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REF: TTL: SE: 08/06                                                  Date: August 11, 2026 
 

BSE Limited 
P.J. Tower, 
Dalal Street, Fort, 
Mumbai - 400 001 
Thru: BSE Listing Centre 

National Stock Exchange of India Limited                                           
Exchange Plaza,   
Bandra-Kurla Complex, Bandra (E),   
Mumbai - 400 051 
Thru: NEAPS  

STOCK CODE:  533655 STOCK CODE: TRITURBINE 
 
Dear Sir/Ma’am, 
 
Subject: Intimation under Regulation 30 of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
Listing Regulations”) - Newspaper advertisement of the published financial 
results. 

 
Pursuant to Regulation 30 read with Para A of Part A of Schedule III and Regulation 47 of 
SEBI Listing Regulations, we have enclosed herewith copies of the newspaper advertisements 
published on August 11, 2026, providing extract of Unaudited Financial Results of the 
Company for the first quarter ended on June 30, 2026.   
 
The advertisements are published in:  
 
i)    Business Standard (English) and (Hindi); and 
ii)   Business Line (English) 
 
You are requested to take this information on record. 
 
Thanking you, 
 
Yours’ faithfully 
For Triveni Turbine Limited  
 
 
 
Pulkit Bhasin 
Company Secretary 
M. No. A27686 
 
Encl: A/a 
 

 

http://www.triveniturbines.com/


INVITATION FOR EXPRESSION OF INTEREST

A fund registered with the Securities and Exchange Board of India as a [Category II] Alternative Investment Fund 

(the "Fund") hereby invites expressions of interest (“EOI”) from prospective investors for the acquisition of units 

of the Fund.

The units of the Fund are being o�ered on an “as is, where is” basis, with no guaranteed returns.

This invitation for bids is for a minimum of 25% of the outstanding units of the Fund representing a consolidated 

interest in the unliquidated investment portfolio of the Fund.

Interested parties may contact us at the details provided below to request further information. Access to 

detailed information will be subject to execution of a non-disclosure agreement, following which information in

relation to the unliquidated portfolio will be made available.

The last date for submission of EOIs is 6.00 p.m. (IST) on 20th August, 2026.

The Fund reserves the right, at its sole discretion, to accept or reject any EOI, cancel or withdraw this invitation,

or invite fresh expressions of interest, in each case without assigning any reason and without incurring any

liability or obligation.

Contact Details: arvindkumar.sharma@adityabirlacapital.com

For Aditya Birla Sun Life AMC Limited

Sd/-

Authorised Signatory

Security investments are subject to market risks and there is no assurance or

guarantee that the investment objective will be achieved.

Place: Mumbai

Date: August 11, 2026

Aditya Birla Sun Life AMC Limited | CIN:L65991MH1994PLC080811
One World Center, Tower1, 17th Floor, Jupiter Mills, Senapati Bapat Marg, Elphinstone Road, Mumbai-400013. Tel: 43568000 | Fax: 43568110/8111

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2026

Particulars

Quarter Ended Year Ended

30-Jun-2026

(Unaudited)

30-Jun-2025

(Unaudited)

31-Mar-2026

(Audited)

Total Income from Operations  4,427  3,713  21,811 

Net Profit/(Loss) for the period before Tax

(before Exceptional items)  697  872  4,888 

Net Profit/(Loss) for the period before Tax (after Exceptional items)  697  872  4,731 

Net Profit/(Loss) for the period after Tax  511  644  3,494 

Total Comprehensive Income for the period

[Comprising Profit/(Loss) for the period (after Tax) and

Other Comprehensive Income (after Tax)]  599  516  3,659 

Equity Share Capital  318  318  318 

Other Equity  14,142 

Earnings per share of ₹1/- each (not annualised)

(a) Basic (in ₹)  1.60  2.03  11.00 

(b) Diluted (in ₹)  1.60  2.03  11.00 

Notes:

1. Summarised Standalone Unaudited Financial Performance of the Company is as under:

Particulars

Quarter Ended Year Ended

30-Jun-2026

(Unaudited)

30-Jun-2025

(Unaudited)

31-Mar-2026

(Audited)

