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Global OEMs, local
player seek 5% GST
benefit for REEVS

SURAJEET DAS GUPTA
New Delhi, 21 May

Leading global original equip-
ment manufacturers (OEMs)
and a new homegrown player
are pushing the government to
extend the low 5 per cent goods
and servicestax (GST) offered to
battery electric vehicles (BEVS)
also to range-extended electric
vehicles (REEVs), a hybrid pas-
senger vehicle offering that has
taken China by storm.

However, leading Indian
auto companies like Mahindra
and Mahindra (M&M) and Tata
Motors, which are focusing on
electric vehicles (EVs), have
publicly opposed any move by
the government to lower GST
onhybrid carsorbringthemon
aparwith BEVs.

REEVs are different from
plug-in hybrids. The REEV is
powered by an electric motor
and hasabatterythat canrange
between 20 kilowatt hour (KWh)
for crossover vehiclesto 80 kWh
forlarge premium SUVs.Ithasa
small onboard combustion
engine too. When the battery
runs low below a threshold
level, the engine works like a
generator, producing electricity
to charge the battery and
extend the driving range and
eliminate range anxiety issues.

Unlike a plug-in hybrid, the
engine in the REEV is not con-
nected to the car wheels, and
only theelectric motor turnson
the wheels. In plug-in hybrids,
the bigdifferenceis thatthe car
can run both on electric as well
as on internal combustion
engine (ICE) independently.

Auto companies suppor-
ting the move say that China,
which has 35 million new-
energy vehicles, even with its
17.5 million chargers, did not
depend onlyon BEVsinitsnew
EV policy. Instead, it strategi-

cally promoted both plug-in
hybrids and REEVs as step-
ping-stone technologies.
These auto companies say
that India’s EV policy does not
give explicit recognition to
REEVs, though no REEV has
beenlaunched in the country so
far. Although REEVs are elec-
tric-driven, ambiguity in GST
classification risks placingthem
under higher tax slabs. They say
REEVs are treated as ICE and
GST on such vehicles is in the
range of 18 per cent to 40 per
cent, depending on the length of
the car. They have argued that
GSTonREEVsshould be pegged
at5percent, assuch hightaxrate
undermines their affordability.
A senior executive of a
global OEM, which is planning
to bring in REEVs to the
country, said: “REEVs perfectly
suit India where our charging
infrastructure will take some
yearstomature, but customers
will be free from range anxiety
—abigstumbling block to shift
to electric. It cannot be penal-
ised withahigher GST, asthere
isneed foratransition phaseto
pure-play electric.”
Companies like JSW
Motors, JSW-MG Motors India,
ToyotaKirloskar,and Hyundai

New push

m Range-extended electric
vehicles (REEVs) run only
on electricity but have a
combustion engine that
can recharge the battery
and increase range

m This is the reason its
proponents say it differs
from other hybrids

m OEMs suggest India should
replicate the China model
where REEVs are already
12% of electric vehicle sales

have already announced
launches of plug-in hybrids in
India. According to data from
Benchmark Mineral Intelli-
gence, REEV accounted for 12
per cent of China’s EV market
salesin early 2016, from almost
zero in 2009. And, these
vehicles account for around 7
per cent of China’s total pas-
senger vehicle sales that year.

There are many global auto
companies having REEV mod-
els, and others are working on
them. For instance, SAIC Mot-
ors, which runs a joint venture
with JSW, has a range of REEVs
in China for premium SUVs
under the brand IM Motors.

Chery Automobiles, which
hasatechnology tieup with JSSW
to bring in hybrids, has a range
of REEVs with sub-brands like
Jetour, Rely, Exceed, and iCar.
InSouth Korea, Hyundai and its
affiliates have taken a lead in
developing new-generation
REEVsinlarge SUVsand luxury
vehicles, and for markets in
China and North America. In
Japan, which has been more
cautious, Nissan has a similar
technology like REEV on which
they arelaunching models. And
in Europe, Volkswagen is climb-
ing the REEV bandwagon.

