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Dear Sir/Madam, 
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QUARTER AND YEAR ENDED MARCH 31, 2026. 
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regarding financial Results for the quarter and year ended March 31, 2026, published in 
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Solar module maker Grew
Solar has completed the land
acquisition process to set up
a 8 gigawatt (GW) ingot and
wafer manufacturing facility
in Madhya Pradesh, expected
to be operational by March of
2028.

Hardip Singh, Chief Oper-
ating O�cer, told business-
line that the facility will be
located in Narmadapuram,
Madhya Pradesh, where the
company is already building
a 3 GW cell manufacturing
unit. The plans come at a
time when the Ministry of
New & Renewable Energy
(MNRE) has proposed to in-
clude solar wafers and ingots
under the Approved List of
Models and Manufacturers
(ALMM) from June 1, 2028,
enforcing local sourcing of
these components.

OTHER PLANS

Singh insisted that Grew
Solar began working on
building a local ingot wafer
unit even before the notifica-
tion from MNRE. 

“When the company was
formed itself we had a goal of
backward integration up to
wafers and we were also one
of the awardees of the PLI in-
centive for ingot wafer cell

and module,” he said.
Meanwhile, Grew Solar is

also working on expanding
its module manufacturing
unit in Rajasthan from the
current 6.5 GW to 11 GW by
FY27. 

On the cell manufacturing
unit in Madhya Pradesh,
Singh said that the initial 3
GW capacity should be oper-
ational by next month while
the company is also working
on adding another 5 GW ca-
pacity by February 2027. 

In terms of financials,
Singh said that Grew Solar
closed FY25 with revenue of
about ₹1,400 crore and has
more than doubled its
topline since then in FY26,
without sharing exact
figures. 

Given the expansion in
manufacturing across cells
and modules planned this
year, he said the company is

expecting another 2x jump
this year. 

CONSOLIDATION 

On the possibility of an over-
capacity for solar in India,
Singh mentioned that like
any industry which is in a
sunrise phase, the market is
crowded with many players,
but a period of consolidation
is on the cards. 

“The first round of consol-
idation will happen in 2027,
when players who do not
have cell lines will not be able
to compete in the market. A
second round will happen in
2028, when ingot wafer in-
tegration requirements kick
in. Customers and independ-
ent power producers (IPPs)
are realising this now and are
engaging with players who
have long-term plans right
up to ingot wafer,” he said.

As for the company’s mar-
ket presence, Singh said that
a majority of Grew Solar’s
sales come from IPPs in mar-
kets like Rajasthan and Gu-
jarat but mentioned that
with the expanded capacity,
it will also look to increase its
play in the retail rooftop
solar market.

He added that the com-
pany also has some meaning-
ful plans in the battery stor-
age and data sector domains,
but these plans remain at an
early stage.

Rohan Das
Chennai

Hardip Singh, Chief Operating
O�cer, Grew Solar  

Grew Solar gets land for wafer unit in MP 

The State Bank of India (SBI)
has cut interest rates on do-
mestic bulk term deposits
(₹3 crore and above) in four
out of nine tenors by 25 basis
points (bps) with e�ect from
May 15, 2026.

However, the SBI left in-
terest rates on retail do-
mestic term deposit (below
₹3 crore) unchanged. After
the cut, the interest rate on
bulk TDs in the 46 days to
179 days tenor is 5.1 per cent
(5.35 per cent). The revised
interest rate on bulk TDs in
both the 180 days to 210 days
and 211 days to less than one
year maturity buckets is 5.6
per cent (5.85 per cent).

HIGHEST RATE

The new interest rate on bulk
TD in the 1 year to less than 2
years tenor is 6.25 per cent
(6.50 per cent). Among all
the tenors, bulk TD in the
one year to less than 2-year
tenor is currently earning
the highest interest rate. 

Interest rates on the re-
maining five tenors remain

unchanged.
India’s largest bank said

premature penalty for bulk
term deposits for all tenors
will be one per cent. It will be
applicable for all new depos-
its including renewals.

Banking expert V
Viswanathan said, “Retail
deposit accretion is fairly
good in all banks due to the
volatile stock market. So, it is
not wise to touch retail de-
posit rates. “Liquid mutual
funds place bulk deposits at
the short-end, not exceeding
45 days. So, the bank has not
changed interest rates on
those buckets.”

Reducing interest rates on
bulk TDs in select maturity
buckets can help in improv-
ing the net interest margin
without a�ecting the flow,
which is more on the retail
side, he added.

SBI cuts bulk term
deposits rates in four
tenors by 25 bps
Our Bureau
Mumbai

QUICKLY.

