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Big Tech is spending more
on Al, but investors love it

ADITYA SONI & DEBORAH
MARY SOPHIA
July 31

BIG TECH IS spending more
than ever on artificial intelli-
gence (AI) - but the returns are
rising too, and investors are
buyingin.

Al played a bigger role in on cloud,
driving demand across inter- advertising
net search, digital advertising gains

and cloud computing in the
April-June quarter, powering
revenue growth at technology
giants Microsoft, Meta, and

Alphabet.

B Microsoft and mAlis

RETURNS ARE RISING, TOO

m Microsoft
boosts capex
after Google's
hike last week

H Al powering
bumper results

m Payoffs from Al justifying hefty
capital spending, analysts say

wil?iﬁ;?agi;,h?\}[ircl;g;l;?? t;ﬁ; Alphabet decided emerging as a
Alphabet decided torampup 0 /@mP UP prlma?\/ '
spending to ease capacity spending to ease fgrovx./t enﬁlne
shortages that have limited capacity or Big Tech,
shortages analysts said

their ability to meet soaring AI
services demand, even after
several quarters of multi-bil-
lion-dollar outlays.

The results offer the clear-
estsignyetthatAlisemerging
as a primary growth engine,
although the monetization
journey is still in its early days,
investors and analysts said.

The upbeat commentary
also  bodes well for
Amazon.com, the largest US
cloud provider, which will
report earnings on Thursday
after markets close,and under-
scores how surging demand
for the new technology is
shielding the tech giants from
tariff-driven economic uncer-
tainty hobbling other sectors.

"As companies like Alpha-
betand Metarace todeliveron
the promise of Al, capital
expenditures are shockingly
high and will remain elevated
forthe foreseeable future,'said
Debra Aho Williamson,
founder and chief analyst at
Sonata Insights.

But if their core businesses
remain strong, "it will buy
them more timewith investors
and provide confidence that
the billions being spent on
infrastructure, talent and
other tech-related expenses

will beworthwhile,"she added.

Microsoft shares rose about
9% in premarket trading on
Thursday, putting the Win-
dows maker on track to cross
$4 trillion in market value - a
milestone only chip giant
Nvidia has reached so far.

Metawas up even more,ris-
ing 11.5% and on course to
add nearly $200 billion to its
market value of $1.75 trillion.
Amazon gained over 3%.

All the companies have
faced intense scrutiny from
investors overtheirballooning
capital expenditures, which
were expected to total $330
billion this year before the lat-
est earnings.

And until a few days ago,
the Magnificent Seven stocks
were also trailing the S&P 500
inyear-to-date performance.

SILENCING DOUBTS

Microsoft said on Wednes-
day it would spend a record
$30billion in the current quar-
ter,afterbetter-than-expected
sales and an above-estimate
forecast for its Azure cloud
computing business show-
cased the growing returns on
its massive Al bets.

The prediction puts
Microsoft on track to poten-
tially outspend its rivals over
the next year. It came after
Google-parent Alphabet beat
revenue expectations and
raised its spending forecast by
$10 billion to $85 billion for
theyear.

Microsoftalso disclosed for
the first time the dollar figure
forAzure salesand the number
of users forits Copilot Al tools,
whose adoption has long been
a concern for investors.

It said Azure generated
more than $75 billion in sales
in its last fiscal year, while
Copilot tools had over 100 mil-
lion users.Overall,around 800
million customers use Al tools
peppered across Microsoft's
sprawling software empire.

"It's the kind of result that
quickly silences any doubts
about cloud or AI demand,"
said Josh Gilbert, market ana-
lystat eToro."Microsoftis more
than justifying its spending."

Other AI companies have
alsoattracted a clutch of users.

