-
way todevelop10agro-process-
ing clusters based on moong,
mustard, soybean, kinnow,
pomegranate, guava, orange,
isabgol, cumin and garlic.
“Crop-wise and district-wise
mapping of the major produc-
tion areas have been under-
taken for thy | that
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clustersin Jaipur, she said, “In
addition, there are over 1,500
agro-processing units and
more than 1,850 micro food-
processing units supported
underthe Pradhan Mantri For-
malisation of Micro Food Pro-
cessing Enterprises Scheme.”

Launched in August this
year, the objective of Food Park
Development Policy-2026isto
encourage agriculture and
food processing industries,

ities across lll .
electronics, semiconductors,
green hydrogen, agriculture,
tourism, and technology.

foster entre hip in
rural areas, increase farmers’
income through value addi-
tion to produce, strengthen the

production areas can be effec-
tively linked with processing
facilities and markets.”
Horticulture ~ Commis-
sioner Shweta Chauhan said
seven of the proposed 10
clusters are eligible under the

DRHP.
FOR OLPAD AQUA LIMITED
On behalf of the Board of Directors
Sd/-
Malek Nurularefin Irfan
Chairman and Managing Director
DIN: 08531979

Place: Surat, Gujarat
Date: September 12, 2026

OLPADAQUAL receipt of market

Cluster D Pro-
gramme of the National Horti-
culture  Board. Concept
proposals for three based on
guava, pomegranate, and
cumin have been submitted,
while four clusters based on
isabgol, kinnow, garlic, and
orange are proposed to be
taken up in the next phase.

subject it

to undertake an initial public offer of its Equity Shares and has llled the DRHP dated September 11, 2026 with BSE SME. The DRHP is available on the website of BSE at
www.bseindia.com and on the website of the BRLM, i.e., Aryaman Financial Services Limited at www.afs|.co.in. and the website of the Company at www.olpadaqua.com.
Potential investors should note that investment in equity shares involves a high degree of risk and for details relating to such risk, see the section fitled “Risk Factors”™
beginning on page no. 19 of the Draft Red Herring Prospectus. Potential investors should not rely o the Draft Red Herring Prospectus filed with BSE SME for making any
investment decision.
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Notice for Loss of Share Certificate of ULTRA TECH CEMENT LTD
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Registered Office,

be doing so at their own risk.

Place: CHENNAI
Date: 12/09/2026

This notice is being issued as per Schedule Il of the Investor Education and Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2017, as amended from time to time.
“The public are hereby warned against purchasing or ealing in any way, with the above share certificates. Any person(s) who
has / have any claim in respect of the said share certificate(s) should lodge such claim with evidence to the Company, at its
M/s ULTRA TECH CEMENT LTD, B-WING, 2ND FLOOR, AHURA CENTRE, MAHAKALI
CAVES ROAD, ANDERI EAST, MUMBAI - 400 093 or to its Share Transfer Agents, KFin Technologies Limited, Selenium Tower
8,Plot 3132, Gachibowli, Financial District, Nanakramguda, Hyderabad, Pincode- 500032, (email
com) within 15 days of publication of this notice, after which no claim will be entertained and the legal heir(s) of the
registered holder will apply to IEPF for refund of shares and dividends. Any person dealing with the above said shares will

Name and address of Claimants
PPRASANNA VENKATACHALAM & K K ASHOK
NO. 9, RUTLAND GATE, 4TH STREET, GREAMS ROAD, CHENNAI - 600006

: einward.ris@kfintech.

Quuwi wrHmd
OLD NAME : MOHAMMED
HASAN, g5 Gz MOHAMMED
YAHYA, 9ps Gs#l : 03.03.2007,
aeu il No.8, Ramakrishna
Street, Balaji Nagar, Anakapurthur,
Kancheepuram  District,  Pin
~ 600070, eenp (oMK
wdlsed pren @afl NEW NAME:
MOHAMMED HASAN MOHAMMED
YAHYA sisirry sjemips st @G
OLD NAME : MOHAMMED HASAN
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6 |&w ukE apagerh 2,499.89 2,499.89 2,499.89 2,499.89 2,499.89 2,499.89 2,499.89 2,499.89
(FOR CLAIM FROM IEPF AUTHORITY) I AW 7_[@s sw 27,662.75 26,79736
Notice is hereby given that the following share certificate(s) of ULTRA TECH CEMENT LTD has/have been| | | PALANI, Sipss Gad) - 14111992, 5 |96 L sbursHu EPS B
lost or misplaced or stolen and the legal heir(s) of the registered holder is/are in the process of applying sl Plot No.12B, Door (s fiy
to Investor Education and Protection Fund (IEPF) Authority for refund of the shares and dividends e, ﬂlﬂﬂ N anw F'w'm Nithya SO EPS A@umﬂm 417 6.92 5.28 2018 416 6.91 531 2020
transferred to IEPF swa Flaf S'Chensn";?"a_ ’5"0‘5?6"1" ueoiBlgiss) EPS (urier) 417 692 5.28 20.18 4.16 691 531 20.20
—— qenp  geaufifld  adéed @i
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