™

MNCL/SE/8/2026-27 MONARCH

NETWORTH CAPITAL
Dated: May 18, 2026

To, To,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G, Bandra Kurla
Dalal Street, Fort, Mumbai - 400001 Complex, Bandra (East), Mumbai — 400051
Scrip Code No.: 511551 Symbol - MONARCH

Subject: Newspaper publication of extract of audited standalone and consolidated
financial results for the quarter and financial year ended March 31, 2026

Dear Sir/Madam,

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed copies of the newspaper advertisements pertaining
to the extract of the audited standalone and consolidated financial results of the Company
for the quarter and financial year ended March 31, 2026, published in the following
newspapers:

1. Financial Express — All India Editions, in English language; and
2. Financial Express — Ahmedabad Edition, in Gujarati language.

The newspaper clippings of the Mumbai, Delhi and Ahmedabad editions are enclosed
herewith for your information and records.

The aforesaid information is also available on the website of the Company at
https://www.mnclgroup.com/announcement-under-regulation-30

Kindly take the above on record.
Thanking you,

Yours faithfully,
For Monarch Networth Capital Limited

Digitally signed

Nitesh bynitesh

Tanwar

Ta NWar Date: 2026.05.18

13:25:20 +05'30'
Nitesh Tanwar

Company Secretary and Compliance Officer
M. No. FCS-10181
Encl: As above

Monarch Networth Capital Limited (ciN: L64990GJ1993PLC120014)
Regd.Off.:  Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road - 5E, Gift City, Gandhinagar - 382355, Gujarat.
Corp. Off.: “Monarch House,” Opp. Prahladbhai Patel, Garden, New Ishwar Bhuvan, Commerce Six Roads, Navrangpura, Ahmedabad — 380009, Gujarat
T: +91-79-266 66 500/ +91-79-660 00 500 | E: reachus@mnclgroup.com | W: www.mnclgroup.com
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Thiz adveriizement iz for information purpozes only and not for publication, disfribution or release directly or indirectly cutside . . = m o
India. This is nat an announcement for the offer docurnent. All capitalized terms used and not defined herein shall have the same Electronica Finance Limited Himadri Speciality Chemical Ltd
meaning assigned to them in the Letter of Offer dated Movember 12, 2025 (the “Letter of Offer”), filed with the Securities and T AL CIRLTY. : @ e' CIN: L2710EWB198TPLCIM2TSS
Exchange Board of India (“SEBI) and the stock exchanges, namely BSE Limited (*BSE”) and National Stock Exchange of o _ Regd. off: 234, Netji Subhas Road, Bih Floar, Suits Mo, 15, Kolkata - 700 001
India Limited I;HHE-E" and tngether with "BSE" “Stock EI[:h!I'IE!!':I. Phaone Ma.: 020-67 290700, W D‘:IIt-E. muw.nln:tnnlc:'ﬁ nance.com, Email: immestormrelatons@efl.colin . . Curp Office: 8, India Er:changa Place, 2nd Floar. Kalkata- 700 001
" Statement of Audited Financial Results for the quarter and year ended March 31, 2026 E-mail: investors@himadr.com; Wedsita: ww himadri.com
[Rzgulaton 52 (8] and Regulaton 52 (4] of the SERI | Listing and Other Disclosure Requiraments | Begulatons, 2015] Phors: 033-223088534361; Fax: 031-22308051
a a nl ADANI ENTERPRISES LIMITED (R In Ik cxcapt £PS s NOTICE OF 38 ANNUAL GENERAL MEETING,
5r. Mo. Particulars For the quarter ended For the year ended REMOTE E-VOTING AND RECORD DATE
; . _ : _ g : : March 31, March 31, March 31, March 31, Midice I8 here_t}',-_gwen that the ::‘.tgt‘ﬁ.nnual Ganaral Mesting (“AGM") of the Members of
Registered and Corporate Office: P.I;ial:ll'll Cﬂg:ﬂ:lrat; House, Shanhgn_ifm. Near.;-."amnc- DE".! Circle, 5.G. Highway, Khodiyar, 2026 2025 3026 2025 Himadri Speciality Chemical Ltd is scheduled to be held on Thursday, 11 June 2026 at
A d - 38 421, al, Incea, Tel: +51 441 ; : Tt F T
Contact Person: Jatin Jalundh':a?a.al:cmpangr Seit:'r!.r El'r[? ::IZIHTCI";I'?EE Oaf'ﬁzf E-mail; investor aebTadani. com; [Pminedd] Pestend] Pheniiirel s ?-?ﬁﬁ??intﬁzﬁgng ﬁ :]Ezr:;;?g:ﬁﬁgp,[:.:Eh}.{???;;c"cﬂﬁ:r:ﬂ1;?;3:2
Website: www adanienterprises com; Corporate Identity Number: L51100G.)1893PLCO18067 1 | Total Incoma from Operations 15,605.83 le4ma.77 E4.ET1ES 58,742.18 (“the Act) and the rules framed thereunder and the SEBI (Listing Oblgations and
2 Met Profit / {Loss) far the period (before 3,101.48 2,669.24 E,EBB427 £,220.20 Disdosure Requirements) Regulations, 2015 ("SEEI Listing Regulations™) read with
FOR THE ATTENTION OF THE HOLDERS OF PARTLY PAID-UP EQUITY SHARES Tax, Exceptional andfar Extraardinary circular Mo, 32025 dated Seplamber 22, 2025 issued by the Ministry of Corparate
itams] Affairs (" WMCA Circulars”), without the physical presence of the Members &t a common
_ RE HIHDER FOR PAYMENT OF CALL MONEY _ 3 Mzt Profit [ (Loss) for the period befara 3,330.31 1,669.24 E.552.00 £,230.20 wenue. Hance Members can attend and participata in the AGM through VC/OAYM
1. The Rights Issue Cnmmlltue of the Company on ':.n"n.l'ad nlasday. May 1 3.. 2026 apprm:'e-d |ssuar_1|:£: of a 'First o {atber Excaptinnal andjior Extrasedinary facility cnty. The deamed venue for the 387 AGM shall be the Corporate Office of the
Call and Sacond and Final Gall Reminder Nnhu_e and E-&_mnd and Final Call Remindear _Nﬁtlc:& (together items) Company situated at Ruby House, 8 India Exchange Place, 2nd Floor, Kolkata - 700001
“Reminder Notice”) to the holders of partly paid-up equity shares who have not yet paid the call money 4 | Net Profit / {Loss) for the period after tax 2.458.04 2,079.82 5,183 88 4.733.06 Pursuant to Section 108 of the Act and in compliance with the above MCA Circulars and
[FII'E“:E" andior Second and Final Call, as Epp“ﬁa D|E-'_:|. [after Exceptional andfor Extraordinary the E;E E,| |_i5.|ing REQU'E‘"UH& fhe '::'-"!'l'l"ll'-lﬂl'lﬁ" has m“ﬂ'El'?-'j ¢;5pa|;,:h af 1ha 5'.'-"". Comias
2. Accordingly, in terms of provisions of Companies Act, 2013 read with relevant rules made thereunder and ftemz) of Motice of the 36" AGM and the Integrated Annual Report of the Company fior the year
the Letier of Offer, the Reminder Notfica for reminder to pay the pending call maney along with the detailed 3 Total Comprehensive Income far the period 2,519.04 1,729.68 5445 77 4,367.64 ended 31 March 202[5 ("&nnual Repor® ) by ernelnl on 15 May 2026, 1|:_| all these
instructions, and payment slip, has been sent in electronic mode to the holders of partly paid-up equity [Comarising Prafit [ {Lass) far the pariad Members, whose email addresses are registersd with the Company's Registrar o an
shares, whose e-mall addresses are registered with Company or its Registrar and Transfer Agent (“RTA") Ir‘ﬂ“ “*;"f‘ e Isgue and Share Transfer Agent (RTA} Le. Mis 5. K. Infosolutions Pyl Lid. or with their
or Depository Participant, Further physical copy of Reminder Notice alang with detailed instructions, and et i respective Depository Parlicipants ("Depository”)
payment slip, have been sent through permitted modes of dispatch at the registered address of those & Faid up Eguity Shara Capial 2.358.23 220222 4.358.43 4.202.23 The Notice of the 38° AGM and the Annual Report will also be available on the website
Eligible Shareholders: 7 Reserves [exduding Revaluation Reserve) £7.512.45 52488 13 6751245 So,4E8.13 of tha Company i.a. www.himadri_com and wabsites of the Stock Exchanges i.a. BSE
. . . . . - - - - e . - — i | | i i i = i i