Alphabet said last week its
Gemini Al assistant app has
more than 450 million
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monthlyactive users.OpenAl's
ChatGPT,theapplication cred-
ited with kicking off the gener-
ative Al frenzy,hasaround 500
million weekly active users.
Meta, meanwhile, raised
the bottom end of its annual
capital expenditure forecast by
$2 billion, to a range of
between $66 billion and $72
billion. It also said that costs
drivenbyits efforts to catch up
in Silicon Valley's intensifying
Al race would push 2026
expense growth rate above
2025's pace.
Better-than-expected sales
growth in the April-June period
and an above-estimate rev-
enue forecast for the current
quarter, however, assured
investors that strength in the
social media giant's core adver-
tising business can support the
massive outlays.
"Thebigboysareback,"said
Brian Mulberry, portfolio man-
agerat Zacks Investment Man-
agement, which holds shares
in all three major US cloud
providers."This simply proves
the Magnificent Seven is still
magnificentat thismomentin
time." —REUTERS

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025

(T in Crores except as stated otherwise)

Particulars

Consolidated

For the quarter ended

For the year ended

30.06.2025
(Unaudited)

31.03.2025
(Audited)

30.06.2024
(Unaudited)

31.03.2025
(Audited)

| Revenue from operations

3,570.35

3,079.37 |

2,867.85

1220744

| Profit for the period/year before tax

| Profit for the period/year after tax

540.49 |
44462 |

515.43 |
428.99 |

661.34
538.48

2,516.33
2,006.59

Total comprehensive income for the period/year

443.86 | 41073 |

539.97 | 2,002.83

Paid up equity share capital

N.A. N.A.

N.A. 41.26

; Other equity excluding revaluation reserve

NA. | NA.

NA. | 14,201.13

| Earnings per equity share of face value of ¥ 1 each
- Basic EPS (in)
- Diluted EPS (in %)

(Not annualised) 1

10.62
10.60

10.20

10.18
(Not annualised) |

(Not annualised)' |

13.39
13.37

The key standalone financial information is as under:

(% in Crores except as stated otherwise)

For the quarter ended

For the year ended

Particulars

30.06.2025
(Unaudited)

31.03.2025
(Audited)

30.06.2024
(Unaudited)

31.03.2025
(Audited)

| Revenue from operations

254136 |

2,126.59

2,412.62 9,497.80

| Profit for the period/year before tax

493.66 | 428.75 |

574.12 2,305.99

| Profit for the period/year after tax
f Total comprehensive income for the period/year

Net worth (X Crores)

15,073. 27

41276 | '
413, 82

382. 46
379. 19
14,640. 27

10,216.66

476.42
504.33

188425
1.950.46
14.640.27

| Debt equity ratio (times)

0.46 | 0.50

0.00 | 0.50

: Debt service coverage ratio (times)

0.75 | 0.12 |

047 | 0.55

Interest service coverage ratio (times)

3.93 2.29

7311 | 5.88

1. The above is an extract of the detailed format of Unaudited Consolidated and Standalone Financial Results for the quarter ended June 30,
2025 filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of the above Financial Results are available on the Stock Exchanges website: www.bseindia.com and www.nseindia.com
and also on the Company’s website: www.mankindpharma.com. Full Financial Results can also be accessed by scanning the QR code given

hereunder.

The Unaudited Consolidated and Standalone Financial Results were reviewed by the Audit Committee and approved by the Board of Directors

of the Company at their meeting held on July 31, 2025.

The above unaudited Consolidated and Standalone Financial Information is for continuing operations. Refer full format of the Quarterly Financial

Results for discontinued operations.

Place: New Delhi
Date: July 31, 2025

For and on behalf of

MANKIND PHARMA LIMITED
Sd/-
Ramesh Juneja

Chairman and Whole-Time Director

DIN: 00283399
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Over 76% rural
households
reportrisein
consumption:
Nabard survey

PRESS TRUST OF INDIA
Mumbai, July 31

IN A CLEAR sign of rural eco-
nomic momentum, 76.6% of
rural households reported an
increase in consumption,
marking a sustained trajectory
of consumption-led growth,
according to a Nabard survey.

The July 2025 round of the
Rural Economic Conditionsand
Sentiments Survey indicates
that inflation concerns have
eased, with over 78.4% of
households perceiving current
inflation to be at or below 5%.

