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For Gujarat Narmada Valley Fertilizers & Chemicals Limited 

Rajesh Pillai 

Company Secretary & Compliance Officer 
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Alphabet kicks off $6 bn bond 
sale, tests appeti ite for tech debt 

Google parent Alphabetis selling 6 billion 
(367 billion) of bonds on Monday, according 
toamemo from one of the deal’s managers, 
testinginvestor appetite after doubts about 
theartificial intelligence (AI) trade triggered 
a recent selloff in tech stocks and debt. 

Alphabetis offering the new bonds in seven 
tranches, with total demandjust over 17billion, the memo 
from one of the banksarranging the sale seen by Reuters 
showed. The bonds have maturities ranging from 2to 19 years. 
They include one floating ratetranche and six fixed-rate 
tranches, according to US Securities and Exchange Commis- 
sion filing. The offer marks Alphabet’s second euro-denomi- 
nated sale this year. In May, itsold 9 billion of bonds across six 
tranches, following a rare 100- year sterling bond sale in Febru- 
ary. Concerns about the financing required to support heavy 
spendingon AL and the returns needed tojustify that invest- 
ment, haveweighed ontechnology stocks. 

Spotify backer 
Creandum 
raises $750 mn 
Creandum, a Swedish ven- 
ture capital firm that has 
backed some of Europe’s 
mostsuccessful technology 
firms, raised anew $750 mil- 
lion fund to invest in early- 
stage startups. Itplans to 
make about 30 investments 
with the new fund overthe 
next two years, according to 
partner Fredrik Cassel. 
Creandum was an early 
backer of Klarna Group Plc, 
Spotify Technology SA and, 
‘more recently, artificial 
intelligence (AI) coding 
startup Lovable and Al 
model maker Black Forest 
Labs. Creandum raised the 
fund, its eighth and largest 
todate, fromaround 30 
institutions in the USand 
Europe, Cassel said. The 
firm closed a prior fund of 
€500 million ($559 million) 
in2024. BLOOMBERG 

REUTERS 

Semiconbody 
ISIG to host 
two-day summit 
‘The International Semicon- 
ductorIndustry Group 
(ISIG), a dedicated industry 
body focused onadvanced 
packaging and power 
electronics semiconductor 
chips, will host a two-day 
closed-door executive 
summit to bring together 
industry, venture capital- 
ists, and government 
officials here in thecity, the 
group's cofounderand 
chief executive officer 
Salah Nasri said. Speaking 
ataselectmediaround- 
table, Nasrisaid that the 
summitaims tobring 
together semiconductor 
group executives, 
especially in the advanced 
packaging and power 
electronics segments, 
where the next phase of 
growth will happen. 

OURBUREAU 

SHIVANI SHINDE 
Mumbai, 2 November 

As many as 2 billion artificial 
intelligence (AI) agents could 
eventually be deployed glo- 
bally, with AT writing half the 
code, according toSriram Rag- 
havan, general manager of [BM 
Software India and Software 
Innovation Lab. 

He said that rather than 
‘making software development 
redundant, the proliferation of 
Alagentswould lead tothecre- 
ationof far moresoftware, fun- 
damentally changing the role 
of developers and how enter- 
prises build technology. 

“Ifanything, you'regoingto 
see way more software,” Rag- 
havan told Business Standard 
on the sidelines of its flagship 
event, IBM Think, which 
recently  concluded  in 
Mumbai. He did not specify a 
timeline forthe deployment of 
these agents. 

According to Raghavan, AT 
has already brought about 
changes in software develop- 
ment, including how teamsare 
organised, workflowsare man- 
aged and softwareis built. 

The role of developers is 
alsoundergoingafundamental 
shift, from writing code to 
monitoring, reviewing, and 
evaluating ~ Al-generated 
output. 

“The role of the developer 
hasnow changed from doingto 
monitoring, reviewing, and 
critiquing. That is a skill 
change. You have to train your 
developersdifferently,” he said. 

Hedrewaparallel withelec- 
tronic design automation in 
the semiconductor industry. 
Raghavan saidautomation had 

enabled engineers to design 
increasingly complex chips 
without eliminating the need 
for hardware engineers. “We 
are doing more ofsemiconduc- 
tors and chips everywhere in 
theworld,” he added. 

He expects a similar trans- 
formation  in  software 
development, with automation 
allowing enterprises to develop 
more applications while requi- 
ring developers to acquire dif- 
ferent skills. “The expertise is 
nowchecking, verifying, setting 
strategy, guardrails, guiding the 
ATtodo the right thing. That is 
whereIthinksoftware engineer- 
ing is going,” he said. In fact, 
Raghavan believes that over 
the next two to three years, 
more software will be pro- 
duced than ever before. 