Apollo arm eyes breakeven in Q1FY27

SHINE JACOB
Chennai, 21 May

Apollo HealthCo, the omni-
channel digital health and
pharmacy subsidiary of leading
hospital chain Apollo Hospitals
Enterprise Ltd (AHEL), is
expected toachieve cash break-
even by the current quarter
(Q1FY27), atop company execu-
tive told Business Standard.
This comes at a time when
the company is going through a

major restructuring phase, whi-
chisexpected to be complete by
the fourth quarter of FY27. As
part of the restructuring, Apollo
HealthCo will first be demerged
from AHEL into a new entity,
Apollo Healthtech Limited, fol-
lowing which its pharma dis-
tribution arm, Keimed, will get
merged into the new company.
“The National Company
Law Tribunal (NCLT) has
already directed to hold a
shareholders’ meeting. We will

convene a shareholders’ meet-
ing for their final approval on
June24. Once it comes, we will
have the demerger plan in
place by Q4FY27,” said Krish-
nan Akhileswaran, Group CFO
of Apollo Hospitals.

AHEL has posted a consoli-
dated revenue of 25,229 crore
in FY26, up 16 per cent from
21,794 crorein FY25. The com-
panysaid that the ongoing crisis
in West Asia has not affected its
foreign tourist arrivals.

Maruti to hike prices by up to 30K

DEEPAK PATEL
New Delhi, 21 May

Maruti Suzuki India Ltd (MSIL),
the country’s largest carmaker,
on Thursday announced that it
would raise prices of its models
acrossitsentire portfolioby upto
330,000 from June due to “sus-
tained increase in input costs”.
The ongoing West Asia con-
flict, which started when Israel
and the US attacked Iran, has
affected the automobile supply
chaininIndia, forcing many car-

“For the past few months,
the company (MSIL) has been
making continuous efforts to
mitigate the cost impact to the
extent possible through cost
reduction measures,” MSIL
said in a notice to BSE.

“However, with inflationary
pressures now at elevated levels
and the adverse cost environ-
ment persisting, the company
has to pass on a portion of the
increased costs to the market,
while continuing toensure that
theimpacton customersis kept

ible. The exact quantum of
change will vary from model to
model,” itadded.

MSILsaid, “in view of the sus-
tained increase in input
costs”, ithasdecidedto
increase the prices of 4
its models across its |
portfolio by up to |
330,000 “with effect
from June 2026”.

Several automobile
manufacturers in India
have announced vehicle price
hikes over the last 60 days,

costs, commodity prices, logis-
tics expenses and foreign
exchange fluctuations.
Tata Motors increased the
prices of its commercial
vehicles by up to 1.5
per cent from April.
. The automaker
1 attributed the revi-
sion to rising com-
modity prices and
higherinput costs. The
increase varied depend-

-

ingon the model and variant.
JSW MG Motor India

to two per cent across its main-
stream lineup from April. This
was doneto partially offset sus-
tained increases in raw
material and production costs.

Audi India increased its
prices by up to 2 per cent from
April acrossits entire range sold
in India. BMW India increased
its prices by up to 2 per cent
from April across their model
ranges sold in the country. Audi
and BMW attributed the revi-
sion to rising logistics and
material costs, along with cur-

makers toincrease their prices.  to the minimum extent poss- mainly due to rising input increased vehicle pricesbyup rency fluctuations.
Videocon founder  Nokia, Ericsson back f{‘f{ﬂ@‘l‘gﬁgg;‘“
moves SC against Airtel’s 3G slicing offer ofunjust

. i enrichment
NCLAT ruling for postpaid users misguided

BHAVINI MISHRA
New Delhi, 21 May

Videocon group founder
Venugopal  Dhoot  has
approached the Supreme
Court (SC), challenging a
ruling of the National Com-
pany Law Appellate Tribunal
(NCLAT) that declined to
include the group’s
overseas oil and gas
assets in the insol-
vency process of
Videocon Indus-
tries Ltd (VIL).