Total Income from Operations  3,968  3,446  20,097 

Profit/(Loss) before Tax (before Exceptional items)  670  890  4,703 

Profit/(Loss) before Tax (after Exceptional items) (Refer note 3)  670  890  4,546 

Profit/(Loss) after Tax  505  670  3,367 

Total Comprehensive Income  574  524  3,309 

2 The above is an extract of the detailed format of Unaudited Financial Results for the Quarter ended June 30, 2026

�led with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (as amended). The full format of the �nancial results for the Quarter ended June 30, 2026

are available on the Stock Exchanges' websites (www.bseindia.com and www.nseindia.com) and on the Company's

website (www.triveniturbines.com).

3 Pursuant to the implementation of the New Labour Codes, the Company had recognised a one-time charge

of ₹157 million towards remeasurement of employee bene�t obligations under Ind AS 19 during the year ended

March 31, 2026, which had been presented as an exceptional item in the Statement of Pro�t and Loss.

For TRIVENI TURBINE LIMITED

Sd/-

Place: Noida (U.P.) Dhruv M. Sawhney

Date: August 10, 2026 Chairman & Managing Director

(` in Millions, except per share data)

Registered & Corporate Office: 401, BPTP Capital City, Sector-94, Noida, Uttar Pradesh-201301

Website: www.triveniturbines.com | CIN: L29110UP1995PLC041834
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No. of 
Shares

Distinctive Numbers 

Place: Mumbai,
Date: 11-08-2026

PUBLIC NOTICE
TO WHOMSOEVER IT MAY CONCERN

Folio No

6296056-629625503132859 200

Certificate No. 

249760Jehangir Rustomji Mistry

Sr.
No.
1.

(Lavji Jehangir Mistry)
Legal Claimant.  

Name of the Shareholders

This is to inform the General Public that following share certificate of GE Vernova T&D 
India Limited having its Registered office at A-18, First Floor,FIEE Complex, Okhla 
Industrial Area,Phase II, New Delhi – 110020, India.                                                         .
Registered in the name of the following Shareholders have been lost by them. 

The Public are hereby cautioned against purchasing or dealing in any way with the above 
referred share certificates.                                                                                                 .
Any person who has any claim in respect of the said share certificates should lodge such 
claim with the company or its Registrar and Transfer Agents MUFG Intime India Private 
Limited Rasoi Court, 5th Floor, 20, Sir R. N. Mukherjee Road, Kolkata – 700001, West 
Bengal within 15 days of publication of this notice after which no claim will be entertained 
and the Company shall proceed to issue Duplicate Share Certificates.

fooj.kfooj.k

lekIr frekghlekIr frekgh lekIr o"kZlekIr o"kZ

3030-twutwu-20262026
¼vys[kkijhf{kr½¼vys[kkijhf{kr½

3030-twutwu-20252025
¼vys[kkijhf{kr½¼vys[kkijhf{kr½

3131-ekpZekpZ-20262026
¼ys[kkijhf{kr½¼ys[kkijhf{kr½

ifjpkyu¨a ls dqy vk;  4,427  3,713  21,811 

dj iwoZ vofèk gsrq fuoy ykÒ@¼gkfu½ ¼viokfnr en¨a ls iwoZ½  697  872  4,888 

dj iwoZ vofèk gsrq fuoy ykÒ@¼gkfu½ ¼viokfnr en¨a d¢ i'pkr½  697  872  4,731 

dj i'pkr vofèk gsrq fuoy ykÒ@¼gkfu½  511  644  3,494 

vofèk gsrq dqy O;kid vk; [vofèk gsrq ykÒ@¼gkfu½ ¼dj i'pkr½
,oa vU; O;kid vk; ¼dj i'pkr½ 'kkfey]  599  516  3,659 