“Ithink we are going tosee 
more software produced than 
we have ever seen. Because I 
think the opportunity to inno- 
vate has never been easier. So 
now the premium is on ideas 
and deployment. Premium is 
not on creating software,” he 
said. However, he cautioned 
that the growing use of AT 
‘would not diminishthe impor- 
tance of fundamental engin- 

CCTHE ROLE OF THE 
DEVELOPER HAS NOW 
CHANGED FROM DOING 
TO MONITORING, 
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DIFFERENTLYY) 

Sriram R: 
M, IBM 

n 
jare India 

cering skills. “If anything, 
judgement, core skills become 
more important than less 
important,” he added. 

Askedabout recentsecurity 
concems _surrounding the 
release of new frontier AI 
models  and  whether 
enterprises were becoming 
more cautious about their Al 
road maps, Raghavan said Al 
adoption was fundamentally 
changing the cybersecurity 
landscape. “Is there a different 
way that we have to think 
about cybersecurity because of 
AI? The answer is absolutely 
yes."hesaid. 

He said organisations needed 
toadopt a proactive, continuous 
approach to cybersecurity, using 
Al to integrate best practices, 
strengthen technology, manage 
vulnerabilities, and prioritiserisks. 

“What we are telling our 
clients, and our offerings 
reflect that, you have to think 
about Al infusion into defence 
as much as we all worry that AT 
will be used by the bad guys,” 
Raghavan said. “Waiting for 
every fix forsome humanbeing 
to sit and check and click a 
button, you are going to be 
behind," hesaid. 
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Al will create more software, 
not replace it: IBM’s Raghavan 

On concerns surrounding 
AT agents taking unintended 
actions, Raghavan said enter- 
prises must impose stricter 
controls on agent identities, 
permissions, and access to 
internal systems. He said 
agents should be granted only 
the minimum permissions 
required to perform a specific 
task, rather than broad access 
toenterprise systems. 

“The agent needs a certifi- 
cate and a token to take an 
action for the next 30 seconds 
onyourbehalf. That'sall that it 
needstodo,” hesaid. 

He also emphasised the 
importance of continuous 
monitoring, as Al systems, 
unlike conventional software, 
do not always behave 
predictably. 

Citing an IBM study con- 
ducted with the Ministry of 
Electronics and Information 
Technology earlier this year, 
Raghavan said only about 15 
per cent of Indian enterprises 
had reached thestageof scaling 
Al deployments, while the 
remaining8s per centwerestill 
struggling to move beyond 
initialadoption. 

FirmsscalingAThave moved 
beyondindividual use casesand 
are deploying the technology 
across their organisations. 
“About 15 per cent ofenterprises 
are truly scaling Al, which 
means theyhave reacheda stage 
where a use case has been 
deployed across the organisa- 
tion and they are perhaps 
moving on to use case 
No.20rNo.3” hesaid. 

For the remaining com- 
‘panies, the biggestobstacles are 
data management, governance, 
andskills. 

Quanshium 
Al Core 
develops 
indigenous 
QRNG 
HEMANT KUMAR ROUT 
Bhubaneswar, 2 November 

Odisha-based deep-techstar- 
tup Quanshium AI Core Pri- 
vateLimited hassuccessfully 
developedand tested a quan- 
tum-secure communication 
link between a ground con- 
trol station and a 4G/5G- 
enabled drone over a 
distance of 10 km. 

The technology combines 
aquantum random number 
‘generator (QRNG) with post- 
quantum  cryptography 
(PQC)to protect communica- 
tion between the drone and 
its ground control station 
against potential cyberat- 
tacks, including those that 
could be mounted using 
powerful quantum com- 
putersinthefuture. 

Theachievementisa mile- 
stone for India as it attempts 
to move quantum-grade 
security from laboratory 
research to an operational 

Corning to scale up 
optical connectivity 
capacities in India 
GULVEEN AULAKH 
New Delhi, 2 November 

Coming Inc, the New York- 
headquartered optical fibre 
maker more popular for 
‘making Gorilla glass for smart 
devices, intends to expand its 
optical connectivity manufac- 
turing capacities in India to 
catertogrowingartificial intel- 
ligence (A) data centre 
demand. With its second 
manufacturing facility in Pune 
ready to catertoglobal clients, 
more than adecade after it set 
upthefirstoneinthesouthern 
city, Corning is preparing to 
addan adjacent facility. 