The CPI-rural inflation fell
from 3.25% in March to
2.929% in April and further to
2.59% in May. Food inflation
dropped to 1.36% in May.The
financial health has shownan
improvement, with 20.6% of
households reporting higher
savings and 52.6% sourcing
loans solely from formal insti-
tutions. Among various infor-
mal sources of credit, the share
of friends and relatives was
more than the share of money-
lenders.

WWW.
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Growth of real estate firms
slows, fundamentals strong

THE COMBINED VALUE of major
real estate companies stood at
216 lakh crore, according to the
Grohe - Hurun India Real Estate 150
List 2025, published on Thursday.
The figure shows an increase of
21.9 lakh crore from the last year.
However, the cumulative value of
companiesin the list grew by 14%,
compared to a 70% surge last year.

—Compiled by
Raghavendra Kamath

Combined value of realty firms gains new grounds

i

§ PRI R O E RN A

H

Rank | Company | Value (% Cr) | Chg (%) |Headquarters| Key leader

1 DLF 2,07,400 | & 2.6 Gurugram  Rajiv Singh

2  Lodha Developers 1,38,200 = 1.1 Mumbai Abhishek Lodha

3 | Indian Hotels Company 1,08,300 | #: 36.8 | Mumbai Puneet Chhatwal
4(+2) Prestige Estates Projects. 71,500 | i 11.8 |Bengaluru  Irfan Razack
5(-1) Godrej Properties 70,600 |+ 8.6 Mumbai Pirojsha Godrej
6(-1) Oberoi Realty 69,400 | = 4.8 |Mumbai Vikas Oberoi
7(+1) | The Phoenix Mills 55,900 | & 0.3 |Mumbai Atul Ruia
8(-1) Adani Realty 52,400 ¥ 7.3 Ahmedabad Jackbastian K. Nazareth

9A | M3M India* 37,400 A | Gurugram  Basant Bansal

9* | Aparna Constructions 37,400 | & 12.9 |Hyderabad ' Subramanyam

& Estates Reddy Sannareddy

Source:Grohe - Hurun India Real Estate 150 List 2025: * New, ARe-entered

2008 Malegaon blast: Strong suspicion but
no proof, says court acqults all 7 accused

SADAF MODAK
Mumbai, July 31

OBSERVING THATTHERE was
“strong suspicion” about the
roleof theaccusedinthe 2008
Malegaon blast but that can-
not be a substitute for legal
proof,aspecial court Thursday
acquitted all the seven
accused, including former BJP
MP Pragya Singh Thakur and
Lt Col Prasad Purohit, in the
case.

Delivering the verdict, Spe-
cial Judge A K Lahoti said that
while it was proven that a
bomb blast had taken place,

SPIRIT OF EXCELLENCE

presents
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$Thelndian E)(PRESS

e [ QLR MALTA M OF COURAGE

the prosecution failed to pro-
vide reliable evidence to prove
that the seven accused were
behind it.

The caserelates to the blast
that occurred on September
29,2008, in Malegaon, about
100 kmnortheast of Nashikin
Maharashtra. The blast, which
took place during Ramzan in
an area with a sizable Muslim
population, killed six people
and injured nearly 100 others.

“lI am fully aware of the
degree of agony, frustration
and trauma caused to society
at large, more particularly the
family of victims, by the fact

The blast on September 29,

2008 killed six persons and
injured over 100 people e
that (a) heinous crime of this
nature has gone unpunished.
However, law does not permit
the court to convict the

WHERE
NEWSMAKERS
DROP IN FOR
A CANDID
CHAT.

i

accused solely on the basis of
moral conviction or suspicion,’
Special Judge Lahoti said.

"Terrorism has no religion
because no religion in the
world preaches violence. The
court of law is not supposed to
proceed based on popular or
predominant public percep-
tions about the matter,” the
Special Judge said.