bfDoVh 'ks;j iwath  318  318  318 

vU; bfDoVh  14,142 

`1/- çR;sd dh vk; çfr 'ks;j ¼okf"kZdhÑr ugÈ½

v½ csfld ¼` esa½  1.60  2.03  11.00 

c½ MkbY;wVsM ¼` esa½  1.60  2.03  11.00 

fVIif.k;k¡%fVIif.k;k¡%

1- daiuh dk laf{kIr LVSaMvyksu vys[kkijhf{kr foÙkh; çn'kZu fuEu çdkj gS%

fooj.kfooj.k

lekIr frekghlekIr frekgh lekIr o"kZlekIr o"kZ

3030-twutwu-20262026
¼vys[kkijhf{kr½¼vys[kkijhf{kr½

3030-twutwu-20252025
¼vys[kkijhf{kr½¼vys[kkijhf{kr½

3131-ekpZekpZ-20262026
¼ys[kkijhf{kr½¼ys[kkijhf{kr½

ifjpkyu¨a ls dqy vk;  3,968  3,446  20,097 

dj iwoZ ykÒ@¼gkfu½ ¼viokfnr en¨a ls iwoZ½  670  890  4,703 

dj iwoZ ykÒ@¼gkfu½ ¼viokfnr en ä d¢ i'pkr½ ¼u¨V 3 dk lanÒZ ysa½  670  890  4,546 

dj i'pkr ykÒ@¼gkfu½  505  670  3,367 

dqy O;kid vk;  574  524  3,309 

2- mijksä lsch ¼lwphc)rk nkf;Ro vkSj çdVhdj.k vko';drk,¡½ fofu;e] 2015 ¼;Fkkla'k¨fèkr½ ds fofu;eu 33 ds rgr LV‚d ,Dlpsatksa
ds lkFk nkf[ky 30 twu] 2026 dks lekIr frekgh ds vys[kkijhf{kr foÙkh; ifj.kkeksa ds foLr̀r çk:i dk ,d m)j.k gSA 30 twu] 2026 
dks lekIr frekgh ds foÙkh; ifj.kkeksa dk iw.kZ çk:i LV‚d ,Dlpsat dh osclkbVksa ¼www.bseindia.com vkSj www.nseindia.com½
vkSj daiuh dh osclkbV ¼www.triveniturbines.com½ ij miyC/k gSA 

3- uohu Je lafgrk d¢ dk;kZUo;u d¢ vuqlj.k esa] daiuh us 31 ekpZ] 2026 d¨ lekIr o"kZ d¢ n©jku deZpkjh ykHk nkf;Roksa d¢ jhestjesaV d¢ 
çfr baM ,,l 19 ds rgr �157 fefy;u ds ,deq'r çHkko dks ekU;rk nh gS] ftls ykHk vkSj gkfu ds fooj.k esa ,d viokfnr en ds 
:i esa çLrqr fd;k gSA

f=os.kh VckZbu fyfeVsM ds fy,f=os.kh VckZbu fyfeVsM ds fy,
gLrk-@&

LFkku%LFkku% uks,Mk ¼m-ç-½ èkzqo ,e lkguhèkzqo ,e lkguh
fnukad%fnukad% 10 vxLr] 2026 v/;{k ,oa çca/k funs'kdv/;{k ,oa çca/k funs'kd

¼çfr 'ks;j MsVk dks NksM+dj ` fefy;u esa½

iath—r ,oa dkWi¨ZjsV dk;kZy;%iath—r ,oa dkWi¨ZjsV dk;kZy;% 401] chihVhih dSfiVy flVh] lsDVj 94] uks,Mk] mÙkj çns'k&201301
osclkbV%osclkbV% www.triveniturbines.com | lhvkbZ,u%lhvkbZ,u% L29110UP1995PLC041834

30 twu] 2026 dks lekIr frekgh ds lesfdr30 twu] 2026 dks lekIr frekgh ds lesfdr
vys[kkijhf{kr foÙkh; ifj.kkeksa dk fooj.kvys[kkijhf{kr foÙkh; ifj.kkeksa dk fooj.k

olwyh vuqHkkx vkapfyd dk;kZy;]
lh&3] lsDVj&1] uks,Mk Qksu % 0120&2424896]

