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Keep data in India: IRDAI
tells foreign reinsurers
L]

_cal

. |
Hyderabad: Foreign Reinsurers’
Branches (FRBs) and Lloyd’s
India, including its syndicates
and service companies, should
maintain records on
information collected by them
only in India, according to the
Insurance Regulatory and
Development Authority of
India (IRDAI). our sureau

ICICI Lombard moves
DR infra to Hyderabad
|

Hyderabad: General insurance
company ICICl Lombard, in
collaboration with Amazon
Web Services, has completed a
shift of its disaster recovery
(DR) infrastructure from AWS
Asia-Pacific (Mumbai) region
to AWS Asia Pacific
(Hyderabad) region. It will
ensure rapid failover
capabilities, helping safeguard
access to services. ourBUREAU

Indusind Bank approves
raising up to ¥30,000 cr

Mumbai: Indusind Bank’s board

on Wednesday approved
raising up to 30,000 crore via
a mix of debt and equity. The
lender will raise ¥20,000 crore
through debt securities in any
permitted mode on a private
placement basis. It will also
augment capital base via issue
of securities amounting to
10,000 crore. our BureAu

‘Household inflation expectations
exhibit systematic upward bias’

TAKING CUE. Global inflation shocks induced by pandemic, geopolitical tensions elevate expectations: RBI study

|
Our Bureau
Mumbai

The inflation expectations of
Indian households exhibit
systematic upward bias,
compared to professionals
and businesses even in peri-
ods of stable or low inflation,
according to a study by RBI
officials.

Their expectations have
consistently exceeded pro-
fessional forecasters for
nearly two decades, notwith-
standing stable inflation
periods between 2014-15
and 2019-20, they said.

However,  expectations
shifted downwards in line
with global inflation and be-
nefiting from the transition
to the flexible inflation tar-
geting (FIT) regime and pro-
active fiscal measures to ad-
dress supply side
constraints. More recently,

a

FACT

ORS AT PLAY. Gender, age and professional background

.\

have a significant role in household inflation expectations

in 2024-25:H2 (October-
March), as headline inflation
eased, forecasts of both pro-
fessionals and households
show moderation.

However, household ex-
pectations adjusted at a
slower pace.

The officials noted that
demographic factors such as

gender, age and professional
background play significant
role in household inflation
expectations.

Notably, men, older indi-
viduals (45 and above), self-
employed and daily workers,
who often operate on vari-
able incomes, exhibit higher
inflation expectations. In

contrast, younger and salar-
ied individuals show less dis-
agreement and are more at-
tuned to realised inflation
dynamics, likely reflecting
their exposure to financial
and social network.

FIT REGIME

Transition to the FIT regime,
along with timely fiscal inter-
ventions such as export bans,
lower import duties and
moderating inflation levels,
have contributed to decline
in both the levels of expecta-

tions and disagreement
across responses.
However, supply and

global inflation shocks in-
duced by the pandemic and
geopolitical tensions, have
elevated inflation expecta-
tions, particularly across
headline, food and housing
categories.

High food inflation during

periods of high inflation may
keep expectations elevated,
even as headline matters
more for inflation expecta-
tions.

Nonetheless, most re-
cently, as inflation has been
showing signs of easing, ex-
pectations of households
have also come down.

FOOD PRICES
Empirically, macroeconomic
shocks, especially volatility
of food price, play a promin-
ent role in influencing short-
term (up to l-year ahead)
household expectations, es-
pecially during adverse
weather conditions.

Consistent with global
findings, these results em-
phasise the importance of
targeting headline inflation
to effectively manage expect-
ations and improve social
welfare.

Yes Bank holds plan to acquire microfinance institution

|
Piyush Shukla

Mumbai

Private sector lender Yes
Bank has put on hold its plan
to acquire a microfinance in-
stitution (MFI) on account
of broader stress in the MFI
industry space, MD & CEO
Prashant ~ Kumar  told
businessline.

“The MFI industry is go-
ing through pain, I think this
[acquiring MFI] is some-
thing we need to watch for
some more time. It [the plan
to acquire MFI] is not act-
ive,” he said.

The private lender had, in
2022, expressed its intent to
acquire a MFI to meet prior-
ity sector lending (PSL)

norms and enter the high-
margin business. However, it
has since achieved zero
shortfall in PSL advances.

