
 

 

Sub:- Newspaper publication of Chairman’s Speech at 52nd AGM of Coal India Limited 

held on 31st August’ 2026. 

 

Dear Sir/Madam, 

 

We are enclosing herewith the copies of Press release on date publishing the Chairman’s Speech 

at 52nd AGM of Coal India Limited held on 31st August’ 2026. 

a. Business Standard (Chennai & Mumbai editions) 

b. Business Line (New Delhi & Hyderabad editions) 

c. Financial Express (New Delhi & Kolkata editions) 

d. Mint (Bengaluru, Chennai & Hyderabad editions) 

e. Economic Times (New Delhi edition) 

The abovementioned newspaper clippings are also available on the Company’s website. 

This is for your information and records please. 

 

Yours faithfully, 

For Coal India Limited 

 

 

       (बी पी दबेु/B. P Dubey)   
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DeeptechstartupZenergize
raises~33.5 cr in funding round
HomegrowndeeptechcompanyZenergizeTechnologieshas
raisednearly~33.5croreinapre-seriesAfundinground.The
fundraise,comprisingequityandventuredebt,wasledby
GiraffeStudioswhichincreaseditsexistinginvestmentinthe
company.Afewangel investorswhoparticipatedintheround
includelikeSunilKalra,AjithPai, formerchiefoperating
oicerofDelhivery,SandeepBarasia, formerchiefbusiness
oicer(CBO)ofDelhivery,NitinJain,managingdirectorof
NeoGroup,andHemantDaga,chiefexecutiveoicer(CEO)of
NewBank. our bureau

PE/VC
investments
up3%at
$4.1 bn in July
Private equity andventure
capital (PE/VC)
investments in India grew
3per cent to $4.1 billion in
July 2026 from$4billiona
year earlier,with
deal-making expected to
accelerate further amid
higherdrypowder among
PE/VC funds, according to
a report by IVCAandEY.
July 2026 saw111 roundsof
investments as compared
to July 2025’s 119deals and
80deals in June 2026. In
July 2026, sectors suchas
infrastructure ($1.5 billion),
financial services ($0.6
billion), foodand
agriculture ($0.3 billion)
remained top themes
accounting for a61per
cent contribution to
overall PE/VC
investments.

our bureau

Anthropic sued
over songsused
inAI training

Themusicpublishing
branchesofSonyMusic
andWarnerMusichave
suedAnthropic in
California federal court for
allegedlymisusing their
copyrightedsong
compositions to train its
ClaudeAImodels. Sony
andWarner said in the
complaint,filedonFriday,
thatAnthropicpirated
hundredsof song lyricsand
sheetmusic from
TheBeatles,Taylor
Swift,MichaelJackson
andhundredsofother
artists to trainClaude
torespondtohuman
prompts. reuters

quick scroll@BS

~1.27 trn Semicon2.0 schemenotified
udisha srivastav
NewDelhi, 31 August

The government on Monday
notified the Semicon 2.0
schemeand laid out adetailed
eligibility criteria and fiscal
support for projects spanning
chip design, semiconductor
manufacturing, equipment
andmaterials, advancedpack-
aging, research and develop-
ment (R&D), and talent
development.

The scheme was approved
by the Union Cabinet in July
with a total outlay of ~1,27,500
crore,andisstructuredaround
sixpillarsand10categories.

Under the new guidelines,
siliconwaferfabswillbeeligible

forfiscal supportof40percent
of eligible capital expenditure
(capex) on a pari-passu (equal
footing)basis. Toqualify, a 300
millimetre (mm) silicon fab
musthaveaninstalledcapacity
of at least 40,000 wafer starts

permonth,aminimumcapital
investment of ~20,000 crore,
and a minimum revenue of
~7,500croreinatleastoneofthe
threefinancialyearspreceding
theapplication.

For compound semicon-
ductor, photonics, sensor and
discrete semiconductor fabs,
the minimum capital invest-
ment threshold is ~500 crore,
with government support set
at 35per centof eligible capex.
The guidelines specify mini-
mum wafer sizes of 200 mm
forsensor/MEMS(micro-elec-
tro-mechanical system) fabs,
150 mm for compound and
discrete semiconductor fabs,
and 100 mm for photonics
applications.