bZ&esy & recoveryronoida@canarabank.com

bZ&uhykeh fcØh
27&08&2026 dks

fcØh lwpuk
izfrHkwfr fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e 8¼6½ ds lkFk ifBr foRrh; vkfLr;kas dk izfrHkwfrdj.k vkSj iquxZBu rFkk izfrHkwfr fgr izorZu vf/kfu;e] 2002 ds rgr bZ&uhykeh ds ek/;e ls py@vpy lEifRr dh fcØh gsrq
bZ&uhykeh fcØh lwpuk
,rn~}kjk loZlk/kkj.k dks rFkk fo'ks"k :i ls dtZnkj¼jksa½ vkSj xkjaVj¼jksa½ dks lwfpr fd;k tkrk gS fd izfrHkwr ysunkjkas ds ikl n`f"Vca/kd fuEuof.kZr vpy lEifRr ftldk izyf{kr dCtk dsujk cSad ds izkf/kd`r vf/kdkjh }kjk fy;k
tk pqdk gS] lacaf/kr ikfVZ;ksa ls cSad dh cdk;k jkf'k dh olwyh ds fy, ÞtSlk gS tgka gSß] Þtks gS tSlk gSß rFkk Þtks Hkh gS ogka gSÞ vk/kkj ij fnukad 27&08&2026 dks iwokZ- 110-330 cts ls iwokZ- 111-330 cts rd ¼fcØh ds lekiu 
rd 5 feuV izR;sd ds vlhfer foLrkjksa ds lkFk rFkk U;wure cksyh o`f) jkf'k :- 10]000-00 ds lkFk½ csph tk,xhA 
vpy lEifRr;kas@vkfLr] lqjf{kr ewY;] bZ,eMh] ns;rkvksa vkSj Kkr _.kHkkjksa] ;fn dksbZ] dk iw.kZ fooj.k fuEukuqlkj gS %&

'kk[kk % uks,Mk lsDVj 15
Jh f'ko dqekj çlkn iq= Jh jke panj
fuoklh % edku uacj lh 41 f'ko nqxkZ fogkj
yDdM+iqj lwjtdqaM Qjhnkckn gfj;k.kk& 121009

e�My% VkVk fV;kxks lh,uth ,Dl,e 12 vkjVh,u ch,l6
fofuekZ.k dk o"kZ@ekgk % 01@2022
jftLVªs'ku vFk�fjVh % gfj;k.kk
batu uacj % REVTRN13AXXK08133

czkaM dk uke% VkVk eksVlZ
jftLVªs'ku uacj% HR51CG4425
okgu dk çdkj% 4 Oghyj
psfll uacj% MAT626361NKA05150

#- 22]30]000@&
¼nks yk[k rhl

gtkj #i;s ek=½

#- 223]000@&
¼rsbZl gtkj
#i;s ek=½

#- 3]63]289-62@& ¼#i;s rhu yk[k frjslB
gtkj nks lkS uoklh vkSj iSls cklB dsoy½ 
09-08-2026 rd cdk;k

cSad dk uke % dsujk cSad
th,y,@lh la[;k 209272434
'kk[kk dk uke % uks,Mk lsDVj 15 'kk[kk
vkbZ,Q,llh dksM % CNRB0019347

1-

bZ,eMh 25-008-22026 ds 17%00 cts ;k mlls igys tek dj nsuh pkfg,A okgu dk fujh{k.k 24-008-22026 ls 25-008-22026 rd lqcg 10%00 cts ls 'kke 04%00 cts ds chp fd;k tk ldrk gSA
vfrfjDr fooj.k ds fy, 'kk[kk izHkkjh Jh vfHkeU;q] 'kk[kk izca/kd & eksckby & 8433140849] esy vkbZMh % cb19347@canarabank.com vkSj Jh dqekj ikfjrks"k ¼izkf/kd`r vf/kdkjh½ ls dk;Z fnol esa fdlh Hkh le; laidZ fd;k tk ldrk gSA lsok iznkrk cSadusV
¼eSllZ ih,lch vyk;al çkbosV fyfeVsM½] ¼d�UVSDV uacj 7046612345@6354910172@8291220220@9892219848@8160205051] Ãesy %support-BAANKNET@psballiance-com./support.ebkray@procure247.com½A