a. whohave not registered their e-mail address with the Company orits RTAor Depository Participant{s); or 3 Securities Preamivm Account 27,573.59 25,359.78 17,973.58 I5,300.78 t::ﬂids;:giamc?:lurT?;sig"ct:;-eﬁ;E;hfﬁEeﬂiérﬁliltjgleiilrglwm = al;;i__;” ; 3122
b. who have specifically registered their request for the hard copy of the same. 8 | Metwerth 51,780.24 83,559.70 91,780.24 83,599.70 website of National EEI‘:._I:.‘lIES- Deposiory Limited iNSEILI {Agency for ﬁrnwdlng the
3. The Reminder Notice has been duly served for the peried mentioned below: 10 | Psid up Dabt Capital [ Qutstanding Dabt 30s.132.59 25317055 30g.132.63 253,170.E6 Remote e-Voling facility) at www.evoting.nsdl.com
i1 Ousstanding Redesmatls Praferance Shares - = 7 Record Date: Pursuant to Requlation 42 of tha SEBI Listing Regulations, the Comgany
From To Duration =
_ _ 12 | Dabt Equity Ratic 334 103 334 3.03 has ficed Friday, 22 May 2026 a5 the Record Date for determining the Members
Monday, May 18, 2026 Wednesday, June 10, 2026 24 days (both days inclusive) 15 | Exreings P S (oF . 107 och] [For antifled o receive the dividend for the financial year ended 31 March 2026, if approved
. - . . B it i 5o at the ensuing 36" AGM,
4, The holders of the partly paid-up equity shares of the Company may note that failure to pay the pending call Comviam g el e bamed Oportsin . : : :
. 3 1. Basic: 2.71 831 20.538 1226 e-Yoting: The Company pursuant fo Seclion 108 of the Act read with Rule 20 of the
e el Sk s San ot gl s o e S ||z sl sl el ] [ oo hombrn bk
: : : ) - - : - _ isting Regulalions, has provided remode e-Violing facility for woling by efeclronic
outstanding on account of calls in relation to the partly paid-up aquity shares of the Company; and f4 e e e s ""EIE means (e-Vioting) to all members for enabling them to cast their votes alactronically on
b} The parly paid-up equity shares of the Company currently held by you, including the amount already paid 25| Delwemtens ooyt Posania s st ) i the resolutions proposed at the 38" AGM, The instructions for jaining the 38" AGM and
thereon may be liable to be forfelted on failure to pay the First Call Monay and/or Second and Final Call 16 | DastSarvice Covarage Ratio NA NA NA MA the manner of participation in .'.he remote elecironic voting or casfing vote through the
Maney, as applicable, in accordance with the Articles of Association of the Company and the Letter of Offar. 17 | Interest Service Coverage Ratio HA HA HA MA e-Violing system during the 38° AGM is provided in the Nolice of the 387AGM. Members
5. The Company has completed the dispatch of the Reminder Notice on Friday, May 15, 2026, Reminder # Exceptional and/or Extreordinary itemis adjusted in the Statemant of Profit and Loss in accordances with Ind AS Rulss. F:[;hgﬁﬁhnaghrzﬂmmerﬁi?&?ﬁ] f?gglt}lnfﬁz",ﬁ,h; ﬁzmgndﬂrﬂ;nﬂ:liﬂpiuﬁuf Eli:j
Motice along with the detailed instructions and payment slip are also available on the Company’s website Note: BEMVIDES gnf NEqI:IL for ;ﬂviding such e-Vobing I'acililj;' and the EELB:.'E s rEﬂu;;rled
at mw.at_!anienterpr_isea.cnrn oran t_hE" website of MUF G Intime India Private I—_imit"-:'d (formerly Link [ntime al The s F:::u.I: nave bean ':'-'i:_w-zl:.' by the Audit Commites and subseguently approved by tha Board of Directors at thair pursuant to Rule 20 (4)(v) of the E:Jmp-ar{ies iManagement and Administration) Rules,
India Private Limited] at www.in.mpms.mufg.com or on the website of Stock Exchanges respective maetings held on May 15, 2025, 2014 are given hers under
www.bsaindia com and www.nseindia.com. 5] The sbove is an extract of the detailed format of Anancal esults filed with the BSE Limited | “Stock Exchange”] under Regulation
6. Please raad the instructions sat out in the Remindar Motice bafore miaking payment. 52 of the SEBI Listing Regulatons. Tha full format of the financial results iz available on the website of the Stock Exchange i.e www. (a) | Statement that the business may be | All the businesses/resclufions as stated in
india.com and an the website of the Company i.e wew.clactronicafinance.com . g ! . . ¥
7. The holders of partly paid-up equity shares of the Company may seek clarifications on any query related to 5 £ 3 e : : i _ : : transacted by elacironic rmeans the Nolice calling the 387 AGM may be
the payment of the Call Money on the number +91 8108114849 (operational from Monday to Friday fram i A S S S P R R B e ransacted through voting by electronic
10 AM 5 PM i dand . I > i d * Limited and can be accessed on www.bseindia.com. and on the website of the Company Le www.electronicafinance.com . means
o } or amail us on adanienterprises.calimoney@in.mpms.mufg.com and get your queries d} This Extract of Financial Results has been prepared in accordance with the reguirement of Regulaton 52 of tha SER] Listing ] The date and ime ol Commencement C.ﬂl'ﬁl'l'l.ﬂll'l':ﬂi on 07 June 2026 at 9:00
addressed. Raguiations resd with Master Circulsr bearing reference no. SEBHO/DOHS PaDL/F/CIR/ 20231 dated July 29, 2022 as amended b i &-\pling o mIST '
8. The Reminder Mofice is solely intended for payment of call money by the holders of partly paid-up equity an June 30,2023 ["Circular”]. e - = :
shares who have not vet paid the call money. This Motice does not constitute an offer or solicitation of an SR B RLaedve il S (] Z-.'-,I-?ngftﬂ and time of end of remate | Ends on 10 June 2026 at 5:00 p.m. IST
offerto purchase or sell, any securities of the Company, Electronica Finance Limit=d e Jﬁ#gata 54 June 3036
%, Please note that this is the final reminder to make payment towards the pending call money and _ Saf- {e]| The manner in which persons who | By sending a request 1o NSDL at
there will be no further calls with respect to the Issue. Shares on which the call money remains A OIS oozt phosc have acquired shares and become | evoting@nsdl.oo.in
unpaid will be liable to be forfeited in accordance with the Companies Act, 2013, Articles of — L ' 2 DIN: DO182457 members of the Company after the
Association of the Company and the Letter of Offar. dispatch of notice may obtain the login
ID and passward
For Adani Enferprises Limited P
(fl | Thestatement that:
Date :May 15, 2026 Jatin Jalundhwala a} remote e-Voling shall not be a8owed beyond 5.00 pm ST on 10 June 2026;
Place : Ahmedabad Company Secretary and Compliance Officer B} the Company shall provide e- Valing facility at the AGM to those members wha
— are prasent at the meeting through Video Conferencing (*VC Other Audio-
Adfactors 76/16 Visual Means ("OAVM") and have not casted thair voles through remote e-
Voting. The instructions for joining the AGM and the manmer of casting vota
throwgh the e-Vioting system during the AGM are provided in the Motice of the AGM,
ol amember may participate in AGM even after exercising his right fo viote through
w5 MO N ARC H remote e-Voling buf shall not be alowed o vole againin the AGM;
RETAIL EROKING | INVESTMENT BANKING INSTITUTIONAL EQUITIES AlF PMS MUTUAL FUNDS d} apersonwhose name is recorded in the register of members or in the register of
NETWORTH CAPITAL beneficial owners maintained by the depositories as on cul-off date (i.e. 04 June

2026) only shall be entitied to avail the facility of remode e-Voling as well as e-
\oting at the AGM;