Theschemeseekstobuilda
domesticmanufacturing eco-
systemaroundsemiconductor
production.Projectssettingup
R&Dfacilities for semiconduc-
torequipmentwillneedamini-
muminvestmentof~300crore
andrevenueof~120crore.

For manufacturing or
assembling semiconductor
equipment, sub-assemblies
and components, the govern-
menthasproposedaPLIbased
on the value of components
sourced fromdomesticmanu-
facturers. The PLI rates range
from 2-10 per cent and will
apply for five years starting
financialyear2028-29 (FY29).
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Moreonbusiness-standard.com

Zomato to cut about 250
jobs as its shutsHyderabad
customer support centre
udisha srivastav
NewDelhi, 31 August

Food delivery platform
Zomato is set to slash nearly
250-300customersupportjobs
asitshutsdownitsHyderabad
centre, according to people
familiarwiththematter.

Theemployeeswhowillbe
affected in the process work
through third-party service
providers and are not on
Zomato’sdirectpayroll.

Thedevelopmentcomesas
the company is increasingly
adoptingartificialintelligence
(AI) and automation for cus-
tomer support through its in-
houseplatformNugget.

As part of the restructur-
ing, Zomato is consolidating
its in-housecustomersupport
operations inGurugram.

According to people in the
know, Nugget has helped
reducecustomersupportcosts
by55percent,bringingannual
costsdownfromapproximately
$20millionto$9million.

Earlier in theday, thecom-
panyannounceda zero-toler-
ance policy on the sale of
analogue dishes by restaur-
ants listed on its platform. It
said that with immediate
effect, dishes that restaurant
partnershavedeclaredascon-
taining analogue dairy have
beendelisted.

ITC Infotech,HappiestMinds
tomerge in~1,330 cr deal
shivani shinde
Mumbai, 31 August

Inasignaltowardconsolidation
in the mid-cap information
technology (IT) services seg-
ment,HappiestMindsTechno-
logies will merge with ITC
Limited’s tech subsidiary ITC
Infotech. IT sector veteranand
HappiestMindsfounderAshok
SootaandAshokSootaMedical
Researchwill sell 22.1 per cent
equitystakeforaconsideration
of~1,330crore (averagepriceof
~395pershare).

The equity stake will be
acquiredintwotranchesunder
the share purchase agreement

and will be funded through a
rightsissuebyITCInfotech.The
mergerwillbeeffectedthrough
a share swap, pursuant to
which, equity shareholders of
HappiestMindswill receive 25
sharesof ITCInfotechforevery
81sharesheldbythem.

ITCLimitedwill be thepro-
moterof themergedcompany,
withabout73.4percentstake.

Happiest Minds said in a
statement that the combined
entity creates a powerful plat-
form for the next phase of
growth, with over 19,000
employees serving 800 cus-
tomers.Itisexpectedtoachieve
$1billion inannual revenueby

financial year 2028 (FY28), it
said.Basedon the revenuefig-
ures shared by ITC Infotech it
willcreateafirmwithatotalrev-
enueof~7,033crore.

Soota, chairman and chief
mentorofHappiestMinds,said,

“The two organisations are
aligned on our values and
shared vision for the future.
There is very significant com-
plementarity in our business
portfolios, which will ensure
synergy.”

‘Shared vision’
Happiest Minds founder Ashok Sootan
and Ashok Soota Medical Research
will sell 22.1% stake for ~1,330 crore
Stake will be acquired in two tranchesn
via share swap andwill be funded
through a rights issue by ITC Infotech
ITC will be promoter of the mergedn
companywith about 73.4% stake

Theschemewasapproved
by theCabinet inJuly
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The Centre on Monday noti-
fied the Semicon 2.0 scheme,
setting in motion the
₹1,27,500 crore plan that
seeks to deepen India’s
semiconductor ambitions —
charting out eligibility and
incentives across the semi-
conductor value chain, in-
cluding 40 per cent fiscal
support on pari-passu basis
for silicon wafer fabs with a
minimum investment of
₹20,000 crore and sweeten-
ers for chip design.

The scheme was approved
by the Union Cabinet on July
15, and the Gazette notifica-
tion spells out the contours
of the new programme, de-
tailing how the outlay will be
implemented and incentives
structured, and the eligibil-
ity criteria for various
categories.