fo'ks"k vuqns'k@lkoèkkuh
cksyh yxkus okyksa dks vius Lo;a ds fgr esa vkf[kjh feuVksa@lsdaM esa cksyh yxkus ls cpuk pkfg,A ,sls ekeyksa esa cksyh yxkus okys ;k osaMj dh rjQ ls fdlh Hkh rjg dh pwd@vlQyrk ¼baVjusV Qsfy;j] ikoj Qsfy;j] oxSjg½ ds fy, u rks dsujk cSad vkSj u gh lÆol
çksokbMj ftEesnkj gksxkA ,slh vpkud vkus okyh fLFkfr ls cpus ds fy,] cksyh yxkus okyksa ls vuqjks/k gS fd os cSd&vi] ikoj lIykÃ vkSj tks Hkh vko';d gks] lHkh vko';d O;oLFkk@fodYi dj ysa rkfd os ,slh fLFkfr ls cpdj os uhykeh esa lQyrkiwoZd Hkkx ys ldsaA

Ø-
la-

'kk[kk ,oa dtZnkj fooj.k lqjf{kr ewY; bZ,eMh jkf'k dqy ns;rk [kkrk la[;k

fnukad % 10&08&2026]   LFkku % uks,Mk                                                                   izkf/kd`r vf/kdkjh] dsujk cSad

okgu fooj.k
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Zee Entertainment Enter-

prises and Managing Dir-

ector and CEO Punit Goenka

have appealed to the Securit-

ies Appellate Tribunal (SAT)

against a Securities and Ex-

change Board of India (SEBI)

order barring them from ac-

cessing the securities

market.

The tribunal has listed the

matter for hearing on Wed-

nesday after the appellants

sought an urgent hearing and

interim relief on Monday.

The appellants have

sought a stay on the market-

access restrictions pending

the final hearing of their ap-

peals. They have also sought

relief to proceed with Zee’s

₹3,143.5 crore preferential

issue of fully convertible

warrants to promoter group

entity Sunbright Mauritius

Investments.

According to the appeal

document seen by business-
line, Goenka has asked SAT

to “permit the proposed al-

lottee to subscribe to the

warrant issue and permit the

appellant, in his capacity as

MD & CEO of the company,

to give e�ect to the share-

holder’s resolution dated

July 31, 2026.” SEBI, in its

July 31 order, barred Zee

from accessing the securities

market for two months. It

also restrained Goenka and

promoter Subhash Chandra

from accessing the market

for 12 months each. The reg-

ulator imposed penalties of

₹30 lakh on Zee, ₹58 lakh on

Goenka and ₹60 lakh on

Chandra. The total penalty

of ₹1.48 crore has to be paid

within 45 days.

The probe relates to the al-

leged unauthorised use of

Zee’s property in Hydera-

bad’s Jubilee Hills as security

for loans taken by four Essel

Group entities from Indi-

abulls Housing Finance.

SEBI INTERPRETATION
The appeal said SEBI’s find-

ings of fraud are based on an

“incorrect interpretation of

the PFUTP Regulations” and

that Goenka did not exercise

any “control” over the four

borrower entities or know

about or participate in the al-

leged mortgage creation. He

derived no benefit from any

alleged mortgage creation

and did not induce any in-

vestors to deal in Zee’s secur-

ities in any manner, it said.

“The impugned order fails

to consider that the appel-

lant, in his capacity as MD &

CEO of the company, is

bound to give e�ect to the

shareholders’ resolution for

the issue of warrants to the

proposed allottee in terms of

the EGM dated July 31, 2026,

where the warrant issue was

approved with a majority of

76.6 per cent, following the

in-principle approval from

the exchanges,” the appeal

said.

PUNITIVE RESTRICTION
The market-access restric-

tion on the MD & CEO is

“punitive” and “not prevent-

ive” in nature, the appeal

said, arguing that the finding

that he had knowledge of the

alleged mortgage was based

on conjecture and lacked any

evidentiary basis. 

According to the regulat-

or’s findings, the property

was used to secure loans

worth about ₹726 crore. Its

title deeds were deposited

with the lender on December

27, 2018, and were released

on June 1, 2020, after about

₹225 crore was repaid.