{g) | Website address of the Company, if| The Molice of AGM is available on the
any, and of agancy where notice of the | Cormpany’s Website: wianw hirmadr.com; and
mesting is displayed onMNSDL's Website wanw.avaotingnsd.cam

B B i} FRegesar io an Issue and Share Transfer

{h] | Name, designation, address, email i
and phone number of the person Agert

From a strong beginning to a diversified financial platform responsibla o address the grievances | Mr.Diio Bhatiacharys, Directo,

x gt : M5 5, K. Infosolutions Private Limited
connected with facility for voting by Erneai i skeealil

alecironic means shedilip@amail.com
- = Tele-fax no. (033) 24120027 / 244 20029
i P R E 2“ I 9 B 4 PUST 2“15 ) i) Company Secrefary and Compliance

Cifficer

LAYING THE FQUNDATION. EARNING TRUST. CREATING LONG-TERM VALUE THROUGH EXPANDED CAPABILITIES. Ms. Monika Saraswat

Himadri Speciality Chemical Ltd

o —— Email id: investorsi@himadri.com;
al A RETAIL BROKING INVESTMENT BANKING Telephons no. (033 2230995314363
@‘ A trusted broking experience @ Advisory & capital Faux: (033)-22309051

markets solutions Shareholders are advisad bo go throwgh the matructions for &-Voting a5 provided with the
Matice of AGM and in case of any further querylies) grievances in respect of electronic
voting, they may rafer the Frequently Asked Questions (FAQs) and e-Vating wser

52e 3L+

Clients

2019

INSTITUTIONAL EQUITIES ,.N'" AIF manual of shareholders available at the download section ofwwalevoling.nsdl.com.
A new chapter élg Institutional research and il Conviction-led investing Members holding shares in physical mode who have not yet registerediupdated their
execution excellence for serious investors email addresses with the Company/ Depository can obltain Motice of the 38° AGM,
40 Anral Repart andlor login details for joining the 38 AGM through VC/IOAVM facility
Including e-Voling, by sending scanned copy of the following documents by email 1o
+ PMS MUTUAL FUNDS inuaslurg.ﬂlmmagﬁ.c;m ar t-:?l:nﬂpan;.-'g Regisirar and Shara Trans.lar}.ﬁgen! al

B2\ / rcities R v @] Research-led, personalised % Long-tarm wealth creation skedlip@amailcom,
o portfolios for every investor & Asigned requestletier mentioning yourname, folio number and complets address,

b, Self-aliested scanned copy of the PAN Card; and AADHAR Card or Driving License
s / L -~ of Election Identity Card or Passport) in support of the address of the Member a5
. registered with the Company. For Himadri Speciality Chemical Ltd,
- ANNUAL RESULTS FY2026 ~ Sdl-

Wonika Saraswat

REVENUE PAT NETWORTH ROE PAT NETWORTH Dot 15 May 2028 R -

I373Cr | T181Cr T972Cr | 20.5% | 46%cacr | 43% car

(2019-2026) (2019-2026)
Namdev Finvest Limited L"ﬁ NAMDE FINVEST
EXTRACT OF CONSOLIDATED & STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 {Fomerly known as Mamdey Finvest Private Limited) g
CIN: U655 R NS0T FLCD4T050 s S

Consolidated Standalone

Year Huarfer
Ended On Ended

Registered office: "Mamdev House®, Plot No. 21, Neer Sagar-A, Bhankrota, Jaipur-302026, Rajasthan
Corporate office: Office biock, Unit number 479 480 481, 4th fioor, Viegas mall, Sector 14 Dwarka,
New Delhi- 110078 - Tel: 0141- 2250026 « Web: hitps:i'www.namfin_in/ « Email: infoi@namfin.in

[Requtafion 5(2), read with Regutaion 5214) of the SEBI (Lisfing Obligations and Disdosure Requirements) Regudafions. 2015, (LODR Ragubafins]]

Quarter
Ended

Quarter Year Quarter

Ended

Ended On

Audited Audited Audited Audited

Ended

Particulars

7 31.03.2026 31.0 31.03.2025 [damoeni in R Coowes, Excepl EPS|
5l | Particulars Quarter Ended| Year Ended | Cuarter Ended | Year Ended
Tatal Income from aperations (Met) 9,952.70 37,327.63 6,181.88 9.952.12 36,925.01 6,220.68 - iﬂﬂjﬁ imﬂdﬁ Ekﬂﬁﬁﬁ'ﬁ 3Lﬁﬂ:5
u
Met Profit / [Loss) for the period betore tax ; Ea#;ﬂmﬁﬁ-:nhm?mm I e T _ o
(Before Exceptional and/or Extroordinary items) B Ll RAAR50 fiad sl Lo liind 2 Rae En:e-pl:imdﬁ ar E:trnrdina'ﬁta::l % 2282 74.30 20.58 57.95
3 | Met Prafit] {Lass) for the perind before tax
Net Profit / (Loss) for the period before tax B R A T — — — 7 A a1
(After Excepfional and /or Extraordinary items) 6,337.84 24,431.87 3,470.45 6,484.61 24,044 .76 3,499 .82 4 ﬁgﬂmmtﬁuﬁ:m Lo e 2k e
5 | Total Comprehensive Income for the period
Met Profit / (Loss) for the peried after tax ICemmprizing Profit] {Luss) for the period after tax)
(After Exceptional and/or Extraordinary items) 4,555.81 18,119.24 2,471.50 4,686.19 17,864.41 2,478.76 . ;r:dﬂﬂ?‘ﬂ_w{;irmthﬂﬂlml g-;g gg% ;5-1; gﬂg
up Equity ia E . . I
7 | Reserves fexcluding Revaluation Reserve) 504.95 50495 42187 42287
Total Comprehensive Income for the period 8 | Securities Premium Account 34303 M3.03 32245 37245
[Comprising profit/loss for the period (after fax] 4,634.04 18,173.50 2,464.89 4,694.95 17,849.10 2,472.20 oA e S T | oo | e | e
and other comprehensive Income (after tax)] 11| Durtstanding Redesmale Preference Shares NIL NIL NIL NIL
12| Debt Equity Ratio 324 34 306 306
Paid up Equity Share Capital 1Y st P e fuf Fie. Y sy
Pt il Sl e 7,926.83 7,926.83 7,846.09 7,926.83 7,926.83 7,846.09 ot ot nd dscantnue oerstons N R | (N
2. Diluted: 37 12.83 281 1026
Resa i i 14| Capital Redemption Fieserve Mat Applicatile | Not Applicable | Nat Applicsble | Met Applicable
rves (excludling revaluation reserves) 82.213.78 89.213.78 71,832.97 846,123.24 86,123.24 469,066.83 15| Debenture Redemption Reserve Mot Appicable | Not Apglicable | Not Applicable | Mt Appiicable
16| Debt Service Coverage Ratio Mat Applicable | Not Applicable | Not Applicsble | Met Applicable
17| Iterest Service Coverage Ratio Met Applicable | Not Agglicable | Not Applicsble | Net Applicable

Earnings per Equity Shara in T 10/- each

{n'm ﬂﬂl‘lUﬂ“EEd:l Moles: (1} The above is an exirac of the delailed formal of quarerdy and amual inancial resulls Bed wilth he Slock

Exchanges undar Requlabon 52 of the LODR Regulalions. The kll lormal of the quarledy! annual mancal resulls ara

i Basic .75 27291 215 591 27 58 218 available on lhe websiles of the Slock Exchange(s) and the lisled enlity. (hilps:ibseindia.com) and
(hitps e namiin.in} {2) For the oher line ilEems relemed in the regulabon S3{(4) of the LODR Regulalions, perinenl
i Diluted 5.73 79 81 e B 5.90 77 49 317 dizsclosures have been made lo the Shock Exchange(s) (BSE Lid) and can be accessed on fhe URL

(hitpes:ibsaindia.com). (3) The impad on ned profil | loss, lolal comprehensie income or any other relevani financial

8 . ibewrrs (5 ) due bo change{s) in accounting policsss shall be disciosed by means of 2 loolnole.
Mos on consolidated basis * (2 In Lacs except PS5 ) I
For and on bahall of Board of Direclors of