The appeal, filed
onMay19,isyettocome
up for hearing before the top
court.

Inits May 14, judgment, the
NCLAT recorded that Dhoot
had himself urged lenders in
2016 and 2017 to keep VIL sep-
arate fromthe overseasoiland
gas operations.

—

— atedaspartofthe VIL

Accordingtothetribunal,
the move was aimed at “pro-
tect the oil and gas assets
of the group from the
financial stress  being
experienced by VIL in the
domestic business”.

The dispute concerns oil
and gas holdings in Brazil and

Indonesia, controlled
through Videocon Oil
Ventures and as-
sociated  foreign
subsidiaries, and
whether these
assets should be tre-

insolvency proceedings.
Dhoot contended that
lenders and suppliers of
Videocon Oil Ventures had
also submitted claims in the
VIL insolvency process, and
argued that the two companies
functioned as a “single econ-
omic entity”.

GULVEEN AULAKH
New Delhi, 21 May

All Airtel postpaid customers
will be automatically moved
to the company’s recently
launched “Priority Postpaid”
plansthat benefit from 5G slic-
ing, Managing Director (MD)
and Chief Executive Officer
(CEO) Shashwat Sharma said
on Thursday.

In aletter to the entire cus-
tomer base, Sharma urged
prepaid customers to move to
postpaid to get the benefit of
consistent experience even in
congested areas like crowded
marKkets. “Airtel Priority Post-
paidisavailable on all our post-
paid plans. If you are already
on postpaid, you will start
enjoying the benefit automati-
cally. If you are currently pre-
paid, you can upgrade your
existing plan to postpaid by
visiting the Airtel App,” he said

inthe letter.

5G slicing refers to a tech-
nique wherein asingle physical
network is divided into
multiple virtual slices.

These slices can be opti-
mised for specific perform-
ance requirements, like
bandwidth, latency, and relia-
bility, to support different
applications efficiently.

Accordingtothelatestearn-
ingsreport, Airtel has29-30 mil-
lion customers on postpaid,
making up 7-8 per cent of its
mobility user base and con-
tributingaround 12-13 per cent
of mobility revenue. Any shift
from prepaid to postpaid will
bolster Airtel’s revenues.

Network gear providers
Nokia and Ericsson’s global
heads have backed Airtel’s
move, which makes India one
ofthe few countries globally to
adopt the advanced technol-
ogy into networks.

Essel turns 100, to focus on tech next

PRACHI PISAL
Mumbai, 21 May

Technology will be the focus in
the next phase of growth at the
Essel group, as the conglomer-
atecharted its vision for the next
100 years on Thursday, as it co-
mpleted acentury of operations.

“Technology will be the ma-
in focus area for the group, fur-
therleveragingits true potential
for the existing businesses. The
group is building integrated,
future-ready platformsthatcan
capture, sustain and convert
engagement into long-term
value and garner a significant
share of the Attention Econ-

omy,” it said in a statement.

Currently, Essel is present
acrosssectors, including media,
home entertainment, amuse-
ment parks, content distribu-
tion, packaging, real estate,
infrastructure, education, fina-
nce, technology, and tourism.

The conglomerate, founded
in1926, stated thatitsapproach
for the future is firmly aligned
with India’s growth ambitions
to drive innovation and create
opportunities that will define
the next phase of economic
and cultural evolution for the
country on the global map.

Esseladded that it continues
to nurture its entrepreneurial
spirit by expanding into newer
business segments and building

IN A STATEMENT, THE
GROUP SAID IT HAD
GENERATED EMPLOYMENT
OPPORTUNITIES FOR OVER
10 MILLION PEOPLE
THROUGH ITS BUSINESSES

for the future, with enhanced
capabilities in the content, tech-
nology and digital landscape.
“Essel group’s journey has
been one of persistence, resil-
ience, innovation and growth.
Our belief that progress must
create value for society and the
nation at large has guided the
pioneering steps undertaken by
the group across every business
dimension,” said Subhash Chan-

dra, chairman of Essel group.