Semicon 2.0 has six pil-
lars, including design of
semiconductor IPs, chips,
system-on-chips and mod-
ules for national importance;
machines and materials; set-
ting up more fabs; further
strengthening the ATMP/
OSAT industry; R&D for ad-
vanced semiconductor tech-
nologies; and talent
development.

“India achieved its target
of developing 85,000 semi-
conductor engineers over a
period of 10 years in just four
years, and has now set a new
target of developing one lakh

more engineers. In the com-
ing years, close to 10 per
cent of the global semicon-
ductor industry’s market is
expected to be in India. Stu-
dents from tier-2 and -3 cit-
ies have already designed
more than 250 chips,” Ash-
wini Vaishnaw, Minister of
Electronics and IT, told re-
porters here.

In one case, commercial
production commenced
within just 13 months of the
groundbreaking, while ap-
provals were granted within
200 days, 150 days and even
90 days in multiple cases, he
noted.

“The semiconductor eco-
system being developed in
India is also expected to cre-
ate 50,000-60,000 direct
jobs. Projects supported un-
der Semicon 2.0 will gener-
ally have a duration of up to
six years, while the scheme
will initially remain open for
applications for three years,”
he added.

SELF RELIANCE 

The move comes at a time
when semiconductors have

emerged as a critical stra-
tegic resource globally, with
the artificial intelligence
(AI) boom driving unpreced-
ented demand for advanced
chips and memory. 

Growing concerns over
supply-chain vulnerabilities
and shifting geopolitics have
also pushed global players to
expand semiconductor capa-
cities and reduce depend-
ence on concentrated pro-
duction hubs.

“The main objective is to
develop self reliance; devel-
opment of the design and
manufacturing a complete
ecosystem in the country be-
cause one important thing
which is essential for the
semiconductor is all the eco-
system players have to be
there,” S Krishnan, Secret-
ary, Ministry of Electronics
and Information Techno-
logy, said.

The time was ripe now to
move to next stage to de-
velop semiconductor eco-
system through Semicon 2.0,
he added.

“The speed with which the
government has moved from
Cabinet approval to o�cial
notification sends a strong
message of policy continuity,
execution and commitment.
For an industry that makes
investments with a 10-15
year horizon, this continuity
provides the confidence re-
quired for long-term invest-
ments,” Ashok Chandak,
President, India Electronics
and Semiconductor Associ-
ation and SEMI India, said.

Our Bureau 
New Delhi

Centre notifies ₹1,27,500 cr Semicon 2.0,
charts out eligibility, sops for chip design 

India’s fiscal deficit for the
first four months of this
fiscal year stood at ₹4.55 lakh
crore, or 26.8 per cent of the
full-year target at the end of
July, according to data re-
leased by the Controller
General of Accounts (CGA)
on Monday. The deficit was
at 29.9 per cent of the Budget
Estimates (BE) of 2025-26
for the first four months of
the previous financial year.

While presenting the
Budget for FY27, Finance
Minister Nirmala Sithara-
man had pegged the fiscal de-
ficit target of 4.3 per cent of
the GDP, or ₹16.96 lakh
crore, for the current fiscal,
maintaining the govern-
ment’s fiscal consolidation
path and its commitment to
keeping the Budget gap un-
der control.

REVENUE RECEIPTS

According to the CGA, rev-
enue receipts stood at
₹12,67,573 crore, of which
the net tax revenue was
about ₹844,560 crore, or 29.5
per cent of the correspond-
ing BE of 2026-27 of the total
receipts, up to July. In the
corresponding period of the
previous fiscal year, the net
tax revenue was at 23.3 per

cent of that year’s BE. Non-
tax revenue was ₹4.23 lakh
crore. Non-tax revenue typ-
ically includes dividends
from public sector enter-
prises and the RBI, spec-
trum-related income and
various fees collected by the
government. Non-tax rev-
enue jumped as the RBI ap-
proved a dividend of ₹2.87
lakh crore to the Central
government, up from ₹2.69
lakh crore transferred the
previous year. This aids in re-
ducing fiscal deficit.