Mote: The above is an exiract of fhe detailed format of Audited Financial Results filed with BSE Limied & MNafional Stock Exchange of India Limited under Regulation 33 of the NAMOEV FINVEST LIMITED
SEBI {Listing Obligations ond Disclosure Requirements) Regulations, 2015. Ay WONCORR i S T L Yo L'Hﬁf
The tull format of the Financial Results are available on the fallowing weblinks: Dale : May 15, 2006 Jilendra Tamwar (Managing Direclor & CEO)
1) On the BSE : hitps://www, bseindia. com/stock-share-price/monarch-nebworih-capital-hd/monarch/51 1551 finandals-results/ Flacs : taspur DIN: 05149036
2) On the NSE : hitps:/fwyaw.nseindio.com/get-guotes/mgquityEsymbal=MOMARCH B il ottt B DRwicio
3) On Com 5 websiie: Slererwe mnclgroup.comyfinancial-resulis OITIEr o e Hoard oF LIreciorns

pany hitps s For Menarch Mehworth Capital Limited
Ploce : Mumbai S/~
Date : 15 May, 2026 Ashok Bafna, Whole-time Directar, DIMN: 01431472

=
ClakipH

A

acan to view our annual I
results on the exchanges MACIgroup.oom

Monarch Metworth Capital Ltd, SEBI Regn.: INZ000185435 (NSE, BSE, MCX, NCDEX, CDSL, PMS, AIF) | CIN: L64930GJ)1993PLC120014
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SATURDAY, MAY 16, 2026

Cerberus, Farallon to invest

SAIKAT DAS
May 15

GLOBAL INVESTORS
INCLUDING Cerberus Capital
Management, Farallon Capital
Management and Ares Man-
agement are in talks to invest
in Shapoorji Pallonji Group’s
proposed rupee debt of
314,300 crore ($1.5 billion),
according to people familiar

with the matter.
Theinfrastructure-focused
conglomerate, backed by

Shapoor Mistry, is proposing to
offer 18.75%yield on the zero-
coupon bonds of its unit
Goswami Infratech,the people
said,asking not tobe identified
as the discussions are private.
Terms of the potential offering
may still change, they said.
The fundraise is part of a
broader effort by the SP Group
to refinance its existing bor-
rowing that creditors recently
agreed to extend until June.
The deal is being closely
watched as a test of investor
appetite for high-yield debt.
The transaction has been
delayed by a few weeks from an
initial mid-May target, as
investorsawait greater clarityon
Tata Sonslisting, the people said.
The borrowing is partly backed
by SP Group’s 18.4% stake in
Tata Sons. The group has previ-
ouslytapped private credit mar-
kets by pledging part of the
holding. A successful fundraise
would ease near-term liquidity
concerns and signal investor

MONARCH

NETWORTH CAPITAL

ROOTED IN TRUST. BUILT FOR MORE.

From a strong beginning to a diversified financial platform

: -

LIQUIDITY BOOST

M Farallon may invest at
least $300 million in the
debt, while Cerberus is in
discussions to buy around

$150 million

m Deutsche Bank is
expected to commit $400
million, while Davidson
Kempner may invest

$200 million

in $1.5-bn Shapoorji bond

~_: mJPMorgan and
Bank of America
are also
considering
subscribing to
a portion of

the bonds

mThe
borrowing is
partly backed
by SP Group's
18.4% stake

I in Tata Sons

Adani Group revives $S1-bn dollar bond plan

ADANI GROUP IS reviving
plans to seek about $1 billion
through a US-listed dollar-
denominated bond, according
topeople familiarwith the mat-
ter,a move reflecting its intent
to return to the US financing
marketasitslegal troublesthere
ease.The ports-to-power group,
controlled by Gautam Adani,
has begun early-stage internal
discussions and informal con-
sultations with advisers, the
people said, asking not to be

identified because the delibera-
tions are private. Any proceeds
from the bond sale, carried out
by its energy unit Adani Green
Energy,would go towards capi-
tal expenditures and refinanc-
ing needs, they said.

This week, Gautam Adani
and his nephew Sagar have
agreed to paya total of $18 mil-
lion to settle US Securities and
Exchange Commission allega-
tions that they made false and
misleading representations

about Adani Green Energy.The
proposed settlement paves the
way for the group to ramp up
investment and capital-raising
aftermonthsofbattling thealle-
gations. The fundraising may
take place over the next three to
four quarters, or by early next
year, the people said. If carried
out, it would mark the first US-
listed debt issuance by an
Adani Group firm. An Adani
Group spokespersondeclined to

confidenceinthe group’sability
to unlock value from the stake
amid uncertainty over a poten-
tial Tata Sons listing.

Farallon may invest at least
$300 million in the debt,while
Cerberus is in discussions to
buy around $150 million, the
people said. Deutsche Bank, the
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arrangerof the deal,is expected
to commitabout $400 million,
while Davidson Kempner may
investasmuchas $200 million,
theysaid,adding JPMorganand
Bank of America are also con-
sidering subscribing to a por-
tion of the bonds.

Representatives for

INVESTMENT BANKING

INSTITUTIONAL EQUITIES

comment. —BLOOMBERG
Shapoorji Pallonji didn’t
immediately respond to

requests seeking comments.JP
Morgan and Davidson Kemp-
nerdeclined to comment while
emails to Deutsche Bank,
Bank of America, Cerebrus,
Ares and Farallon remained
unanswered. —BLOOMBERG
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Tencent back |

in Indiawith
<10-crore
gaming push

OJASVI GUPTA
New Delhi, May 15

SIGNALLING ATHAW in regu-
latory headwinds that had kept
Chinese technology firms cau-
tious about expanding in India,
gaming and technology giant
Tencent on Fridayannounced a
commitment of over 10 crore
in curriculum development,
industry training and mentor-
ship towards advancing India’s
orange economy.

The company has signed
separate three-year memoran-
dums of understanding (MoUs)
with the Services Export Pro-
motion Council (SEPC) and the
Game DevelopersAssociation of
India (GDAI),seeking toadvance
the AVGC (animation, visual
effects,gaming,comics) ecosys-
temwhile creatinga pathway to
strengthen India’s position asa
global hub forservices exportin
the sector. The announcement
holds importance because it
marks one of Tencent’s clearest
public expansions in India after
years of regulatory uncertainty
surrounding Chinese-linked
investments and digital busi-
nesses following the India-
China border tensions. Tencent
hadfaced hurdles too,especially
with the popular PUBG game.

“We welcome the enhanced
regulatory clarity, especially in
the gaming sector.The Govern-
ment of India’s focus on the
orange economyisnotonlywell
received,butalsoamajorreason
why we are here today,” Danny
Marti,head of public policy and
global affairs at Tencent, said.
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18.75% YIELD ON ZERO-COUPON BONDS OF GOSWAMI INFRATECH

PE liquidity crunch deepens
as aging assets accumulate

FE BUREAU
Bengaluru, May 15

INDIA'S PRIVATE EQUITY firms
are holding on to assets longer
thanexpected,resultinginalig-
uidity pressureacross theindus-
try. Nearly 77% of buyout deals
struck in 2020 and 2021
remain unrealised even after
fiveyears,accordingtotheIndia
Private Equity Report 2026 by
Bain & Companyand IVCA.That
compares with 54% of buyouts
from the 2015-16 vintage still
awaiting exits ata similar stage.
Thereport says aging assets
and delayed distributions are
already reshaping investor
behaviour,with fundsincreas-
ingly relying on partial exits,
buybacks and strategic sales
instead of traditional public
market exits.Indeed, the share
of partial exits for 2020-2021
vintage assets were 23%,com-
pared with 8% for 2015-16
vintage at a similar stage.
Public marKkets, historically
the preferred exit route for PE
firmsin India, turned volatilein
2025. Exit value through pub-
lic markets fell 28% year-on-
year to around $14 billion,
dragged bya 35% drop inblock
and bulk trades, even as IPO
exits stayed flat at roughly $4
billion. That has created a bot-
tleneck for firms trying to
return capital to limited part-
ners (LPs), who are becoming
increasingly demandingabout
distributionsand track records.
“Aging assets, extended
holding periods, and delayed
distributions led to subdued
capital recycling,” the report
noted,adding that general part-

CAPITAL RECYCLING

m Nearly 77 % of
buyout deals
struck in 2020 and
2021 remain
unrealised even
after five years

m Share of partial
exits for 2020-
2021 vintage
assets were 23%,
compared with

m Exit value through public
markets fell 28% year-on-year to
around $14 billion, dragged by a
35% drop in block & bulk trades

