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A WEAK MONSOON is
emerging as India’s next infla-
tion risk, with a developing El
Nifio threatening to curbrain-
fall and push up food prices
just as an easing oil relieves
broader price pressures.

The southwest monsoon,
which accounts for about
70% of India’s annual rain-
fall, is vital for the $300 bil-
lion farm economy and has

anoutsized influence on food
prices, rural demand and
broader economic output.
“Bad rains bring bad senti-
ment,both in equity markets
and rural spending,” said
Rajni Thakur,an economist at
L&T Finance, which runs a
rural loan book of over $4.8
billion.“First comes inflation,
then sentiment is hit, which
leadstoacutinspending dur-
ing the festive season.”
Reserve Bank of India offi-
cials have said theyare closely
monitoring the weather to
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Adeveloplng El Nifio is threatenlng to curb rainfall and push up

food prices just as an easing oil relieves broader price pressures

assess the inflation outlook
and stand ready to respond if
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NOTICE TO DEBENTURE HOLDERS -
EXERCISE OF CALL OPTION (ISIN - INE511C0B969)

NOTICE is hereby given that Poonawalla Fincorp Limited has decided to exercise the call
option for the aforesaid debentures on completion of 10 years period froem deemed date of
allotment, i.e, August 01, 2016, in terms of relevant Information Memaorandum.

We wish 1o inform you that the Company has decided to exercise a "Call Option" and fully
redeem the said -Unsecured, Rated, Non-Convertible, Subordinated, Perpetual Debt in the
nature of Debenture on private placement basis of the tace value of Rs. 10,00,000/- (Rupees
Ten Lacs only) each aggregating to Rs. 10,00,00,000/- (Rupees Ten Crore only) for cash at
par ("NCD" in full on Friday, July 31, 2026, along with the interest accrued thereon,

On exercise of the Call Option by the Company, the NCD will be redeemed at the face value
of Rs. 10,00,000/- each, along with the interest amount accrued thereon, as per the terms of
Issue, which together s referred to as the "Redemption Amount”. Approval from the Heserve
Bank of India ("BBI") has been received for the redemption of NCD as per the terms of the
NCD.

The Record date for the purpose of payment of Redemption Amount has been fixed as
Thursday, July 16, 2026, The date of redemption/repayment has been fixed as Friday, July
31, 2026. The debenture holders holding the said MCD as on the Record date as per the
records of Depository shall be eligible for the Redemption Amount.

The Redemption Amount shall be paid on Friday, July 31, 2028, to debenture holders holding
such NCD as on the Record date by crediting such Redemption Amount to the Bank account
appearing in the demat account of respective debenture holders.

On exercise of Call Option, the Company shall extinguish the said NCD fully after the payment
of Redemption Amount. No claim shall lie against the Company after the redemption of
aforesaid NCD.

Debenture holders are requested to update their Bank Account details in their respective
demat account(s) held with the Depository Participant.

Individual notices have been sent to the debenture holders and the same is also available
an the website of the Company at www.poonawallafincorp.com. In case of any guery please
write to the Company at secretanal@poonawallafincorp.com.

For Poonawalla Fincorp Limited

Sd/-

Shabnum Zaman

Place : Pune Company Secretary
Date :June 26, 2026 ACS No. 13918

BF INVESTMENT LIMITED

Regd, Of.: Mundhwa, Pune Cantonment, Pune-411036
CIN : LES993PN2008PLC134021
Website : www.bfilpune.com Tel, +81 7712005777 Email ; Secretanal@bfilpuna.com
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Intimation Regarding 17" Annual General Meeting and Record Date