Zee moves SAT against SEBI ban, seeks
nod for ₹3,143 crore fund raise plans
ON APPEAL. Securities tribunal lists matter for Wednesday; firm claims Goenka had no role in alleged mortgage

Akshata Gorde
Mumbai

SORE POINT. The probe relates to the alleged unauthorised use
of Zee’s property in Hyderabad’s Jubilee Hills as security for loans
taken by 4 Essel Group entities from Indiabulls Housing Finance

Trilegal advised govt on
mega LIC o�er-for-sale

Mumbai: Indian law firm Trilegal
advised the broker syndicate on
the Government of India’s
₹31,552 crore (approximately
$3.3 billion) stake sale in Life
Insurance Corporation of India
(LIC), marking the country’s
largest-ever o�er for sale,
completed Monday. The
transaction involved the
President of India, acting
through the Ministry of
Finance, divesting a 6.5 per cent
stake in LIC through the stock
exchange mechanism. The
o�er was oversubscribed,
reflecting strong investor
demand. The stake sale raised
LIC’s public shareholding from
3.5 per cent to 10 per cent,
allowing the government to
meet the minimum public
shareholding requirement
ahead of the regulatory
deadline. The proceeds also
helped the government achieve
roughly two-thirds of its budget
estimate for miscellaneous
receipts for FY27. OUR BUREAU

QUICKLY.

Union MF appoints 
Tiwari as interim CEO

Mumbai: Union Mutual Fund,
sponsored by Union Bank of
India and Daiichi Life Group,
Inc, has appointed Rajkamal
Tiwari as Chief Executive
O�cer of Union Asset
Management Company for the
interim period. He will assume
charge from Madhukumar Nair
on Tuesday. Tiwari has been
serving as the Chief Operating
O�cer and Chief Financial
O�cer of Union AMC. Having
played a key role in the
company’s strategy,
governance and operational
functions, he brings deep
institutional knowledge and
leadership experience that will
ensure continuity as the
organisation enters its next
phase of growth. OUR BUREAU

Shares of Sky Gold & Dia-

monds on Monday hit a fresh

all-time high of ₹815.95 on

the NSE but closed a shade

lower at ₹779.60, gain of 8.37

per cent, after the company

reported strong growth in its

June quarter results. Consol-

idated net profit more than

doubled to ₹104.90 crore for

the quarter ended June 30,

from ₹43.58 crore a year

earlier, while total income

rose 78 per cent to ₹2,012.8

crore.

It reported an 86 per cent

y-o-y increase in stand-alone

profit after tax to ₹60.58

crore in Q1FY27, compared

with ₹32.59 crore in

Q1FY26. Revenue from op-

erations increased 77.6 per

cent to ₹1,440.04 crore from

₹810.80 crore. Consolidated

total expenses rose to

₹1,885.94 crore from

₹1,076.70 crore in the year-

ago period.

According to Equirus Se-

curities, Sky Gold has de-

livered yet another strong

quarter. “More importantly,

margin expansion story con-

tinues to play out well with

38bps/43bps of sequential

GM/EBITDAM improve-

ment. We believe change in

the mix (higher contribution

from Job-work, lower

caratage products and ex-

ports) along with scale con-

tinues to drive margin ex-

pansion.” 

Mangesh Chauhan, Man-

aging Director of Sky Gold,

said Q1FY27 was a strong

start to the year, with robust

growth and sustained mar-

gin improvement reflecting

disciplined execution and

achieving operating e�-

ciency for scale.

Sky Gold hits new high as 
Q1 numbers excite market
Our Bureau
Bengaluru

Ontario Teachers’ Pension

Plan earned 9.5 per cent in

the first half of the year,

driven by the initial public

o�ering of Elon Musk’s

SpaceX.

Investments in venture

growth, public equities and

inflation-sensitive assets

boosted returns, Chief Ex-

ecutive O�cer Jo Taylor

said in a statement Monday. 

Net assets climbed to

C$303.2 billion ($217.5

billion).

Ontario Teachers’ put

money into Musk’s Space

Exploration Technologies

Corp in 2019, the inaugural

investment for its venture

growth arm. 

The space company now

has a market capitalisation

of $1.8 trillion after com-

pleting its record-smashing

IPO in June.