The court said that the
more serious the offence,
higher the degree of proof
needed to convict, and evi-
dence beyond reasonable
doubt was not available in this
case.

in conversation with

Anant Goenka

Executive Director
The Indian Express Group

Associate Partner
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

CES LIMITED

ﬁ'ﬁ@ﬁ%ﬁﬁg AR a

CIN: L55100TG1985PLC045963 : L74899DL1996PLC078339 B“W ﬁ-
Registered Office: Seventh Floor, Tower- A, Ramky Selenium Building, Plot No.31& 32, QH'T m@ﬂ’ 9001-2000 U_Jl'lﬁlﬁ' ?ﬁqﬁﬂ'
Nanakramguda, Gachibowli, Hyderabad - 500032, Telangana, India qvﬂqm- m 26/25 U_\’.'IﬁT m Sore, ag ﬁ(.'_t'ﬁ' 60
Tel. no.: +91 (40) 4242-1122; Fax: +91(40) 4010-2456 Website: www.cesltd.com; Email ID: info@cesltd.com EFCIEﬂ' Eﬁ' m www.orientaltrimex.com m 311%1& mfo@orlentaltrlmex com
9
This Public Announcement (“Post Offer Public Announcement”) is being issued by Finshore Management Services Limited (“Manager to the Delisting Offer” or 30.06.2025 ®I FHIG fAHE) & IR PARED IRYET BT AR
“Manager to the Offer”) for and on behalf of Mr. Venkateswara Rao Davarapalli and Mrs. Sreevani Kancharla, Promoters of CES Ltd (“the Company” or “CESL”) as - R A AR B EGL
deﬁrtned u-nder the Sec.u.rities ar.1d Exchange Board of India (Issue of Capital arld Di'sclosurfe Requiréments) Regulations, 2918 (the “Promoters” o’rl ”Acq'uirers”) i'n '\cr 30062025 3103.2025 30,08 2024 31032025
continuation to ’t,he |nll'la,|' Publlc.Announcement éated De.cember 27,2024 (“IPA .), Detailed Public Annou”ncenﬂ.nent publlllshed on July 16, 2025 (“Detailed Public T aE § | o @ ¥ | o9 o & T oE Y w ﬁ
Announcement” or DPA”), Corrigendum to Detailed Public Announcement published on July 19, 2025 (“Corrigendum”) and the Letter of Offer dated July 18, ot | saiRe | srorarsdie ECIR BRI
2025 (“Letter of Offer” or “LOF”) dispatched/e-mailed to the Public Shareholders on July 18, 2025 for acquisition of 91,57,988 Equity Shares (“Offer Shares”) -
3 5 . " £ .
representing 25.16% of the total paid up equity share capital of the Company held by the Public Shareholders at a price to be determined under the Reverse Book | 3 15&'35 1,668,47 .33 20203 :lg. ﬁ_ﬂ 3,] q\ﬁ |
Building Process (“RBBP”) and consequent voluntary delisting of Equity Shares of the Company from BSE Limited (“BSE”/“Stock Exchange”). In compliance of 7 | RaEeE & |/a o 351.03 1.67%6.31 s Bl i 163.96 cetl, i("”g ( )
Part B of Chapter Il read with Chapter IV and other applicable provisions of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 1| =Sl g BN 9@ qzj ikl (g‘sﬁaﬁé"@q) 108.09 3B 15 A 047 83 A9.9g
2021 ( S-EBI Delllstlng Regulah'ons ), the Public Shareholders of the -Companvae're invited to tender their ngty.Shares through the 'RBBP Stock Exchange 4 | SR TRt vd amuarted Aal B ch g o 2006 201 .04 -1 DE156 56613 ST dH I IR IS B2 S
Mechanism during the Bid Period (July 24, 2025 to July 30, 2025) (“Bids”). Capitalized terms used but not defined in this Post Offer Public Announcement shall 31-&;'% a,)—ga—q- 3:|-ﬁ;|_°FR Uit
have the same meaning assigned to them as in the IPA, DPA, Corrigendum and the LOF — s . T ( ) e'_