Motice is hereby given that the 17" Annual General Meating (AGM) of the members of the Company will be
held on Thursday, July 30, 2026 at 11:00 a.m. {1.5.T.) through Video Conferancing (VC) [ Other Audio
Visual Means (DAVM), without presence of Members at a common venue, in accordance with the
provisions of the Companies Act, 201 3, ("the Act) and rules thereunder and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations”) as amended, read with General
Circular No. D3/2025 dated Seplember 22, 2025 read with previously issued circulars in this regard
{collectively referred to as * MCA Circulars”) and the Secunties and Exchange Board of India Master
Circular No. HO/M9714M4(T)2025-CFD-POD2//37622026 dated January 30, 2026 read with previousty
ssued circulars in this regard (collectively referrad to as “SEBI Circulars”) and such other applicable
cireulars issued by MCA and SEBI (collectively referred to as "MCA and SEBI Circulars”),
to transact the business{es) as set out in the Motice convening the 17" AGM.
The Notice of the AGM and Annual Repaort for the Financial Year 2025-26 will be sent 1o all Shareholders by
email, whose email addresses are registerad with the Company /! Depository Participant{s)f MUFG Intime
India Private Limited {(Formerly Link Infime India Private Limited) Registrar and Share Transfer Agent
{"RTAY. Further, in accordance with the Regulation 36(1) (b) of Listing Regulations, the Company will also
send a letter to the shareholders whose emaill 1Ds are not registered with the Company/DPF/RTA, providing
the weblink where the Annual Repor for the FY 2025-26 can be accessed on the Company's website. The
Motice along with Annual Report will also be uploaded on the websgite of the Company at
www bfilpune. com, wabsites of the Stock Exchanges i.e. BSE Limited, www bseindia com and National
Stock Exchange of India Limited, www.nseindia.com and also on the website of National Securities
Depository Limited (NSDL ) hitps:/iwww.evoling. nsdl.com.
The Shareholders will have an opportunity to cast thair vota(s) through remote e-Voting facility, on all the
resolutions set out in the Notice of the AGM. This remote e-Voling facility will also be available during the
AGM. The detailed instructions for remote e-Voting by shareholders holding shares in dematerialized
moda, physical mode and for shareholders who have not registerad their e-mail addresses are provided in
the Mobice of the AGM,
The Board of Directors, in its meeting held on May 28, 2026, has recommended the Dividend of Rs. 10/-
per share on Equity Share of Rs. 3/- each (i.e. 200%). The Company has fixed Friday, July 03, 2026
as Record Date for determining entitlement of Shareholdears for the Dividend for the financial year ended
March 31, 2026. The dividend, if approved by the Shareholders at the AGM, will be paid on or after
Monday, August 03,2026, Payment of dividend shall be made through electronic mode to Shareholders
who have registered their bank account details with the Company’s RTA. To aveid dalay in receiving
dividend, Shareholders are requested to update their KYC with thair relevant Depository Participant(s)
{where shares are held in DEMAT) and with Company's RTA (where shares are held in physical form),
Manner of registering Email Address / Bank Mandate:
For Demat Holding: Shareholders are required to register ! update the details in their demat aceount, as
per the process advised by their relevant Depository Participant(s).
For Physical Holding, Shargholdars are requirad to register [ update the details in prescribed Form 1SR-1
and other relevanl forms with RTA of the Company al hitps;//web.in.mpms mulg.com/KY C-
downloads.html or by writing to them at Mis. MUFG Intime India Private Limited Block Mo. 202, Akshay
Complex Mear Ganesh Temple, off Dhole Patil Road, Pune - 411001, Maharashtra.
Tax On Dividend:;
The Company is required to deduct TDS from the dividend to be paid fo the Members azs per rates
prascribad under the Income Tax Act, 2025 ("IT Act”) and the Finance Act's of the respactive years.
Members ara requestad to update their Residential Status, PAN details and Categary with:

1] theDP (if shares are held in electronic form) or

i) the Company/RTA(Il shares are held in physical form)
Please send documents mentioned below to tds@Ebfilpune.com or investorhelpdeskiilin,.mpms,
mufg.com on or before Friday, July 03, 2026 (upto 7:00 pm) to enable the Company to datemming the
appropriate TDS / withholding tax rate and provide exemption, il applicable. Please refer to the e-mail senl
to all shareholders regarding TDS Communication on June 24, 2026,
This Motice is baing issued for the information and banefit of all the Membars of the Company in
compliance with the applicable circulars of MCA and SEBI. For further Information [ clarification /
assistance in respect of e-Voting and related matters, concern shareholders are requested to contact the
RTA of the Company and / or the Company at below mentioned address.

MUFG Intime India Pyt Lid. (Formery Link Intime India Pnvate
Limited)

Unit ;: BF Investment Limited

Block No.202, 2 Floor, Akshay Complex, Mear Ganesh Temple,
off Dhole Patil Road, Pune - 411 001,

Tel : +81 20 26160084 Email : mt.helpdaski@in.mpms . mufg.com

ecretanal Departmeant

BF Investment Limitad
Mundhwa, Pune - 411 036

Tel Mo.-+31 77190 05777

Email : Secretarial@bfilpuna.com

By order of the Board of Directors
For BF Investment Limited

Sdi-

Gayatri Pendse Karandikar

Company Secretary
FCS No: 13853

Place : Pune
Date : June 26, 2026

price pressures broaden. The
RBI left its key rate at 5.25%

this month while maintain-
ing a neutral stance with
inflation comfortably within
its 2-6% target range.