8% for 2015-16
vintage at a
similar stage

m IPO exits stayed flat at roughly
$4 billion

ners are now prioritising
smaller,lower-risk deployments
over concentrated megadeals.
Meanwhile, share of exits
via buybacks rose from 2% in
2024t021%in 2025 and that
of strategic sales increased
from 16% to 21%. Buybacks
were anchored by a marquee
deal of Schneider Electric
India’s (about $6.4 billion)
acquisition byits global parent
from Temasek Holdings.
Overall PE activity in India
fellsharplyin 2025, with tradi-
tional PE investments declin-
ing 33%year-on-yearto $19.6
billion,while average deal sizes
dropped to $118 million from
$209 millionin 2024.
Instead of chasing billion-
dollar control deals, funds are
increasingly pivoting toward
mid-sized assets. Deals below
$100 million surged from 68 in
2024 to 117 in 2025, while
large-ticket transactions nearly
halved. This shift is caused by
multiple factors,including per-

sistentvaluation gapsbetween
buyers and sellers, tighter
leverage conditions, geopoliti-
cal uncertainty, and competi-
tion for capital globally. Pro-
moters, the report noted,
remain anchored to the lofty
multiples seen three to four
years ago, while investors are
underwriting more conserva-
tive growth assumptions. This
led to wide bid-ask spreads,
prolonged negotiations, and
delayed or shelved processes.
As a result, investors are
focusing more heavily on gov-
ernance upgrades, bolt-on
acquisitions and operational
improvements to generate
returns.Sectors tied to domes-
tic consumption and manu-
facturing are drawing the
most attention. Even so, exits
remain the industry’s central
pressure point. While overall
PE-VC exit values stayed
broadly stable at about $34
billion in 2025, exit volumes
dropped from 360 to 290.

Airtel, Jio clash over
FASTTV regulatlon

“ADOPTING AN INTERPRE-
TATION whereby every Inter-
net-based dissemination of
audio-visual material consti-
tutes a telecommunication
service would lead to mani-
festly excessive and constitu-
tionally problematic conse-
quences,’ JioStar said.

The company has argued
that such an interpretation
could potentially pull OTT
streaming platforms,gaming
services, cloud applications,
social media intermediaries
and digital publishers into a
telecom licensing framework
simply because content is
transmitted over Internet
networks.

However, Airtel-backed
DTH operator Bharti Teleme-
dia has maintained that the

under which
offered free on FAST plat-
forms should not simultane-

channels
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existing framework has cre-
ated a regulatory imbalance
where the same linear televi-
sion content is being distrib-
uted through licensed DTH
networks and unregulated
Internet platforms under
entirelydifferent compliance
structures.

“The market reality has
converged, theregulation has
not,”the company said.

BhartiTelemedia cited Trai
data to show that DTH sub-

imports fell 10% to $18.6
billion despite the increase
in prices which shows a
sharp fall in volumes. Just
before the war started, crude
oil averaged $70 abarrel but
after the war it has stayed
around $100 a barrel.

Gold imports during
Aprilrose 81.69%t0 $ 5.62
billion and silver exports
were up 157.16 % to $ 411
million. To curb gold
imports the government

ously be sold as pay channels
on DTH and cable networks.

The company has further
argued that licensed distrib-
ution operators continue to
remain subject to tariff regu-
lation, carriage obligations
and licensing requirements
while FAST platforms distrib-
ute similar content without
equivalent oversight.

Jio Platforms,in a separate
submission, contended that
channel-like presentation of
content does not automati-

ver, there will definitely be
some impact in terms of
lower imports of gold and
silver this year. We need to
waitandwatch howmuchit
will be,” Agrawal said.

Services exports for April
are estimated at $37.24 bil-
lion, up 13.3% y-o0-y. The
imports of services were $
16.66 billion, compared
with $ 16.91 billion in April
2025.

When asked about the

|I iy
h’..\,.l

flagged a shiftin advertising
economics in favour of
Internet platforms. Accord-
ing to the company, DTH
operators receive no share
of advertising revenues gen-
erated on television chan-
nels, while FAST platforms
increasingly monetise the
same content through tar-
geted digital advertising
and revenue-sharing
arrangements with broad-
casters.

Industry body Internet
and Mobile Association of
India also opposed telecom-
style regulation for FAST ser-

11.03.20%4 132026 1.2025 scribers declined from 66.62  cally convert OTT services vices,pointing outthatappli-
million in December 2022to  into television broadcasting.  cation-layerInternetservices
Total Income from operations (Net) 9.952.70 37,327.63 6,181.88 g.952.12 36,925.01 6,220.68 50.99 million in December It said FAST platforms fall outside Trai’s statutory
2025 even as connected TV remain part of the OTT jurisdiction and are already
Net Profit / (Loss) for the period before tax adoptionand FASTconsump-  ecosystem because users governedunderexistinglegal
(Before Exceptional and/or Extraordinary iterns) 6,337.84 24,432.05 3/473.46 6,484.61 24,044.94 3,202.85 tion expanded rapidly. access them overopen Inter-  frameworks.
TheAirtelgroupcompany netnetworksusingindepen- Trai’s eventual decision is
Met Profit / (Loss) for the period before tax has proposed that all ALTD  dent broadband subscrip- expected to determine how
(Atter Exceptional and Jor Extroordinory items) CEE e 2858 it 0,404 G Ealdh. T hAEREa providers should be brought  tions unlike cable and DTH the next phase of television
Net Profit /(Loss} for th o underaformalauthorisation  services where carriageand distribution is regulated as
et Front / [Loss| for the period atter fax regime and classified as dis- content are  bundled thelinesbetween traditional
(After Exceptional ond/or Extraordinary items) it gt a s e et gL HAIEI tribution platform operators.  together. broadcasting and Internet
ST i I s 4 Ithasalso sought parityrules Bharti Telemedia also streamingcontinue toblur.
otal Comprehensive Income tor the perio
Comprising profit/loss for the pericd (affer tax 4.634.04 18,173.50 2,444 .89 4.694.95 17.849.10 247220
prising p P
and other comprehensive Income [after tax|] E OrtS Of OOdS
Paid up Equilty Share Capital g T }(F g
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Rezerves (excluding revaluation reserves) 89 213.78 89.213.78 71.832.97 8612324 86.123.24 69 066.83 up ° O ln 1 &prl
Earnings per Equity Share in & 10/- each OTHER PRODUCTS SHOW- hasrecentlyraiseddutieson impact of the depreciating
: impressive grow e yellow metal to o rupee on exports, the secre-
inot annualised) ING p growth the yell tal to 15% p ports, th
. ; included meat, dairy, from 6%. Duties on silver tarysaid,"Tillnowithasbeen
i Basic 5.73 22,91 3.15 3.71 22.58 3.16 marine products and havealsogoneupsimilarly. showinga positive trajectory
. handicrafts. “I think with the higher and I think the early signs
11 ; : 4 . . oy
i Dilutsd L i 2 iR 2802 Al Petroleum product importdutyongoldandsil- from Mayalsolook positive".

The Indian rupee has depre-
ciated over 6 per cent so far
this year. It closed at 95.86
(provisional) against the US
dollar on Friday.