Revenue deficit was at
₹43,645 crore or 7.4 per cent
of the fiscal year’s Budget
target, data showed. The
data on monthly accounts
showed that the total ex-

penditure during the first four
months was at about ₹17.61
lakh crore or 32.9 per cent of
the BE. In the year-ago period,
it was at 30.9 per cent of the
BE.

The Centre transferred
₹3,72,354 crore to the State
governments as devolution of
the share of taxes during the
period, which is ₹56,190 crore
lower than the previous year.

CAPEX SURGE

According to Aditi Nayar,
Chief Economist, ICRA, the
moderation in fiscal deficit
was entirely driven by a sharp
narrowing in the revenue defi-
cit even as the capex surged by
about 30 per cent during this
period.

“The government’s gross
tax revenues rose by a
healthy 11 per cent y-o-y in
4M FY27, led by a 20 per
cent-plus growth in direct
taxes, amid a low base, and a
38 per cent growth in cus-
toms duty collections aided
by the hike in duties on gold
and silver. Net tax collec-
tions rose by a much health-
ier 28 per cent in 4M FY27,
amidst a contraction in CTD
to the States, as four
tranches of devolution have
been shared with the States
in April-July FY27 versus five
in April-July FY26. With two
tranches being shared in Au-
gust 2026 versus one in Au-
gust 2025, the pace of growth
will normalise and come
closer to that of gross tax
revenues,” Nayar said.

While ICRA estimated the
fiscal deficit to overshoot the
FY27 BE by about ₹0.9-1 lakh
crore, this could be comfort-
ably absorbed by expendit-
ure savings, which amounted
to ₹1.6-1.7 lakh crore during
FY25-26.

Robust revenue receipts trim
fiscal deficit to 27% of FY27 BE 
FAVOURABLE VARIANCE. Deficit was at 29.9% for the corresponding period last year 

Our Bureau 
New Delhi

COLLECTIONS. According to the Controller General of
Accounts, revenue receipts stood at ₹12,67,573 crore 

The Centre
transferred
₹3,72,354 crore to
State governments
as devolution of
share of taxes 

QUICKLY.

Centre plans to ease FDI
norms in defence sector

New Delhi: The government is
considering liberalisation of
foreign direct investment (FDI)
norms in the defence sector to
further attract overseas
investors, an o�cial said on
Monday. The Department for
Promotion of Industry and
Internal Trade is holding
stakeholder consultations on
the subject. “Some easing in
norms is under consideration,”
the o�cial said. Currently, FDI
up to 74 per cent is permitted
through the automatic route,
while beyond that FDI is
allowed through government
approval route wherever it is
likely to result in access to
modern technology. PTI

SpiceJet seeks time to pay
₹50 cr in Kal Airways row

New Delhi: SpiceJet and its
promoter Ajay Singh urged the
Delhi High Court to grant more
time to deposit ₹50 crore with
the court registry in
connection with a legal dispute
with media baron Kalanithi
Maran and Kal Airways. Justice
Subramonium Prasad, before
whom the application came up
for hearing, listed it for
September 21, the date when
the main matter is already
fixed. SpiceJet’s counsel
submitted that the airline
received the first tranche of
emergency credit support
from the Central government
in June, and the funds were
used for its operations. PTI
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T
ata Group’s battery ven-
ture Agratas Energy Stor-
age Solutions Pvt Ltd has 
for the first time detailed 
the role of a Chinese firm in 

its cell-manufacturing plans, disclos-
ing a technology absorption pact with 
its partner that it says has expertise in 
the two key lithium-ion battery types.

“The company has entered into an 
IP agreement with a technology part-
ner, AESC Apollo Holding Ltd. The 
technology partners bring in experi-
ence in LFP (lithium iron phosphate)  
and NMC (nickel manganese cobalt)  
battery manufacturing. The company 
is investing in R&D facilities and per-
sonnel to enable technology absorp-
tion and build internal capabilities in 
this nascent space,” Agratas said in 
annual financial filings with the cor-
porate affairs ministry last week.

The disclosure comes even as Chi-
nese firms have been restricted by 
their government from technology 
transfer to overseas firms. This has 
complicated bids of Indian compa-
nies such as JSW that has put its 
50GWh cell plant on hold.

While Agratas said AESC is a tech-
nology partner, the Chinese company 
referred to their arrangement as a 
joint venture in a filing in February.