That was a “significant

contributor” to the pension

fund’s strong first-half re-

turn, Ontario Teachers’

said. Venture growth com-

panies now represent 9 per

cent of its assets, up from 6

per cent at the end of last

year.

PE STRATEGY
The Toronto-based fund has

revamped its private equity

strategy after posting a loss

in that asset class in 2025 for

the first time in 16 years. 

Private equity comprises

16 per cent of the entire

portfolio, down three per-

centage points from year-

end, while public stocks are

21 per cent of holdings, up

from 18 per cent. 

Some of Ontario Teach-

ers’ notable investments

during the first half include

the acquisition of four mul-

tifamily residential assets in

Germany alongside DW Ef-

fectum Residential. 

The pension plan also

participated in financing the

spin out of UK energy tech-

nology platform Kraken

from Octopus Energy

Group.

SpaceX windfall
leads Ontario
Teachers’ to 9.5%
first-half gain

Bloomberg

The Indian growth story has

revolved around strong

consumption growth across

sectors. Kunal Vora, Head of

India Equity Research, BNP

Paribas, spoke about how the

adoption of artificial

intelligence could disrupt

the job market and

potentially a�ect India’s

consumption story. 

Edited excerpts:

Compared with your
previous reports, what
are the key changes in
a�uent consumer
consumption?
Our reports in 2023 and 2024

focused on the drivers of

strong affluent consumption

after the pandemic. At the

time, robust hiring, healthy

wage growth, easy credit and

rising equity markets fuelled

demand. We define affluent

consumers as households

earning over ₹10 lakh annu-

ally. The picture is somewhat

di�erent today. 

While several companies

serving affluent consumers

have outlined ambitious

growth plans for the next

four to five years, the key in-

dicators supporting demand

have weakened. Employ-

ment is the biggest concern.

More than half of NSE 500

salary expenditure comes

from IT and financial ser-

vices, and hiring in both sec-

tors has remained subdued

for the past two years. 

IT firms have reduced

headcount, financial institu-

tions have slowed recruit-

ment and government hiring

has remained muted. Wage

growth has also softened.

How has wage growth
changed? 
Wage growth across NSE 500

companies averaged 14-15

per cent during FY22-FY24.

It has slowed to about 7 per

cent in FY25 and FY26, re-

flecting both weaker hiring

and lower salary increases.

Gold loans have supported li-

quidity, GST cuts have

against the benefits. 

The debate is about the

pace of investment, not the

direction. 

Your view on equities...

Yes. We expect FY27 to be

stronger than FY25 and

FY26 as the benefits of tax

cuts, lower interest rates, in-

frastructure spending and

trade agreements begin to

flow through the economy.

Earnings growth in FY25 and

FY26 was subdued, and we

expect a rebound in FY27, led

by the largest sector, private

sector banks. There are risks

from geopolitics, oil prices

and weather-related disrup-

tions, but these appear man-

ageable for now.

making growth more di�-

cult to sustain. We expect the

second half of the fiscal year

to be weaker than the first. A

similar trend could emerge

in consumer staples that be-

nefited from GST reduc-

tions. Cement and consumer

durables also benefited, al-

though much of the advant-

age was passed on to con-

sumers. 

Could AI adoption slow
because of high costs?
AI is a transformational

technology and is here to

stay. However, cost remains

an important consideration,

especially in the short term,

as businesses weigh the costs

lowered prices, gig economy

jobs continue to expand, in-

flation has remained relat-

ively benign, and welfare

schemes have strengthened

rural incomes. As a result,

the K-shaped recovery is nar-

rowing. 

Automobile sales
remain strong. How do
you reconcile that with
your cautious outlook?
Government measures have

supported demand. GST

cuts reduced vehicle prices,

while lower interest rates

improved a�ordability.

However, these benefits will

begin to annualise from the

October-December quarter,

Suresh P Iyengar
Mumbai

bl interview

Employment is the
biggest concern. More
than half of NSE 500
salary expenditure
comes from IT and
financial services, and
hiring in both sectors
has remained subdued
for the past two years
KUNAL VORA

Head of India Equity Research, 

BNP Paribas

Affluent consumption may moderate as hiring slows: BNP Paribas
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