“The newer capacity that 
we are goingto lay the founda- 
tion for on Tuesday is much 
larger. The additional capacity 
is expected to come online in 
2027”7 said Sudhir Pillai, 
managing director and presi- 
dent, India, Middle East, and 
Africa, inan interaction. 

The second facility will 
make optical connectivity 
products for data centre and 
telecommunications  (tele- 
com) networkapps, whichwill 
complement the 2012 facility, 
‘which makesoptical fibre. The 
company did not share the 
investments it has made or 
plans to make or the produc- 
tion capacity of thefacilities. 

“The demand has been 
growingsubstantially over the 
past two years for the fibre, 
both because of telecom and 
because ofthe Al data centres 
that's coming up in India, and 
we believe thiswillatleast con- 
tinue for the next few years,” 
Pillai said. 

CallingIndiaan important 
‘growth market, Pillai said that 
demand forfibre fromtelecom 
firms was sustaining. How- 
ever, demand from data 
centres, and increasingly AT 
data centres, was rising at a 
much faster pace. 

“We arenow oneof the fast- 
est growing regions because 
our customersare nowshifting 

CCTHE NEWER CAPACITY 
THAT WE ARE GOING TO 
LAY THE FOUNDATION 
FOR ON TUESDAY IS 
MUCH LARGERY) 

Sudhir Pillai 
MD & President, India, Middle East, 
and Africa, Corring 

and they're manufacturing 
acrossIndia. And traditionally, 
ourapproach has always been 
to followthe customer. Weare 
seeing mobile original equip- 
ment manufacturers in India. 
‘We are seeing pharmaceutical 
companies asking for more 
glass,and hence we seea lotof 
growth happening for us in 
India,” the top executive said. 

Corninghasinked partner- 
shipswith Meta, Amazon, and 
Nvidia for manufacturing 
optical fibre, cable, and con- 
nectivity solutions in the US, 
which will be used to build 
data centres, including AI 
native data centres. 

Pillai said that the com- 
pany was open to setting up a 
facility for making display 
glass panels for televisions, but 
on the pre-condition that 
television panel fabricators be 
setupfirst. “Asand whenIndia 
will come up with a display 
fabrication, youwillsee thebig 
announcements by Corning, 
Ourearsareonthegroundand 
we keepworkingwith the eco- 
systempartners, withthe gov- 
ernment, and to see what's 
happening n display, because 
wewouldliketopartnerasand 
when the display happens in 
India.” he added. 

Razorpay gets licence to 
operate from GIFT City 
PEERZADA ABRAR 

Bengaluru, 2 Noverber 

Razorpay, the omnichannel 
payments platform for busi- 
nesses in India, has received a 
final Payment Service Provider 
(PSP) licence from the Interna- 
tional ~ Financial ~Services 
Centres Authority (IFSCA) to 
operate from GIFT City. 

The licence allows the 
company to move money into 
and out of India from GIFT 
City underasingle regulatory 
framework. It follows the in- 
principle approval Razorpay 
received in April 2026, mark- 
ing another regulatory mile- 
stone for the company as it 
seeks to enable compliant 
cross-borderfinancial flowsto 
and from India. 

Rahul Kothari, chief oper- 
ations officer, Razorpay, said 
the company already facili- 
tates cross-border payments 
on both sides: Indian con- 
sumers paying global busi- 
nesses and Indian businesses 
collecting payments from cus- 
tomers around the world. 

“This licence adds a new 
dimension to that portfolio. It 

THE COMPANY CAN 
NOW MOVE MONEY 
IN FOREIGN CURRENCY, 
HOLD IT IN MULTI- 
CURRENCY ACCOUNTS, 
AAND SERVE FLOWS THE 
DOMESTIC FRAMEWORK 
COULD NOT 

lets us move money in foreign 
currency, hold it in multi-cur- 
rency accounts, and serve 
flowsthe domestic framework 
could not: fromIndiansinvest- 
ing globally to NRIs looking 
after their families at home,” 
said Kothari. “As India’s ties 

with the world deepen, cross- 
border infrastructure must be 
as compliant and scamlessas 
domestic payments. That is 
what we are aiming to build 
from GIFT City,” he added. 

Razorpay has built a full- 
stack, GIFT City-based infra- 
structure to help Indian 
investment platforms  offer 
global investing that is seam- 
less, compliant, and scalable 
for Indian residents. 

More on business-standard.com 

MobiKwik’s next big bet: 
Lending as halfits revenue 

Date : 2™ November, 2026 
Place : Gandhinagar 

1. Theaboveisan extract of the detailed format of the Financial Results for the quarter and six months ended on September 30, 2026 filed with the 
Stock Exchanges under Regulation 33 of the SEBI Listing Obligations and Disclosure Requirements) Regulations, 2015. The fullformat of the Financial 
Results for the quarter and six months ended on September 30, 2026 is available on the Stock Exchange websites (http://www.nseindia.com and 
http://www.bseindia.com)and on the Company's website http:/ /www.gnfc.in). 