Agrawal also said that
the ministry will work
towards pushing overall
exports to $1 trillion in
2026-27. The 25,060
crore export promotion
mission and free trade
agreements will help push
the shipments this year.
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18.75% YIELD ON ZERO-COUPON BONDS OF GOSWAMI INFRATECH
Cerberus, Farallon to invest
In $1.5-bn Shapoorji bond

SAIKAT DAS
May 15

GLOBAL INVESTORS
INCLUDING Cerberus Capital
Management, Farallon Capital
Management and Ares Man-
agement are in talks to invest
in Shapoorji Pallonji Group’s
proposed rupee debt of
314,300 crore ($1.5 billion),
according to people familiar

with the matter.
The infrastructure-focused
conglomerate, backed by

Shapoor Mistry,is proposing to
offer 18.75%yield on the zero-
coupon bonds of its unit
Goswami Infratech, the people
said,asking not tobeidentified
as the discussions are private.
Terms of the potential offering
may still change, they said.
The fundraise is part of a
broader effort by the SP Group
to refinance its existing bor-
rowing that creditors recently
agreed to extend until June.
The deal is being closely
watched as a test of investor
appetite for high-yield debt.
The transaction has been
delayed by a fewweeks from an
initial mid-May target, as
investorsawait greaterclarityon
Tata Sonslisting, the people said.
The borrowing is partly backed
by SP Group’s 18.4% stake in
Tata Sons. The group has previ-
ouslytapped private credit mar-
kets by pledging part of the
holding. A successful fundraise
would ease near-term liquidity
concerns and signal investor
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M Farallon may invest at
least $300 million in the
debt, while Cerberusis in
discussions to buy around

$150 million

m Deutsche Bank is
expected to commit $400
million, while Davidson
Kempner may invest

$200 million

m JPMorgan and
Bank of America
are also
considering

' subscribing to
a portion of

the bonds

B The
' borrowing is
partly backed
by SP Group's
18.4% stake

| | in Tata Sons

Adani Group revives $1-bn dollar bond plan

ADANI GROUP IS reviving
plans to seek about $1 billion
through a US-listed dollar-
denominated bond, according
topeoplefamiliarwith themat-
ter,a move reflecting its intent
to return to the US financing
marketasitslegal troublesthere
ease.The ports-to-powergroup,
controlled by Gautam Adani,
has begun early-stage internal
discussions and informal con-
sultations with advisers, the
people said, asking not to be

identified because the delibera-
tions are private. Any proceeds
from the bond sale, carried out
by its energy unit Adani Green
Energy,would go towards capi-
tal expenditures and refinanc-
ing needs, they said.

This week, Gautam Adani
and his nephew Sagar have
agreed to payatotal of $18 mil-
lion to settle US Securities and
Exchange Commission allega-
tions that they made false and
misleading representations

about Adani Green Energy.The
proposed settlement paves the
way for the group to ramp up
investment and capital-raising
aftermonthsofbattlingthealle-
gations. The fundraising may
take place overthe next three to
four quarters, or by early next
year, the people said. If carried
out, it would mark the first US-
listed debt issuance by an
Adani Group firm. An Adani
Group spokespersondeclined to

confidencein the group’sability
to unlock value from the stake
amid uncertainty over a poten-
tial Tata Sons listing.

Farallon may invest at least
$300 million in the debt,while
Cerberus is in discussions to
buy around $150 million, the
peoplesaid. Deutsche Bank, the

arranger of the deal,is expected
tocommitabout $400 million,
while Davidson Kempner may
investas muchas $200 million,
theysaid,addingJPMorganand
Bank of America are also con-
sidering subscribing to a por-
tion of the bonds.

comment. —BLOOMBERG
Shapoorji Pallonji didn’t
immediately respond to

requests seeking comments.JP
Morgan and Davidson Kemp-
nerdeclined to comment while
emails to Deutsche Bank,
Bank of America, Cerebrus,
Ares and Farallon remained
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Tencent back
in India with
Z10-crore
gaming push

OJASVI GUPTA
New Delhi, May 15

SIGNALLING ATHAW in regu-
latory headwinds that had kept
Chinese technology firms cau-
tious about expanding in India,
gaming and technology giant
Tencent on Friday announced a
commitment of over 10 crore
in curriculum development,
industry training and mentor-
ship towards advancing India’s
orange economy.

The company has signed
separate three-year memoran-
dums of understanding (MoUs)
with the Services Export Pro-
motion Council (SEPC) and the
Game DevelopersAssociation of
India (GDAI),seeking toadvance
the AVGC (animation, visual
effects,gaming,comics) ecosys-
temwhile creatinga pathwayto
strengthen India’s position asa
global hubforservices exportin
the sector. The announcement
holds importance because it
marks one of Tencent’s clearest
publicexpansionsin India after
years of regulatory uncertainty
surrounding Chinese-linked
investments and digital busi-
nesses following the India-
China border tensions. Tencent
had faced hurdles too,especially
with the popular PUBG game.

“We welcome the enhanced
regulatory clarity, especially in
the gaming sector.The Govern-
ment of India’s focus on the
orange economyis notonlywell
received,butalsoamajorreason
why we are here today,” Danny
Marti, head of public policyand
global affairs at Tencent, said.
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PE liquidity crunch deepens
as aging assets accumulate

FE BUREAU
Bengaluru, May 15

INDIA'S PRIVATE EQUITY firms
are holding on to assets longer
thanexpected,resultinginaliq-
uidity pressureacross the indus-
try.Nearly 77% of buyout deals
struck in 2020 and 2021
remain unrealised even after
fiveyears,accordingtothe India
Private Equity Report 2026 by
Bain & CompanyandIVCA.That
compares with 549% of buyouts
from the 2015-16 vintage still
awaiting exitsata similar stage.
Thereportsaysagingassets
and delayed distributions are
already reshaping investor
behaviour,with fundsincreas-
ingly relying on partial exits,
buybacks and strategic sales
instead of traditional public
market exits.Indeed, the share
of partial exits for 2020-2021
vintage assetswere 23%,com-
pared with 8% for 2015-16
vintage at a similar stage.
Public markets, historically
the preferred exit route for PE
firmsin India, turnedvolatilein
2025. Exit value through pub-
lic markets fell 28% year-on-
year to around $14 billion,
dragged bya 35% dropinblock
and bulk trades, even as IPO
exits stayed flat at roughly $4
billion. That has created a bot-
tleneck for firms trying to
return capital to limited part-
ners (LPs), who are becoming
increasingly demanding about
distributionsand trackrecords.
“Aging assets, extended
holding periods, and delayed
distributions led to subdued
capital recycling,” the report

CAPITAL RECYCLING

m Nearly 77 % of
buyout deals
struck in 2020 and
2021 remain
unrealised even
after five years

m Share of partial
exits for 2020-
2021 vintage
assets were 23%,
compared with
8% for 2015-16

W Exit value through public
markets fell 28% year-on-year to
around $14 billion, dragged by a
35% drop in block & bulk trades

vintage at a
similar stage

m IPO exits stayed flat at roughly
$4 billion

ners are now prioritising
smaller,lower-risk deployments
over concentrated megadeals.
Meanwhile, share of exits
via buybacks rose from 2% in
2024t021%in 2025 and that
of strategic sales increased
from 16% to 21%. Buybacks
were anchored by a marquee
deal of Schneider Electric
India’s (about $6.4 billion)
acquisition byits global parent
from Temasek Holdings.
Overall PE activity in India
fell sharplyin 2025, with tradi-
tional PE investments declin-
ing 33%year-on-yearto $19.6
billion,while average deal sizes
dropped to $118 million from
$209 millionin 2024.
Instead of chasing billion-
dollar control deals, funds are
increasingly pivoting toward
mid-sized assets. Deals below
$100million surged from 68 in
2024 to 117 in 2025, while
large-ticket transactions nearly
halved. This shift is caused by

noted,adding that general part-

multiple factors,including per-

sistentvaluation gaps between
buyers and sellers, tighter
leverage conditions, geopoliti-
cal uncertainty, and competi-
tion for capital globally. Pro-
moters, the report noted,
remain anchored to the lofty
multiples seen three to four
years ago, while investors are
underwriting more conserva-
tive growth assumptions. This
led to wide bid-ask spreads,
prolonged negotiations, and
delayed or shelved processes.
As a result, investors are
focusing more heavily on gov-
ernance upgrades, bolt-on
acquisitions and operational
improvements to generate
returns. Sectors tied to domes-
tic consumption and manu-
facturing are drawing the
most attention. Even so, exits
remain the industry’s central
pressure point. While overall
PE-VC exit values stayed
broadly stable at about $34
billion in 2025, exit volumes
dropped from 360 to 290.

Airtel, Jio clash over
FAST TV regulation

“ADOPTING AN INTERPRE-
TATION whereby every Inter-
net-based dissemination of
audio-visual material consti-
tutes a telecommunication
service would lead to mani-
festly excessive and constitu-
tionally problematic conse-
quences,’ JioStar said.

The company has argued
that such an interpretation
could potentially pull OTT
streaming platforms,gaming
services, cloud applications,
social media intermediaries
and digital publishers into a
telecom licensing framework
simply because content is
transmitted over Internet
networks.