The group has generated
employment opportunities for
over 10 million people through
its businesses and industry-
building initiatives, the state-
ment noted.

Among its major mile-
stones, the group highlighted
thelaunch of India’s first private
satellite television channel, Zee
TV, in 1992, followed by the
launch of private news channel
Zee News in 1995. It also men-
tioned ventures such as Essel
Propack, Essel World, Dish TV,
Siti Cable, Essel Finance, and
Zee Learn as examples of busi-
nesses that helped shape their
respective sectors in India.

BHAVINI MISHRA
New Delhi, 21 May

Reliance Industries told the
Supreme Court on Thursday
that the Centre’s accusations
of unjust enrichment in the
gas migration case are
misguided. It added that the
government’s policy should
be re-evaluated, implying
that the contract allows for
collaboration when there is
some flow.

The case pertains to the
Centre’s claim that the com-
pany and its two offshore pa-
rtner firms allegedly siphoned
from the Krishna-Godavari
basin deposits gas, which
migrated totheir area from the
state-owned ONGC gas field.

The Supreme Court on
Wednesday refused to pause
proceedings in the Krishna-
Godavari (KG) basin gas
migration dispute involving
the Centre and a consortium
led by Reliance Industries
Limited (RIL). The consor-
tium had said it would
approach the Centre seeking
conciliation or mediation in
the matter.

Senior Advocate Abhis-
hek Manu Singhvi, appearing
forReliance, said the produc-
tion-sharing contract itself
makes clear that any consti-
tutional restriction binding
the Centre equally binds the
contractor as a licensee oper-
ating under the government-
controlled regime.

On the other hand, the co-
nsortium argued that estima-
tions of gas recovery by the
Centre were way off, with act-
ual recovery being much low-
er than expected. The reason,
they said, was subterranean
and water movements,

making it impossible to accu-
rately predict gas recovery.
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RPSG Ventures Limited

CIN : L74999WB2017PLC219318

Registered Office: CESC House, Chowringhee Square, Kolkata - 700 001
Tel: (033) 2225 6040; Fax: (033) 2225 3495, Email ID: rpsgventures@rpsg.in; Website: www.rpsgventuresltd.com

EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2026

7RPs

VENTURES

(Rs. in Crore)

Three Months Ended Year Ended
PARTICULARS 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025
(Audited) | (Audited) | (Audited) | (Audited)
Total Income from operations 2,936.48| 2,552.80 | 11,364.75| 9,645.06
Net Profit/(Loss) for the period (before tax and exceptional items) 59.59 98.14 376.79 365.43
Net Profit/(Loss) for the period before tax (after exceptional items) 61.08 98.14 276.29 374.24
Net Profit/(Loss) for the period after Tax (after exceptional items) (72.00) 12.32 1.66 164.43
Total comprehensive income for the period (22.26) (7.18) (45.58) 204.37
Paid-up Equity Share Capital (Face value of Rs. 10 each) 33.09 33.09 33.09 33.09
Other Equity as per latest audited Balance Sheet 2,472.67 | 2,630.01
Earnings Per Share (EPS) (Face value of Rs.10 each) (Rs.)
Basic - Profit attributable to owners of the equity (17.38)* 3.96)* (41.70) (14.82)
Diluted - Profit attributable to owners of the equity (17.38)* 3.96)* (41.70) (14.82)
* not annualised

Notes :

1. Additional information on Audited Standalone Financial Results :

(Rs. in Crore)

Three Months Ended Year Ended
PARTICULARS 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025
(Audited) | (Audited) | (Audited) | (Audited)
Total Income from operations 316.62 234.76 533.44 415.87
Net Profit for the period (before tax and exceptional items) 231.64 178.45 245.95 199.41
Net Profit for the period before tax (after exceptional items) 231.64 178.45 245.95 199.41
Net Profit for the period after Tax (after exceptional items) 169.71 134.08 180.09 148.37
Total comprehensive income for the period 140.53 132.16 150.37 144.05