“The joint venture designs, devel-
ops and manufactures high-quality, 
high-performance, sustainable bat-
tery solutions for multiple applica-
tions to match its customers' require-
ments,” AESC said in a 12 February fil-

ing with the UK’s Companies House.
LFP batteries are 20-30% cheaper 

and more stable than NMC ones that 
offer higher performance and are 
more diversified. Japan and South 
Korea also have access to NMC tech.

Experts said such agreements are 
becoming par for the course as com-
panies seek access to technology and 
find a place in the battery value chain.

Tata Group battery firm Agratas 
reveals a Chinese tech partner

The firm has an IP agreement with AESC Apollo Holding that has expertise in two lithium-ion battery types

ceJet’s compliance with the 
payment schedule.

A query sent to SpiceJet 
seeking a response remained 
unanswered until press time.

The dispute dates back to 
2015, when Maran and KAL 
Airways transferred their 
58.46% stake in SpiceJet to 
promoter Ajay Singh during a 
severe financial stress. Under 
the transaction, Maran had 
infused about ₹679 crore into 
SpiceJet through convertible 
warrants and preference 
shares. Maran later alleged the 
new management had failed to 
issue the securities, leading to 
arbitration proceedings.

The dispute subsequently 
went through multiple rounds 
of litigation in the Delhi High 
Court and the Supreme Court.

For an extended version of 
the story, go to livemint.com

The pact comes even amid China’s curbs on overseas tech transfer. BLOOMBERG
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C
ash-strapped budget 
airline SpiceJet Ltd on 
Monday sought more 

time from the Delhi High 
Court to deposit the first ₹50 
crore instalment towards the 
₹144.5 crore it owes Kalanithi 
Maran and KAL Airways Pvt. 
Ltd in a long-running dispute.

Senior advocate Mukul 
Rohatgi, appearing for Spice-
Jet, told a bench headed by 
Justice Subramanian Prasad 
that the airline had received 
the first tranche of emergency 
credit support from the gov-
ernment in June and had used 
the funds for its operations.

SpiceJet was expecting a 
second tranche of about ₹349 
crore, but the funds had not 
yet come in, Rohatgi said. It 
had expected the money by 
now and had planned to use it 
for its payment obligations.

“I still expect my tranche 
from the government of 
India,” Rohatgi said, seeking 
additional time to comply with 
the payment schedule.

SpiceJet had on 13 June 
undertaken to deposit ₹50 
crore within 45 days, with the 
first instalment due on 27 
August, and the remaining ₹95 
crore within 90 days.

The court listed the matter 
for 21 September to assess Spi-

SpiceJet seeks more 
time to pay Maran

SpiceJet owes ₹144.5 crore to  

Kalanithi Maran, KAL Airways. 

“I would view this less as a depend-
ency discussion and more as a prag-
matic response by the incumbents 
adapting to a rapidly changing tech-
nology and geopolitical landscape. 
Global battery capabilities have been 
built through years of investment, 
manufacturing scale and learning,” 
said Vinay Piparsania, founder of Mil-
lenstrat Research and 
Advisory. “Partnering 
with established global 
technology leaders allows 
Indian companies to 
immediately enter the 
technology race and 
accelerate their own local 
development, all while 
building their ecosystems 
in parallel.”

Agratas India pur-
chased sample cells from 
AESC’s Chinese subsidi-
ary, AESC Jiangsu Co Ltd, 
to aid its own development of batter-
ies, the filings showed. Its UK entity 
paid about 40 million pounds for 
asset purchases from AESC, Mint 
reported on 9 July. AESC, based in 
Yokohama, Japan, entered the Agra-
tas board in December 2024 with a 
12% stake in the company.

Founded in Japan in 2007 as a joint 

venture between Nissan Motor Co. 
and NEC Corp., AESC remains head-
quartered in Yokohama even after its 
founders sold a controlling stake to 
China's Envision Group, led by Zhang 
Lei, in 2018.

AESC Apollo Holding, the entity 
that has a stake in Agratas and agreed 
on the technology transfer, provides 

technology-related servi-
ces to companies in the 
lithium-ion battery 
industry. Its parent com-
pany operates a 15 GWh 
lithium-ion gigafactory in 
Sunderland, UK.