Forex reserves increase
$6.29 b to $696.98 billion

Mumbai: The country’s forex
reserves jumped by $6.295
billion to $696.988 billion
during the week ended May 8,
the Reserve Bank said on
Friday. The overall reserves had
dropped by $7.794 billion to
$690.693 billion in the previous
reporting week. For the week
ended May 8, foreign currency
assets increased by $562
million to $552.387 billion, the
central bank's data showed. PTI

Blaze at Tech Mahindra
facility in Chennai

Chennai: A massive fire broke
out at Tech Mahindra’s
warehouse facility inside
ELCOT (Electronics
Corporation of Tamil Nadu)
near Sholinganallur. “All
employees and onsite
personnel are safe. The
situation is under control, and
precautionary measures are in
place. We continue to monitor
the situation,” it said. OUR BUREAU

The rupee on Friday
breached the 96 to the dollar
mark for the first time, as US
President Donald Trump’s
latest social media post
warning that the “war (West
Asia) is to be continued”
pushed crude oil prices up.

Further, continuous sales
by FPIs in the domestic
equity markets pressured
the Indian currency.

However, the rupee closed
a shade below the 96 mark, as
RBI intervened in the market
via dollar sales by State-
owned banks.

The Indian unit hit record
intra-day as well, closing
lows of 96.14 and 95.9650
(down about 20 paise against
the previous close of
95.7625), respectively.

The rupee has closed at
all-time closing lows in each
of the five trading sessions
this week. 

It has ended the week
about 1.57 per cent weaker
(or down about 149 paise)
against last Friday’s close of
94.48.

ANATOMY OF THE FALL

Rising crude oil price (Brent
is trading at around $108 per
barrel level) can have a debil-
itating impact on the rupee.
India imports almost 90 per
cent of its crude oil require-
ment. Spike in crude oil
prices leads to more dollar
outflows, thereby depreciat-
ing the rupee.

With US assets turning
safe haven amid the West
Asia conflict, FPIs are selling
their equity holdings in
emerging markets, including
India. This is increasing the
demand for dollars for repat-
riation purposes, putting
pressure on the local
currencies.

Abhishek Goenka,
Founder, IFA Global, said:
“It’s a one-sided market. Ex-
porters are reluctant to
hedge. Market participants
are broadly divided into 2
camps as of now — those

who are long dollar/rupee
and those expecting some
measures from RBI or a sud-
den reversal and are on the
sidelines. It’s very di�cult to
time that reversal. There are
very few who are thinking
shorting dollar/rupee at this
point.

“This sentiment is reflec-
ted in price action. There is
incessant pressure on the ru-
pee. Absolutely no respite.
The only thing holding it is
RBI supply. If they step o�,
dollar/rupee will fly.”

FLIP SIDE

Ambit Capital, in a note, said
the current rupee depreci-
ation (12 per cent year-on-
year) erodes the yield di�er-
ential (255 basis points dif-
ference in 10 year G-Sec
yield vs US 10-year Treas-
ury), making fixed income
arbitrage opportunities
between India and de-
veloped markets like the US
less attractive after account-
ing for currency risk.

UNDER STRESS. It closed a shade below 96 following RBI intervention via dollar sales

Our Bureau
Mumbai

FREE FALL? The rupee has closed at all-time closing lows in
each of the five trading sessions this week GETTY IMAGES 

Rupee breaches 96/$ mark

RBL Bank on Friday said it
has obtained regulatory and
governmental approvals for
the proposed strategic in-
vestment of nearly $3 billion
(₹26,850 crore) by Emirates
NBD, paving the way for
completion of the
transaction.

The transaction, which
was first announced on Oc-
tober 18, 2025, involves
primary infusion of about $3
billion by Emirates NBD in

RBL Bank and is one of the
largest international invest-
ments in the Indian banking
sector, the bank said in a
statement.

Emirates NBD will sub-
scribe to up to 959,045,636
fully paid equity shares of
RBL Bank at ₹280/share via a
preferential issue, represent-
ing approximately 60 per
cent of RBL Bank’s post-is-
sue paid-up share capital.

FINAL SHAREHOLDING

The foreign bank’s final
shareholding is expected to
range between 51 per cent

and 74 per cent of total paid-
up share capital, subject to
compliance with applicable
foreign ownership limits and
the conclusion of the man-
datory open o�er process.

Chandan Sinha, Chair-
man, RBL Bank, said, “The
approval reinforces confid-
ence in our franchise and po-
sitions us to unlock new
growth opportunities, ex-
panding cross-border cor-
ridors and scaling of our key
business segments while
maintaining customer cent-
ricity and strong governance
standards.”

RBL Bank gets regulatory, govt approvals
for investment by Emirates NBD
Our Bureau
Mumbai

The Delhi High Court on Fri-
day asked the Competition
Commission of India (CCI)
not to pass any final order till
July 15 in its proceedings
against tech giant Apple over
allegations of abusing its po-
sition on its app store.