However, Airtel-backed
DTH operator Bharti Teleme-
dia has maintained that the
existing framework has cre-
ated a regulatory imbalance
where the samelinear televi-
sion content is being distrib-
uted through licensed DTH
networks and unregulated
Internet platforms under
entirely different compliance
structures.

“The market reality has
converged,theregulation has
not,”the company said.

BhartiTelemedia cited Trai
data to show that DTH sub-
scribers declined from 66.62
million in December 2022 to
50.99 million in December
2025 even as connected TV
adoptionand FAST consump-
tion expanded rapidly.

The Airtel group company
has proposed that all ALTD
providers should be brought
underaformal authorisation
regime and classified as dis-
tribution platform operators.
It hasalsosought parityrules

which channels
offered free on FAST plat-
forms should not simultane-
ously be sold as pay channels
on DTH and cable networks.

The company has further
argued that licensed distrib-
ution operators continue to
remain subject to tariffregu-
lation, carriage obligations
and licensing requirements
while FAST platforms distrib-
ute similar content without
equivalent oversight.

Jio Platforms,in a separate
submission, contended that
channel-like presentation of
content does not automati-
cally convert OTT services
into television broadcasting.
It said FAST platforms
remain part of the OTT
ecosystem because users
access them over open Inter-
net networks using indepen-
dent broadband subscrip-
tions unlike cable and DTH
services where carriage and
content are  bundled
together.

Bharti Telemedia also

under

Exports of goods
up 13.7% in April

OTHER PRODUCTS SHOW-
ING impressive growth
included meat, dairy,
marine products and
handicrafts.

Petroleum product
imports fell 10% to $18.6
billion despite the increase
in prices which shows a
sharp fall in volumes. Just
before the war started, crude
oilaveraged $70 abarrel but
after the war it has stayed
around $100 a barrel.

Gold imports during
Aprilrose 81.69%t0 $ 5.62
billion and silver exports
were up 157.16 % to § 411
million. To curb gold
imports the government

hasrecentlyraised dutieson
the yellow metal to 15%
from 6%. Duties on silver
have also gone up similarly.

“I think with the higher
import duty on gold and sil-
ver, there will definitely be
some impact in terms of
lower imports of gold and
silver this year. We need to
waitand watch howmuch it
will be,” Agrawal said.

Services exports for April
are estimated at $§37.24 bil-
lion, up 13.3% y-o-y. The
imports of services were $
16.66 billion, compared
with § 16.91 billion in April
2025.

When asked about the

flagged a shift in advertising
economics in favour of
Internet platforms. Accord-
ing to the company, DTH
operators receive no share
of advertising revenues gen-
erated on television chan-
nels, while FAST platforms
increasingly monetise the
same content through tar-
geted digital advertising
and revenue-sharing
arrangements with broad-
casters.

Industry body Internet
and Mobile Association of
India also opposed telecom-
style regulation for FAST ser-
vices, pointing out that appli-
cation-layer Internet services
fall outside Trai’s statutory
jurisdiction and are already
governed under existing legal
frameworks.

Trai’s eventual decision is
expected to determine how
the next phase of television
distribution is regulated as
thelines between traditional
broadcasting and Internet
streaming continue to blur.

impact of the depreciating
rupee on exports, the secre-
tarysaid, "Tillnowit hasbeen
showinga positive trajectory
and I think the early signs
from May also look positive".
The Indian rupee has depre-
ciated over 6 per cent so far
this year. It closed at 95.86
(provisional) against the US
dollar on Friday.

Agrawal also said that
the ministry will work
towards pushing overall
exports to $1 trillion in
2026-27. The 25,060
crore export promotion
mission and free trade
agreements will help push
the shipments this year.
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18.75% YIELD ON ZERO-COUPON BONDS OF GOSWAMI INFRATECH

Cerberus, Farallon to invest

SAIKAT DAS
May 15

GLOBAL INVESTORS
INCLUDING Cerberus Capital
Management, Farallon Capital
Management and Ares Man-
agement are in talks to invest
in Shapoorji Pallonji Group’s
proposed rupee debt of
314,300 crore ($1.5 billion),
according to people familiar

with the matter.
Theinfrastructure-focused
conglomerate, backed by

Shapoor Mistry,is proposing to
offer 18.75%yield on the zero-
coupon bonds of its unit
Goswami Infratech, the people
said,asking not tobeidentified
as the discussions are private.
Terms of the potential offering
may still change, they said.
The fundraise is part of a
broader effort by the SP Group
to refinance its existing bor-
rowing that creditors recently
agreed to extend until June.
The deal is being closely
watched as a test of investor
appetite for high-yield debt.
The transaction has been
delayed by a fewweeks from an
initial mid-May target, as
investorsawait greater clarityon
Tata Sonslisting, the people said.
The borrowing is partly backed
by SP Group’s 18.4% stake in
Tata Sons. The group has previ-
ouslytapped private credit mar-
kets by pledging part of the
holding. A successful fundraise
would ease near-term liquidity
concerns and signal investor

LIQUIDITY BOOST |

M Farallon may invest at
least $300 million in the
debt, while Cerberusisin
discussions to buy around

$150 million

m Deutsche Bank is
expected to commit $400
million, while Davidson
Kempner may invest

$200 million

in $1.5-bn Shapoorji bond

m JPMorgan and
Bank of America
are also
considering

' subscribing to
a portion of

the bonds

EThe
' borrowing is
partly backed
by SP Group's
18.4% stake

| | in Tata Sons

Adani Group revives $1-bn dollar bond plan

ADANI GROUP IS reviving
plans to seek about $1 billion
through a US-listed dollar-
denominated bond, according
topeoplefamiliarwith themat-
ter,a move reflecting its intent
to return to the US financing
marketasitslegal troublesthere
ease.The ports-to-powergroup,
controlled by Gautam Adani,
has begun early-stage internal
discussions and informal con-
sultations with advisers, the
people said, asking not to be

identified because the delibera-
tions are private. Any proceeds
from the bond sale, carried out
by its energy unit Adani Green
Energy,would go towards capi-
tal expenditures and refinanc-
ing needs, they said.

This week, Gautam Adani
and his nephew Sagar have
agreed to payatotal of $18 mil-
lion to settle US Securities and
Exchange Commission allega-
tions that they made false and
misleading representations

about Adani Green Energy.The
proposed settlement paves the
way for the group to ramp up
investment and capital-raising
aftermonthsofbattlingthealle-
gations. The fundraising may
take place overthe next three to
four quarters, or by early next
year, the people said. If carried
out, it would mark the first US-
listed debt issuance by an
Adani Group firm. An Adani
Group spokespersondeclined to

confidencein the group’sability
to unlock value from the stake
amid uncertainty over a poten-
tial Tata Sonslisting.

Farallon may invest at least
$300 million in the debt,while
Cerberus is in discussions to
buy around $150 million, the
peoplesaid. Deutsche Bank, the

arranger of the deal,is expected
tocommitabout $400 million,
while Davidson Kempner may
investas muchas $200 million,
theysaid,adding JPMorganand
Bank of America are also con-
sidering subscribing to a por-
tion of the bonds.

comment. —BLOOMBERG
Shapoorji Pallonji didn’t
immediately respond to

requests seeking comments.JP
Morgan and Davidson Kemp-
nerdeclined to comment while
emails to Deutsche Bank,
Bank of America, Cerebrus,
Ares and Farallon remained

Representatives

for unanswered. —BLOOMBERG

Tencent back
in India with
X10-crore
gaming push

OJASVI GUPTA
New Delhi, May 15

SIGNALLING ATHAW in regu-
latory headwinds that had kept
Chinese technology firms cau-
tious about expanding in India,
gaming and technology giant
Tencent on Friday announced a
commitment of over 10 crore
in curriculum development,
industry training and mentor-
ship towards advancing India’s
orange economy.

The company has signed
separate three-year memoran-
dums of understanding (MoUs)
with the Services Export Pro-
motion Council (SEPC) and the
Game DevelopersAssociation of
India (GDAI),seeking toadvance
the AVGC (animation, visual
effects,gaming,comics) ecosys-
temwhile creatinga pathwayto
strengthen India’s position asa
global hubforservices exportin
the sector. The announcement
holds importance because it
marks one of Tencent’s clearest
publicexpansionsin India after
years of regulatory uncertainty
surrounding Chinese-linked
investments and digital busi-
nesses following the India-
China border tensions. Tencent
had faced hurdles too,especially
with the popular PUBG game.