SR ARy vd smvanfas ERSSENCAREERCIG] a0, 06 706,93 64,5 1,119.58 gfufd F“gl:il NSESZIE
1. DISCOVERED PRICE AND EXIT PRICE 2 80.06 56,8 52 d ﬁ' ﬁ T E[rﬁ'
In terms of Regulation 22(1) of the SEBI Delisting Regulations, the acquirer shall be bound to accept the equity shares tendered or offered in the delisting v gﬂ . ~ W
offer, if the discovered price determined through the reverse book building process is equal to the floor price or the indicative price, if any, offered by the o o (@ L ) & Sﬂ?lﬁ ) &Y @ (B IWIT) T 2 % ) x d|q|3ﬂ E"ﬁ Ylaalld  o1lQ
acquirer. Since the Discovered Price determined through RBBP as per Regulation 20(1) read with Schedule Il is Rs. 92.36/- per Equity Share (“Discovered Erﬁ E}ﬁ 'q\_yr.a‘ éﬁ‘ E}ﬁ ﬁq‘qqﬁ‘g'[
Price”) is equal to the Floor Price, i.e., Rs 92.36/- per Equity Share offered by the acquirers, determined in terms of Regulation 19A of the SEBI Delisting E"ﬁ % f:?r{:ra. 3
Regulations (“Floor Price”), therefore in terms of Regulation 22 of SEBI Delisting Regulations, the reverse book building process is determined to be T | gHaT iy ﬁ 795079 7350 749 2040 7 38073 guchl SleH sl
successful and therefore the acquires have accepted the discovered price determined through the RBBP as the final price for the Delisting Offer (“Exit 8 | aferg (W‘TW SRR Bre®) ST e 3 E 3 " 1 784 01 dqrid %_7[ Qﬂ- QII|3:|€| % | dg
Price”). FreRfTee | | fawmfier waferufesl =t =9
2. SUCCESS OF THE DELISTING OFFER 4 | SERY 7l B SURIA A Ul 37 a1 & dresE & TS © R
. (=N
2.1 Inaccordance W|th Reglfla?tlon 21(a) of the SEBI Delisting Regulations anc-l the IPA, DPA, Corrigendum anq th(? LOF, the De-llstlng Offer would be deemed-to 1) Helyd 011 1.04 0.27 { 5P g-{;'- ey @- -Q-ﬁ-sf 3TeTeld 810
be successful only if a minimum number of 55,17,988 Offer Shares are validly tendered at or below the Exit Price and acquired so as to cause the cumulative 2) SR P 019 104 052 | E2 . .
number of Equity Shares held by the Acquirer together with Promoters/ Promoter Group post the acquisition through Acquisition Window Facility or OTB 1 ok . 15‘ -ﬁ[ il a; lq LA <hl Eli aﬁ
to be equal to or in excess of 3,27,60,000 Equity Shares representing 90% of the fully paid up equity share capital of the Company, (“Minimum Acceptance ﬁmﬁpﬁ' . a"q Emﬁ <hl 'l:|'|Tf P RIES) @'
Condition”). In RBBP, 59,19,788 Equity shares have been validly tendered at the Exit Price, which is higher than the Minimum Acceptance condition 1 W qﬁcq‘pﬁ Al Qirﬁﬁ&ﬂ w&ﬂm afafy NI P TN o 9UT S D 9IS I('\'IQQICb TSl ERT 31 ﬂ?’n—&& Hehdl % | _a. w Fﬁg—{:ﬁ Elﬁ
threshold of the Equity Shares to be acquired in the Delisting Offer. 2025 BT STARTT T ToF T IR \HjHICH @ SfoRgT fopam T %l . ‘J.l|
2.2 The Acquirer shall acquire all Equity Shares tendered through valid Bids at the Exit Price and post completion of the acquisition the shareholding of the 2 B'WEFH W ) (‘{j\'clldrNUI q”ch Q—CT Jh S ThvU &quﬂcb\‘llk) fAfrgaras 2015 & fafrgs 33 EF} St 3:|E||i]:| 31 \gl el J4d E"ﬂ- Tlg
Acquirer together with Promoters/ Promoter Group of the Company shall be 3,31,61,800 Equity Shares representing 91.10% of the fully paid up Equity wih Q_CR:laTrﬁ H grg BIgde 30—06—2025 BT TFH ]%I'Fﬂé}f & rerEIed oy aRemat & m IR % iéRi 22 \_E!G”é, 2025 EﬁT