A bench of Chief Justice
DK Upadhyaya and Justice
Tejas Karia said the anti-
trust regulator could pro-
ceed with the matter in the
meantime and asked Apple
to cooperate fully. “Lay your
hands o� till July 15. Proceed
with the matter. They will co-
operate but you will not pass
a final order,” the Bench said.

The court was hearing
Apple’s petition challenging
the amendment to the Com-
petition Act, 2002, which al-
lows the CCI to impose pen-
alties based on a company’s

global turnover.
Senior advocate Abhishek

Singhvi, appearing for Apple,
submitted that the CCI de-
cided to take up the matter
on May 21, and a final adju-
dication by the regulator be-
fore the final hearing by the
court on July 15 could make
the present petition
infructuous.

Even as the court asked
the CCI to not “make the pe-
tition infructuous”, the regu-
lator’s lawyer, senior advoc-
ate Balbir Singh, argued in

favour of continuation of the
proceedings on May 21, stat-
ing the issue of imposing a
penalty would come at a later
stage. He suggested that the
CCI’s final order could be
kept in abeyance and not
given e�ect till the next hear-
ing in court. The bench, how-
ever, retorted that it would
complicate the matter as the
final order would be appeal-
able in nature.

NOTICE ISSUED

“After finding something
considerable, we had issued
notice in the matter. What
will happen in a month’s
time? We’re not stopping
your proceedings. We’re only
saying do not pass orders,
else it will create complica-
tions,” the court said.

Senior advocate Singh said
no final order would be
passed by the CCI, subject to
Apple supplying the inform-
ation sought from it.

Press Trust of India 
New Delhi 

Delhi HC tells CCI not to pass
final order against Apple till July 15

Crypto industry executives
have hailed the progress of
the Clarity Act in the US Sen-
ate as a significant step to-
wards resolving long-stand-
ing regulatory ambiguity
around digital assets, with
many saying the move could
boost mainstream adoption
and influence policy discus-
sions in India and other
global markets.

The Clarity Act, also
known as the Digital Asset
Market Clarity Act, is a pro-
posed US cryptocurrency
regulation Bill that estab-
lishes a clear legal frame-
work for digital assets by de-
fining when
cryptocurrencies are treated
as securities by the SEC and
as commodities by the Com-
modity Futures Trading
Commission (CFTC).

The Bill seeks to reduce
long-standing regulatory
ambiguity in the crypto sec-
tor while introducing provi-
sions around investor pro-
tection, disclosures,
compliance and anti-fraud
safeguards. 

On Thursday, the Repub-
lican-led US Senate Banking
Committee advanced it in a
bipartisan 15-9 vote.

However, it has not yet be-
come law and still requires
approval from the full Sen-
ate, reconciliation with the
House version and Presiden-
tial assent.

Nischal Shetty, Founder,
WazirX, explained that for
years exchanges operating in
the US had been unsure
about which regulator they
answered to. 

“Both the SEC and the
CFTC claimed authority
over the same assets, with no
clear boundary between
them. Platforms caught
between them could not
build products with confid-
ence. Institutions stayed out.
That held the market back
and not lack of interest.

When platforms can operate
inside a defined framework,
users get better products and
more institutional participa-
tion. Exchanges stop spend-
ing legal budget on jurisdic-
tional ambiguity and start
spending it on the product,”
he stated.

CRYPTO ADOPTION

John O’Loghlen, Head of
APAC for Coinbase, com-
mented that the Act is a win
for clear rules that will bene-
fit banks, the crypto in-
dustry, and end users. 

Vikaas M Sachdeva, CEO
of BitDelta India, said the di-
gital asset industry was en-
tering a phase where ac-
countability and long-term
legitimacy were becoming as
important as growth.

He noted that the ad-
vancement of the Clarity Act
by the US Senate Banking
Committee is an important
signal in that direction for di-
gital assets globally. 

Sachdeva observed that
India already has strong par-
ticipation, a rapidly evolving
compliance framework and
one of the world’s most digit-
ally active investor bases.

The next phase for the in-
dustry globally will be
shaped by how e�ectively
markets build trust around
the asset class.

Sanjana B
Bengaluru

The Bill seeks to reduce
long-standing regulatory
ambiguity in the crypto sector 

‘US Clarity Act may shape
India’s future crypto rules’
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TD Power Systems Limited wure.dpe.catn 
(CIN -L31103KA1999PLCO25071) 
REGISTERED OFFICE &k FACTORY. 
27,28and 29, KIADBIndustrial Area, Dabaspet, Nelamangala 
Taluk Bengaluru Rural District, Bengaluru - 562111 India 

Tel +9180 229 95700, 
Fax 491 8077 34439 
Mail tdps@idps.cain 
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