“We welcome the enhanced
regulatory clarity, especially in
the gaming sector.The Govern-
ment of India’s focus on the
orange economyis notonlywell
received,butalsoamajorreason
why we are here today,” Danny
Marti,head of public policyand
global affairs at Tencent, said.
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PE liquidity crunch deepens
as aging assets accumulate

FE BUREAU
Bengaluru, May 15

INDIA'S PRIVATE EQUITY firms
are holding on to assets longer
thanexpected,resultinginaliq-
uidity pressureacross the indus-
try.Nearly 77% of buyout deals
struck in 2020 and 2021
remain unrealised even after
fiveyears,accordingtothe India
Private Equity Report 2026 by
Bain & Companyand IVCA.That
compares with 549% of buyouts
from the 2015-16 vintage still
awaiting exitsata similar stage.
Thereportsaysagingassets
and delayed distributions are
already reshaping investor
behaviour,with fundsincreas-
ingly relying on partial exits,
buybacks and strategic sales
instead of traditional public
market exits.Indeed, the share
of partial exits for 2020-2021
vintage assetswere 23%,com-
pared with 8% for 2015-16
vintage at a similar stage.
Public markets, historically
the preferred exit route for PE
firmsin India, turnedvolatilein
2025. Exit value through pub-
lic markets fell 28% year-on-
year to around $14 billion,
dragged bya 35% dropinblock
and bulk trades, even as IPO
exits stayed flat at roughly $4
billion. That has created a bot-
tleneck for firms trying to
return capital to limited part-
ners (LPs), who are becoming
increasingly demanding about
distributionsand trackrecords.
“Aging assets, extended
holding periods, and delayed
distributions led to subdued
capital recycling,” the report

CAPITAL RECYCLING

m Nearly 77 % of
buyout deals
struck in 2020 and
2021 remain
unrealised even
after five years

m Share of partial
exits for 2020-
2021 vintage
assets were 23%,
compared with
8% for 2015-16

W Exit value through public
markets fell 28% year-on-year to
around $14 billion, dragged by a
35% drop in block & bulk trades

vintage at a
similar stage

W IPO exits stayed flat at roughly
$4 billion

ners are now prioritising
smaller,lower-risk deployments
over concentrated megadeals.
Meanwhile, share of exits
via buybacks rose from 2% in
2024t021%in 2025 and that
of strategic sales increased
from 16% to 21%. Buybacks
were anchored by a marquee
deal of Schneider Electric
India’s (about $6.4 billion)
acquisition byits global parent
from Temasek Holdings.
Overall PE activity in India
fell sharplyin 2025, with tradi-
tional PE investments declin-
ing 33%year-on-yearto $19.6
billion,while average deal sizes
dropped to $118 million from
$209 millionin 2024.
Instead of chasing billion-
dollar control deals, funds are
increasingly pivoting toward
mid-sized assets. Deals below
$100 million surged from 68 in
2024 to 117 in 2025, while
large-ticket transactions nearly
halved. This shift is caused by
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noted,adding that general part-

multiple factors,including per-

sistentvaluation gaps between
buyers and sellers, tighter
leverage conditions, geopoliti-
cal uncertainty, and competi-
tion for capital globally. Pro-
moters, the report noted,
remain anchored to the lofty
multiples seen three to four
years ago, while investors are
underwriting more conserva-
tive growth assumptions. This
led to wide bid-ask spreads,
prolonged negotiations, and
delayed or shelved processes.
As a result, investors are
focusing more heavily on gov-
ernance upgrades, bolt-on
acquisitions and operational
improvements to generate
returns. Sectors tied to domes-
tic consumption and manu-
facturing are drawing the
most attention. Even so, exits
remain the industry’s central
pressure point. While overall
PE-VC exit values stayed
broadly stable at about $34
billion in 2025, exit volumes
dropped from 360 to 290.

Airtel, Jio clash over
FAST TV regulation

“ADOPTING AN INTERPRE-
TATION whereby every Inter-
net-based dissemination of
audio-visual material consti-
tutes a telecommunication
service would lead to mani-
festly excessive and constitu-
tionally problematic conse-
quences,’ JioStar said.

The company has argued
that such an interpretation
could potentially pull OTT
streaming platforms,gaming
services, cloud applications,
social media intermediaries
and digital publishers into a
telecom licensing framework
simply because content is
transmitted over Internet
networks.

However, Airtel-backed
DTH operator Bharti Teleme-
dia has maintained that the
existing framework has cre-
ated a regulatory imbalance

here the samelinear televi-
sion content is being distrib-
uted through licensed DTH
networks and unregulated
Internet platforms under
entirely different compliance
structures.
“The market reality has
converged,the regulation has
not,” the company said.
BhartiTelemedia cited Trai
data to show that DTH sub-
scribers declined from 66.62
million in December 2022 to
50.99 million in December
2025 even as connected TV
adoptionand FAST consump-
tion expanded rapidly.
The Airtel group company
has proposed that all ALTD
providers should be brought
underaformal authorisation
regime and classified as dis-
tribution platform operators.
It hasalso sought parityrules

which channels
offered free on FAST plat-
forms should not simultane-
ously be sold as pay channels
on DTH and cable networks.

The company has further
argued that licensed distrib-
ution operators continue to
remain subject to tariffregu-
lation, carriage obligations
and licensing requirements
while FAST platforms distrib-
ute similar content without
equivalent oversight.

Jio Platforms,in a separate
submission, contended that
channel-like presentation of
content does not automati-
cally convert OTT services
into television broadcasting.
It said FAST platforms
remain part of the OTT
ecosystem because users
access them over open Inter-
net networks using indepen-
dent broadband subscrip-
tions unlike cable and DTH
services where carriage and
content are  bundled
together.

Bharti Telemedia also

under

Exports of goods

flagged a shift in advertising
economics in favour of
Internet platforms. Accord-
ing to the company, DTH
operators receive no share
of advertising revenues gen-
erated on television chan-
nels, while FAST platforms
increasingly monetise the
same content through tar-
geted digital advertising
and revenue-sharing
arrangements with broad-
casters.

Industry body Internet
and Mobile Association of
India also opposed telecom-
style regulation for FAST ser-
vices, pointing out that appli-
cation-layer Internet services
fall outside Trai’s statutory
jurisdiction and are already
governed under existing legal
frameworks.

Trai’s eventual decision is
expected to determine how
the next phase of television
distribution is regulated as
the lines between traditional
broadcasting and Internet
streaming continue to blur.

up 13.7% in April

OTHER PRODUCTS SHOW-
ING impressive growth
included meat, dairy,
marine products and
handicrafts.

Petroleum product
imports fell 10% to $18.6
billion despite the increase
in prices which shows a
sharp fall in volumes. Just
before the war started, crude
oil averaged $70 abarrel but
after the war it has stayed
around $100 a barrel.

Gold imports during
Aprilrose 81.69%to0 $ 5.62
billion and silver exports
ereup 157.16 % to $ 411
million. To curb gold
imports the government

New Delhi

hasrecentlyraised dutieson
the yellow metal to 15%
from 6%. Duties on silver
have also gone up similarly.

“I think with the higher
import duty on gold and sil-
ver, there will definitely be
some impact in terms of
lower imports of gold and
silver this year. We need to
waitand watch howmuch it
will be,” Agrawal said.

Services exports for April
are estimated at $§37.24 bil-
lion, up 13.3% y-o-y. The
imports of services were $
16.66 billion, compared
with § 16.91 billion in April
2025.

When asked about the

impact of the depreciating
rupee on exports, the secre-
tarysaid,"Tillnowit hasbeen
showinga positive trajectory
and I think the early signs
from May also look positive".
The Indian rupee has depre-
ciated over 6 per cent so far
this year. It closed at 95.86
(provisional) against the US
dollar on Friday.

Agrawal also said that
the ministry will work
towards pushing overall
exports to $1 trillion in
2026-27. The 25,060
crore export promotion
mission and free trade
agreements will help push
the shipments this year.
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