Agratas is building a 
40GWh plant in the UK 
and a 20GWh facility in 
India for lithium-ion bat-
teries to be used in both 
battery storage systems 
and electric vehicles. It 
has signed a ₹5,000 crore 

deal with Tata company Jaguar Land 
Rover for EV battery supply for seven 
years starting FY27.

Agratas faces a potential delay in 
the construction of its gigafactory, 
which could push the timeline for the 
plant's commercialization to 2028 
from the earlier-slated 2027, The 
Guardian reported in June.

battery 
expansion

Agratas is building 
a 40GWh plant in the 
UK and a 20GWh 
facility in India for 
lithium-ion batteries

Tata Agratas’ 
gigafactory delay 
could push its 
commercialization 
to 2028



be followed by a share swap between
the two entities. Under the swap, for
every 81 shares of  Happiest Minds
held, shareholders will receive 25
shares of  ITC Infotech.

Once the reverse merger is complete,
ITC Infotech will be listed on the ex-
changes through the backdoor route.

ITC will own a 73.4% stake in the com-
bined entity, while Soota and his pro-
moter entities will hold a 7.6% stake.
The remaining 19% will be held by
public shareholders.

For the transaction, Happiest Minds

ITC Infotech to Acquire Happiest
Minds, Eyes $1B Revenue by FY28

Our Bureau

Bengaluru: Cigarette-to-stationery
conglomerate ITC Ltd said on Monday
that its ITC Infotech subsidiary will ac-
quire Bengaluru-based listed software
services firm Happiest Minds Techno-
logies — a significant consolidation
move in India’s IT industry that is un-
dergoing a reset amid the emergence
of  artificial intelligence.

ET first reported on March 20 that
ITC Infotech was potentially looking
to pick a stake in Happiest Minds. On
August 29, ET reported details of  the
proposed transaction, including a
merger through a share swap that
will effectively result in the backdo-
or listing of  the wholly owned subsi-
diary of  ITC Ltd.

The combined entity, which will have
more than 19,000 employees, aims to be-
come an AI-first enterprise and target
$1 billion in revenue by FY28.

As per a stock exchange filing, in
the first phase of  the transaction,
ITC Infotech will acquire a 22.1% sta-
ke in Happiest Minds from founder
and promoter Ashok Soota for ̀̀ 1,330
crore across two tranches. This will

is being ascribed an equity value of
`̀6,167 crore, while ITC Infotech has be-
en valued at `̀11,920 crore, putting the
combined valuation of  the two compa-
nies at more than ̀̀ 18,000 crore.

“The coming together of  our comple-
mentary strengths, deep domain ex-
pertise and future-ready capabilities
will further enhance our ability to deli-
ver cutting-edge solutions across geog-
raphies,” ITC and ITC Infotech chair-
man Sanjiv Puri said in a news release.

Soota, who founded Happiest Minds
in 2011, said: “There is very significant
complementarity in our business port-
folios which will ensure synergy.”

COMBINED BUSINESS
As per an investor presentation by
Happiest Minds, 59% of  its business
comes from the Americas, while the
region accounts for 27% of  ITC Info-
tech’s business. Europe accounts for
42% of  ITC Infotech’s revenue, com-
pared with 8% for Happiest Minds.

The combined company, Happiest
Minds said, will bring together its
strengths in AI, digital engineering,
cloud, data, analytics and cyberse-
curity with ITC Infotech’s expertise
in enterprise transformation, SAP,
product lifecycle management, clo-
ud, Industry 4.0 and industry-speci-
fic technology solutions. It claimed
that the transaction would make the
merged entity India’s 11th-largest IT
services company, with aggregate
annual revenue of  `̀7,033 crore in fi-
scal 2026.

`̀1,330-cr stake buy to be

followed by reverse

merger; combined entity

to be valued at over ̀̀ 18kcr

WWW.ECONOMICTIMES.COM

ET first reported on March 20 
that ITC Infotech was potentially 
looking to pick a stake in Happiest 
Minds. On August 29, ET reported 
details of the proposed 
transaction.