shares of the Company, which would exceed the minimum number of Equity Shares required for the Delisting Offer to be successful in terms of Regulation & TH ?:I'I?\'JI'QT % | ﬁ?ﬁ_cﬁ 30—06—2025 Eﬁ T ]%FI'I?[ Eﬁ Qﬂﬁ'@Tqﬁ'@’lﬁ ERE] tlﬁ‘U'ITFﬁ BT EL[U'T qreg B l:ﬁ-c"- T A1
21(a) of the SEBI Delisting Regulations. . . L , . o 3 N
®1 J9ATSE http://www.orientaltrimex.com T "SAReX’ & IJAd qAT A Ll Yool AH gieam TEfT % QUIa 2N
2.3 Aarthi Consultants Private Limited, Registrar to the Delisting Offer vide letter dated July 22, 2025, confirmed the dispatch of the Letter of Offer and Bid Form ﬁzfﬁé@' Q_CT m %’Iﬁég Gl amﬁ ST%TT_C[ HIIT: http://www.nseindia.com eI . . N 3
to all the Public Shareholders as on the Specified Date i.e., July 18, 2025, whose e-mail ids were available and the people whose email ids were not available http'//WWW bseindia.com T SUTE %\r | d: HIAMH <d<hl e :||a§: {
the same was dispatched by Speed Post. L ) ) . . . . N . HEES ‘Fch_q'[ RIE2I] W
3. &=l 30 ST 2025 I FHC AR Td FATG 99 &I M URT ofFr (Ml Hofd Ud dReligd) @l |01 ’ =
2.4 The Delisting Offer is thus deemed to be successful. 3mudarfed Hﬁ B U g?ﬂ T TR B T %\r | ﬂﬁ_{zﬁ[ f[ a;g L& 3fﬁT
2.5 All the Public Shareholders of the Compar}y who have validly tendered theirquuity Shares at the Exit Price of Rs.92.36/- per Equity Share will be paid the - ‘ga‘a:[ ﬂ:ﬁﬁr&ﬁ ‘CR Thl9] STl
consideration at the Exit Price of Rs.92.36/- per Equity Share. The payment of consideration to all the Public Shareholders whose bids have been accepted E i ﬁ
will be made on August 01, 2025. l. L ?;n . c l T
2.6 Nil Shares have been rejected in the Delisting Offer as per the data received from the Exchange. ll X . ﬁ Fﬁ‘?'i “l l “ . l '
3. OUTSTANDING EQUITY SHARES AFTER DELISTING 3|;||E| Eli ElEl SIEI 5“6(', ST “ a;
3.1 In accordance with Regulation 26 of the SEBI Delisting Regulations, all Public Shareholders of the Company who did not or were not able to participate in ' El J @%’_d ard 83—7[ 3ﬁ_§
C|€|ic|QU|—Q;|c|§-_-|.‘2i|(r| Qﬂ

the RBBP Delisting Offer (“Residual Shareholders”) will be able to offer their Equity Shares to the Acquirers at the Exit Price during a period of one (1) year
following the date of delisting of Equity Shares from BSE (“Exit Window”).

N~ .
T 9 e faa wnfre §)
3.2 If the Public Shareholders have any query with regard to the Delisting Offer and /or Exit Window, they should consult the Manager to the Offer or Registrar

g belos ¢ ' ¢ ¢ HTafayg  ayge < $7aTerd = 12 e, 2023

to the Offer as per the details given below.
This Post Offer Public Announcement is expected to be available on the websites of BSE (www.bseindia.com) and Company (www.cesltd.com) =R ﬁ_‘ﬁ' HE:IEFR'UT_ I' ﬁﬁﬁ' 3ﬁ? 1.3 . Hi d, 2024 éh‘ 34q3|
3reell | uen forerer wfHfa <

MANAGER TO THE OFFER . REGISTRAR TO THE OFFER Ao v, AT fAfes . WEe A, = faeed-110001 e forar o 3ﬁT Tﬁg?ﬁ |
& T.R.C. No. 2334/2022 fas agutgon e qHIYE faenfad e

) £ GoITd A §F a1 AT G U9 Pl AR I o |
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