Place: Kolkata
Date: 21st May, 2026

2. The above is an extract of the detailed Financial Results for the quarter and year ended on 31st March, 2026 filed with Stock
Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full
format of the Consolidated and Standalone Financial Results for the quarter and year ended on 31st March, 2026, are available
on Stock Exchange websites (www.nseindia.com and www.bseindia.com) and on the Company's website
(www.rpsgventuresltd.com). The Full Results can be accessed by scanning the QR Code provided below:

By Order of the Board
Sudip Kumar Ghosh
Whole-time Director
DIN: 09070464

. RP-Sanjiv Goenka
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sroving Legacies Spencer’s Retail Limited
CIN : L74999WB2017PLC219355
Registered Office: Duncan House, 31, Netaji Subhas Road, Kolkata - 700001
Website: www.spencersretail.com
EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESU
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026
(% in lakhs, except as otherwise stated)
Quarter Quarter Quarter Year Year
ended ended ended ended ended
PARTICULARS 31.03.2026 | 31.12.2025 | 31.03.2025 | 31.03.2026 | 31.03.2025
(Audited) |(Unaudited)| (Audited) | (Audited) | (Audited)
) 2) (3) 4) (5)
Total income (including other income) 4454480 | 50,418.24| 42,313.24|1,82,575.97|2,09,872.46
Net profit / (loss) for the period (before tax and exceptional items) (6,564.27) | (5,840.34)| (6,846.77)| (24,956.48)| (24,661.24)
Net profit / (loss) for the period before tax (after exceptional items) (6,564.27) | (5,840.34)| (6,846.77)| (24,956.48)| (24,661.24)
Net profit / (loss) for the period after tax (after exceptional items) (6,558.45) | (5,834.53)| (6,840.51)| (24,933.22)| (24,636.23)
Total comprehensive loss for the period (6,652.02) | (5,979.30)| (6,839.88)| (25,131.56)| (24,576.74)
Paid-up equity share capital (Face value of ¥ 5 each) 4,506.60 4,506.60 4,506.60 4,506.60 4,506.60
Other equity (95,798.73)| (70,667.17)
Earnings per share (EPS) (in %) : (Face value of ¥ 5 each)
Basic (7.28)* (6.47)* (7.59)* (27.66) (27.33)
Diluted (7.29)* (6.48)* (7.60)* (27.70) (27.37)
* not annualised
Notes :
1. Additional information on Standalone Financial Results : (% in lakhs, except as otherwise stated)
Quarter Quarter Quarter Year Year
ended ended ended ended ended
PARTICULARS 31.03.2026 | 31.12.2025 | 31.03.2025 | 31.03.2026 | 31.03.2025
(Audited) |(Unaudited)| (Audited) | (Audited) | (Audited)
(1) (2) (3) 4 (5)
Total income (including other income) 38,801.08 | 42,117.27| 36,006.77|1,54,279.74|1,77,551.81
Net profit / (loss) for the period (before tax and exceptional items) (3,551.58) | (3,325.01)| (3,820.27)| (13,359.87)| (18,477.82)
Net profit / (loss) for the period before tax (after exceptional items) (3,551.58) | (3,325.01)| (3,820.27)| (13,359.87)| (18,477.82)
Net profit / (loss) for the period after tax (after exceptional items) (3,551.58) | (3,325.01)| (3,820.27)| (13,359.87)| (18,477.82)
Total comprehensive loss for the period (3,627.11)| (3,489.41)| (3,822.28)| (13,559.80)| (18,419.83)
2. The above is an extract of the detailed format of Audited Financial Results for the quarter and year ended March 31, 2026 filed with
the stock exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format
of standalone and consolidated Audited Financial Results for the quarter and year ended March 31, 2026 are available on stock exchange
websites (www.nseindia.com and www.bseindia.com) and on the Company's website (www.spencersretail.com) and the same can
be accessed by scanning the QR code provided below.
By Order of the Board

Anuj Singh
CEO and Managing Direct;
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