A 10% rain deficit could
add as much as one-percent-
age-point to headline con-
sumer inflation driven by
food prices, according to
research by Yuvika Singhal,an
economist at QuantEco
Research. India’s cumulative
rainfall was 439% below nor-
mal as of June 22.

In rural India, a delayed
monsoon — which typically

runs from June 1 to Septem-
ber 30 — rarely shows up first
in official data. It appears
instead in smaller fertiliser
purchases, postponed tractor
bookings, fewer motorcycle
inquiries and shopkeepers
holding back inventory
before festive season which
kicks off in September.

The weakness then
spreads beyond villages,
weighing on broader con-
sumption and growth. One
cushionisIndia’sample grain
inventories. In an interview

this week, external member
of the RBI’s monetary policy
committee Nagesh Kumar
sought to calm nerves about
weaker rainfall this year, say-
ing agriculture has become
less weather-dependent over
time and that ample grain
stocks provide a buffer
against shortages.

On Wednesday, RBI Gover-
nor Sanjay Malhotra too
highlighted India’s stockpile
as a potential buffer.

Economists,however, cau-
tion that stockpiles can only

Weak monsoon emergesas next economic worry

partially offset a sustained
weather-related hit to pro-
duction.“That buffer stock is
forriceand wheat and not for
pulses, oilseeds, coarse cere-
als,” said Madan Sabnavis,
chief economist at Bank of
Baroda.

“El Nifio is a major concern
not just for India, but for the
entire world,” he said. “We
should not be in a state of
denial. We import edible oils
from Southeast Asia. Lack of
rains will impact even those.”

—BLOOMBERG

Building energy systems for the future

B MANOHAR LAL

INDIA'S BRICS CHAIRSHIP
seeks to place the Global South
at the centre of a secure,
resilient,equitable,and sustain-
able global energy future.

The global energylandscape
is undergoing rapid transfor-
mation. Nations are striving to
balance economic growth,
energysecurityand sustainabil-
ity, while building resilience
against geopolitical uncertain-
tiesand climate-related disrup-
tions. For developing
economies, this challengeis par-
ticularlyacute,making coopera-
tion and innovation more
important than ever. It is pre-
ciselyin this context that BRICS
assume greater significance,
providing an opportunity for
emerging economies to work
together, share solutions, and
shape a more resilient and sus-
tainable energy future.

India is hosting the 18th
BRICS Summit under the
theme,“Building for Resilience,
Innovation, Cooperation and
Sustainability.” Few sectors
embody this theme more com-
pletely than energy. Energy is
the foundation upon which
every other national aspiration
rests — be it economic growth,
job creation,education,agricul-
ture or the digital economy. As
energy ministers and delegates
representing nearly half of
humanitygathered in Delhi, itis
an appropriate moment to
reflect on the deliberations of
the Summit and India’s role in
shaping the energy systems of
the future. The contours of this
energy system were laid by the
Prime Minister of Indiawhen he
announced India’s resolve to

become net zero by 2070 at
COP26. “Energy for All”is the
framework which reflects the
common priorities of BRICS
nations. The core pillars identi-
fied in this framework are-
energy access & equity, energy
security & sustainability, and
technology and innovation.

Energy access

India has championed the
universal electricity access with
record 286 million houses elec-
trified under the flagship Saub-
hagya scheme. This expansion
ofaccesstoeveryhousehold has
increased the electricity con-
sumption per capita to 1450
units — a 52% increase from
2013-14 levels. India’s per
capita electricity consumption
is projected to rise to nearly
2,000 unitsby 2030and further
toaround 4,000 units by 2047,
reflecting rising prosperity and
improved living standards.