2. Theabove standaloneand consolidated financial results have been reviewed by the Audit Committee atits meeting held on November01, 2026 and 
approved by the Board of Directors at its meeting held on November 02, 2026. The statutory auditors of the Company have carried out a limited 
review of these results and have expressed unmodified conclusion on this standalone and consolidated financial results. 

For and on behalf of the Board of Directors, 

GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
P.O. Narmadanagar - 392 015, Dist. Bharuch (Gujarat), India 

An ISO 9001, ISO 14001, ISO 45001 & ISO 50001 Certified Company 

CIN : L24110GJ1976PLC002903, Phone No. : 02642-247001/02, website : www.gnfc.in; www.gnfcneoneem.in 

Sanjeev Kumar, IAS 
Managing Director 

(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) communicationplatform, ata 
. . time when countries are 1 [Total income from operations 2,773 1,968 5,011 2,773 1,968 5,011 o ovchon et 

Net Profit for the period technologies capable of with- 
2| before tax, Exceptional and/or Extraordinaryitems) 21 230 657 241 230 657 standing the next generation of computingthreats. 

INet Profit for the period before tax 
3 |(after Exceptional and/or Extraordinaryitems) 241 230 657 241 230 657 

INet Profit for the period after tax 
4 |(after Exceptional and/or Extraordinaryitems) 185 7 495 194 179 506 

[Total cComprehensive Income for the period 
5 [[Comprising Profit for the period (after tax) and Other] 148 162 511 157 164 522 

Comprehensive Income (after tax)] 
AJINKYA KAWALE 

6 [Equity Share Capital 147 147 147 147 147 147 Mumba, 2Noverber 

7 |Other equity (excluding Revaluation Reserve) Mobile wallet and financial 
[Earnings Per Share (ofz 10/- each) (not annualised for| services platform MobiKwik 

2 lhe quarter) wants lending to account for 
about half of its total revenue, 

(@) Basic: (2) 1259 12.08 33.67 13.20 1218 34.42 up from 2530 per cent cur- 
rently, cofounder, Managing 

(b) Diluted: ) 1259 12.08 33.67 13.20 1218 34.42 Director and Chief Executive 
Officer Bipin Preet Singh told 

Notes: Business Standard. 

Singh said the company 
expects  disbursements  to 
reach 31,500 crore-2,000 crore 
per quarter over the nextsix to 
eight quarters. The Gurugram- 
based financial technology 
company recorded disburse- 
ments of X1,082.6 crore in the 
second quarter of 2026-27 
(Q2FY27), up 34 per cent from 
I807.1crore inthecorrespond- 
ing quarter of FY26. 

“We still expect that the 
lending business should at 
least go and become 50 per 
cent of the top line. This busi- 
nesscan easily become1,500- 
2,000 crore per quarter (in 
disbursements) over the next 

MD &CEO Bipin Preet Singh 
expects disbursementsto 
reach¥1,500 crore-2,000 
crore per quarter over the 
nextsixto eight quarters 

sixto eight quarters and if you 
are able to maintain the take 
rate, it will have a meaningful 
kind of impact on our bottom 
line,” he said. 

The company reported a 
consolidated net profit of 
11,83 crore in Q2FY27, against 
anet loss of X28.62 crore in the 
same quarter last year. On a 
quarter-on-quarter  (Q-0-Q) 
basis, profit rose 55.4 per cent 

from 762 crore in the first 
quarter of FY27. 

Revenue from operations 
grew 9.4 per cent year-on-year 
(Y-0-Y) to %2957 crore from 
X270.21 crore in Q2FY26. Total 
income increased 8.4 per cent 
Y-0Y to 330276 crore. In 
Q2FY27, the company reported 
revenue of 32,087.9 crore from 
payments and I869.1 crore 
from financial services. 

Total expenses declined 2 
percent Y-0-Y to 3280.08 crore 
in Q2FY27 from 32857 crore a 
yearago. 

Payment processing 
charges fell 10.8 per cent to 
X119.47 crore in Q2FY27, while 
lending operational expenses 
declined to X1.52 crore from 
1278 crore in  Q2FY26. 
Employee benefits expense, 
however, rose 59 per cent to 
I56.19 crore. 

As of Q2FY27, MobiKwik 
had 11 lending partners. The 
company received approval 
fromthe Reserve Bankof India 
for a non-banking financial 
company licence in April.
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