CORRIGENDUM

BPCL Chairman’s Speech Advertisement
Published on 31st August 2026

This is to clarify that in the advertisement
containing the BPCL Chairman’s Speech,
published in The Times of India and The Economic
Times in all editions on 31st August 2026, the
Basic Earnings Per Share was inadvertently
mentioned as ₹60.49 Crore. The same should
be read as ₹60.49. The error is regretted.
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Adani Calls for New Infra
Credit Rating Framework

Our Bureau

Mumbai: Adani Group Chairman
Gautam Adani on Monday called
for a fundamental overhaul of  in-
frastructure rating frameworks,
urging analysts to widen their sco-
pe of  analysis, in line with the sop-
histication of  the infrastructure
being built in the country.

Delivering the keynote address at
the CareEdge Group Annual Sum-
mit in Mumbai, Adani said India
did not need lower rating stan-
dards but need “wider lenses” to
assess a new generation of  infrast-
ructure projects that create capa-
bilities and ecosystems beyond
their standalone cash flows.

“Transformational infrastructure
can be constrained not only by a lack
of  ambition or capital, but also by the
frameworks through which its risks
are assessed,” he said.

He added that the development of
several analytical frameworks
happened at a time when demand
was relatively visible, and the bo-
undaries of  an asset were easier to
define. Apart from using the disco-
unted cash flow model, these ra-
tings often also isolated the assets
from their environment.

“India has now entered a very dif-
ferent period. The nature of  in-
frastructure has changed, and the
sophistication of  our rating fram-
eworks must evolve alongside the
sophistication of  what India is bu-
ilding,” Adani said.

Drawing on his experience of  bu-
ilding Mundra Port, Adani said
conventional single-asset discoun-
ted cash flow models could not ade-
quately capture the value created
when infrastructure assets beco-
me interconnected platforms.

‘FORCE MULTIPLIER’
Mundra, which began as a port
project on a marshy coastline with
limited surrounding infrastructu-
re, eventually developed into a wi-
der ecosystem linked to railways,

logistics centres, power plants and
industrial zones, he said.

“Today, Mundra is easily one of  In-
dia’s most important commercial ga-
teways. But more importantly Mund-
ra has created an ecosystem multiple
times the size of  the port,” Adani sa-
id, adding that it is a port connected to
rail, rail connected to logistics cent-
res, logistics connected to power
plants, power connected to industrial
zones and industrial zones connected
to traders and manufacturers all
across India.

“Mundra proved that platform in-
frastructure operates as a multi-la-
yer network where each new layer
cross-subsidizes, feeds, and de-
risks the other,”Adani said, argu-
ing that such economic compoun-
ding was difficult for linear finan-
cial models to capture.

He also cited the Vizhinjam port
project in Kerala, which he said
was strategically important for In-
dia despite facing difficulties in
meeting conventional financial
and risk assessment parameters.

India, located close to some of  the
world’s busiest shipping routes, had
for decades depended on foreign
ports such as Singapore, Dubai and
Colombo for container transship-
ment, Adani said. Vizhinjam was bu-
ilt despite concerns over engineering
complexity and capital risk and beca-
me the fastest Indian port to handle
two million TEUs within 18 months.

Adani Group Chairman Gautam Adani

Saroglitazar Met Key Goal for
Liver Disease MASH: Zydus
MUMBAI Zydus Lifesciences said its drug Saroglitazar mag-
nesium met the primary goal of  a global phase II(b) trial for
metabolic dysfunction-associated steatohepatitis (MASH),
aserious liver disease linked to metabolic disorder. The Ah-
medabad-based drugmaker said a liver biopsy-driven stu-
dy, which enrolled 189 subjects, met its primary endpoint of
resolving steatohepatitis, or liver inflammation and injury,
without worsening of  fibrosis or liver scarring after 52 we-
eks of  treatment. — Our Bureau

Aurobindo Pharma Subsidiary
Launches Generic Advair in US
MUMBAI Lannett Company LLC, a wholly-owned subsi-
diary of  Aurobindo Pharma US, has launched a gene-
ric equivalent of  Advair Diskus (fluticasone propiona-
te and salmeterol inhalation powder) in the US market
in 100/50 mcg and 250/50 mcg strengths. This launch
marks the first product from Aurobindo Pharma’s in-
halation pipeline to be commercialised in the US, re-
flecting the company’s focus on expanding its portfolio
of  complex inhalation products. — Our Bureau
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