India has already more than
doubleditsinstalled powergen-
eration capacitytoover 540 GW
during the last 12 years. This
pace of rapid growth has helped
ustomeetthehighesteverpeak
demand of 270.8 GWinthe cur-
rent summer season. Impor-

¥

tantly,India hasalready crossed
50% of its installed electricity
capacity from non-fossil fuel
sources — more than five years
ahead of its Nationally Deter-
mined Contribution (NDC)
commitment. This reflects
India’sability to simultaneously
meet the rising energy needs
whileremaining firmlyontrack
toachieveits climate goals.
Building on this strong foun-
dation, India is now preparing
for the next phase of its energy
transformation.Peak electricity
demand is projected to reach
around 459 GW by 2035-36,
necessitatinganinstalled capac-
ity of nearly 1,121 GW. This
expansion will be driven largely
by renewable energy, particu-
larly solarand wind.
Distribution companies will
nowberequired to planand pro-
cure long-term capacity as per
their coincident peak obliga-
tions. This marks an important
evolutionin India’s power sector
— one that reflects the growing
maturity, sophistication and
resilience of our electricity sys-
tem.Energy security has gained
importance like never before in
the wake of current geopolitics.
India is aiming for a well-

diversified energy basket
focused on electricity. Having
good coal reserves, we have
already reduced imported coal
blending in thermal plants and
are exploring blending of
domestic coal in imported coal-
based plants which itself is a
telling sign. Coal gasification is
another priority area now to
reduce import dependence and
yet meet the growing industrial
requirements. This has shaped
intoaNational Coal Gasification
Missionwithatargetof 100 mil-
lion tonne by 2030. Green
hydrogen and derivatives are
also emerging as alternative
fuelsfornotonlydomesticneeds
but as a major export commod-
ity. The government is scaling
adoption of electric vehicles to
cut oilimport dependence.

Solar is the mainstay of our
shift to renewables. In fact, our
solar capacity, currentlyat 157
GW,hasincreased by 54 timesas
compared to 2014-15 and is
projected to cross 500 GW over
the next decade. India ranks
third in terms of its solar capac-
ityin the world.

The unsung hero of this
massive RE expansion in coun-
try is transmission sector. Over

How MSMEs can evolve into
institutions powering Viksit Bharat

Il SUNDARARAMAN
RAMAMURTHY

INDIA'S ECONOMIC TRANS-
FORMATION is increasingly
being shaped by its smallest
businesses. Micro, Small and
Medium Enterprises (MSMEs)
are no longer peripheral par-
ticipants in the country’s
growth story; they are among
its most important drivers.
Contributing over a third of
manufacturing output, nearly
half of exports, and close to a
third of GDP, MSMEs repre-
sent both the inclusiveness
and resilience of the Indian
economy. As the second-
largest source of employment
after agriculture, they play a
critical role in creating liveli-
hoods,fostering entrepreneur-
ship, and driving regional
development.

Yet, global experience sug-
gests that India has onlybegun
tounlockthe full potential of its
MSME sector. In the United
States, small businesses
account for almost all enter-
prises and contribute signifi-
cantly to GDP and employ-
ment.In China, SMEs form the
backbone of the economy, gen-
erating the majority of eco-
nomic output, innovation, and
urban employment. These
examples demonstrate that
while India’s MSMEs have
made remarkable progress,
there remains substantial scope

forthemtodeepen theircontri-
bution to economic growth.

The next phase of India’s
development will depend not
merely on creating more
enterprises, but on enabling a
larger number of them to
evolve into enduring institu-
tions — businesses that are
scalable, resilient, profession-
ally governed, and globally
competitive. Such enterprises
have the ability to create sus-
tained economic value, gener-
ate employment at scale,and
contribute meaningfullyto the
vision of a developed India.

At the heart of this trans-
formation liesaccess to growth
capital. While debt financing
can provide stability and sup-
port day-to-day operations,
equity capital enables busi-
nesses to scale. Beyond fund-
ing, equity brings governance
standards, greater trans-
parency, strategic discipline,
and the ability to invest confi-
dently in long-term opportu-
nities. This transition from
managing survival to pursuing

epaper.financialexpress.com

scaleiswhat ultimatelydistin-
guishes an institution from a
small business.

Recognising this need
early, BSE pioneered India’s
SME platform to create a cred-
ible pathway for smaller enter-
prises toaccess public markets.
The results have been encour-
aging. More than 730 compa-
nies have collectively raised
over 16,000 crore, achieving
acombined market capitalisa-
tion exceeding ¥2.10 lakh
crore.Significantly,over 200 of
these companies have success-
fully migrated to the main-
board, demonstrating their
ability to grow, mature, and
compete on a larger stage.

Accessibility has also
improved considerably. Histor-
ically, the listing process was
often perceived as complex
and time-consuming. Today,
technology is helping simplify
thejourney.Al-enabled valida-
tion tools allow companies and
intermediaries to assess docu-
mentation readiness more
efficiently, while process

improvements have reduced
listing timelines further.These
advancements are making
capital markets increasingly
accessible to SMEs across the
country.

Perhaps most encouraging
is the shift in mindset among
MSMEs themselves. Average
issuesizes haveincreased from
around X10 crore tonearlyI50
crore, reflecting growing
investor confidenceaswellasa
greater willingness among
entrepreneurs to pursue
expansion at scale. This evolu-
tion signals a new level of
ambition within India’s entre-
preneurial ecosystem.

However, the true value of
capital markets extends
beyond fundraising. Listing
encourages discipline. It
strengthens governance
frameworks, improves trans-
parency, and enhances credi-
bility with customers, suppli-
ers, employees, and investors.
Over time, these qualities
become competitive advan-
tages that help enterprises
build trust, attract talent, and
sustain long-term growth.In
many ways, public markets
serve as a catalyst for institu-
tion-building.

India’s capital markets,
supported by strong regula-
tion,robust infrastructure,and
a rapidly expanding investor
base, are well positioned to
accelerate this transformation.
As India advances towards the
vision of Viksit Bharat, the
challenge and opportunityare
clear: empowering MSMEs
may well be one of the most
important economic priorities
of the coming decade.

(The authoris MD &
CEO at BSE)

the past decade the transmis-
sion network has grown into
one of the world’s largest syn-
chronized grid, delivering the
scaleand flexibilityneeded fora
low-carbon transition.

Tech and innovation

Digitalinnovationisincreas-
ingly shaping the future power
systems. Smart meter installa-
tion has already picked pace
with 60 million meters already
installed making the grid smart
and helpingadoption of time of
day/use tariffs. Intelligent and
connected systems of tomorrow
will create equal value as does
physicalinfrastructure of today.
Every consumer now has the
choice and opportunity to turn
into a producer. PM Surya Ghar
Yojana is already making
inroadswith fourmillion house-
hold installations and will open
doorways to peer-to-peer
energy transactions. India
Energy Stack is creating India’s
digital public infrastructure to
facilitate the same. The UPI
moment for power sector.

Decentralisation is the next
leg of this shift to consumer-
centricenergysystem. Distribu-
tion sector is already showing
early signs of revival with AT&C
lossesdownto 15%and utilities
becoming PAT positive for the
first time. India has always
believed that resilient energy
systems are built not only
through strong domestic poli-
cies but also through stronger
international partnerships.The
true strength of BRICS lies in its
complementarity. No single
BRICS country possesses every
solution, but together we pos-
sess almost every ingredient
required for building secure,
resilientand sustainable energy
systems. As India continues to
lead BRICS thisyear,ourendeav-
our is to translate this shared
vision into tangible outcomes
shaping a sustainable world.

(The authoris the Union
powerminister)

ITC CMD salary
slips 6.8% to
323.91 crore

ITC CHAIRMAN AND Manag-
ing Director Sanjiv Puri’s total
remunerationdeclined 6.8%in
FY26t0323.91 croreduetoa
reduction in performance
bonus and long-term incen-
tives/commissions,according to
itslatestannual report.

Puri’s remuneration
included a basic/consolidated
salaryof X3.85 crore, perquisites
of ¥88 lakh, along with ¥19.17
crore as performance-linked
bonus and long-term incen-
tives/commissions. A year
before, Puri’s total remunera-
tion was X25.66 crore in FY25.
This included a basic/consoli-
dated salary of ¥3.53 crore and
perquisites of ¥73 lakh.His per-
formance bonusandlong-term
incentives/commissions were
X21.39 crore.The ratio of Puri’s
salary against the median
remuneration of all employees
was 338:1. —PTI

Foxconn infuses
¥351 croreinto
India subsidiary

ELECTRONICS MANUFAC-
TURING GIANT Foxconn has
infused $37.2 million, or
around X351 crore,intoits India
arm Foxconn Hon Hai Technol-
ogy India Mega Development,
according toaregulatoryfiling.
Foxconn has infused the
fund through its Singapore-
based subsidiary.With thelatest
transaction, Foxconn Singa-
pore’s cumulative stake in the
Chennai-based subsidiary has
increased t0 99.99% at a valua-
tion of about 26,600 crore.
Foxconn had last year
invested $1.48 billion (around
312,800 crore)in its Tamil Nadu
based Yuzhan Technology.—PTI
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