NET ADVANCES UP

Yes Bank’s net advances rose
5 per cent year-on-year (y-o-
y) to X2.41 lakh crore, while
deposits were up 4 per cent
to X2.75 lakh crore. The
slower pace of loan growth
was on account of the bank
chasing profitable lending
segments, Kumar told re-
porters in a post-earnings
conference last week.

The bank’s commercial
banking loans, which are
profit accretive per MD,
grew 19 per cent y-o-y at
59,652 crore, while large
corporate loans - which have

The MFI industry is
going through pain, I
think this [acquiring
MFT] is something
we need to watch
for some more time

PRASHANT KUMAR
MD & CEO, Yes Bank

thin margins - grew 3 per
cent to 362,390 crore.

“In a nutshell, all those as-
set segments where we have
earnings potential we are
growing at a reasonable rate,
like 11 per cent (y-o-y
growth) in micro enterprise

segment, 20 per cent in com-
mercial banking and large
corporate also wherever we
see opportunities to make
revenue we grow there. On
the retail side, we are taking
cautious approach and not
growing assets where mar-

gins are very thin,” said
Kumar.

MFIWOES
The MFI industry’s assets
under management de-grew
12 per cent y-0-y to X1.47
lakh crore as of March 2025,
according to MFIN data.
MFIs de-grew their loan
book on account of over
leveraging of borrowers,
which led to higher non-per-
forming assets (NPAs).
MFIN’s latest micrometer
report noted that portfolio at
risk, or PAR 31-180 days as
on March 2025, deteriorated
to 6.2 per cent from 2 per
cent as on March 2024.
Loans which are overdue for
more than 90 days are classi-
fied as NPAs.

HCL Tech plans to set up
techfin hubin GIFT City,
employ 1,500 persons

|
Avinash Nair
Ahmedabad

Techfin hubs are becoming
the largest employers in
GIFT City in Gujarat. HCL
Technologies Ltd is the
latest to join an elite list of 18
techfin and fintech entities
comprising Infosys, Wipro,
and Cognizant, which have
either set up their respective
centres or have proposed to
build one.

Inanapplication filed with
the International Financial
Services Authority (IFSCA),
HCL Technologies has pro-
posed to employ 1,500 per-
sons at its centre in GIFT
City.

This will be the first such
centre of the company in Gu-
jarat, and the funds for the
operations at this proposed
IFSC unit for HCL Techno-
logies will be sourced from
the head office.

“We plan to set up aunitin
GIFT City as it offers world-
class infrastructure and ac-
cess to quality talent. We aim
to serve our global financial
services clients from the loc-
ation,” stated a company
spokesperson in response to
an e-mail.

IFSCA’S GREEN LIGHT
Applications from at least 18
fintech and techfin entities
planning to set up base in
GIFT City have already been
cleared by IFSCA.
“Technology and financial
services are inseparable in
today’s global financial mar-
kets. GIFT IFSC is now see-
ing good traction in Global
Capability Centres being set
up by India’s top IT firms, as
well as by global financial in-
stitutions targeting global
financial markets. IFSCA’s
recent notification of the
Techfin and Ancillary Ser-
vices Regulation will support
the further expansion of this
ecosystem for export of fin-
ancial technology services

Funds for the
operations at the
proposed IFSC
unit will be
sourced from

the head office

from India,” K Rajaraman,
Chairperson, IFSCA, told
businessline.

Among the bigger entities,
Infosys Ltd was the latest to
commence operations at its
techfin centre on June 7. This
centre can accommodate
about 1,000 employees, and
will provide advanced digital
solutions to its global BFSI
clients.

The services will include
critical domains such as di-
gital banking, regulatory af-
fairs, trade finance, capital
markets, card and payments,
as well as risk and compli-
ance management.

COGNIZANT PROJECT
Similarly, in May 2025, Cog-
nizant launched a similar
centre to serve its global
BFSI clients, which will ini-
tially accommodate a 600-
strong  workforce.  The
centre plans to scale up the
workforce to 2,000 in the
coming three years.

Hexaware Technologies
has already filed an applica-
tion to set up a techfin centre
employing 500 persons.
Wipro Ltd, too, received ap-
proval last year for setting up
afintech centre that could be
expanded to accommodate
1,000 persons.

‘Silicon carbon technology will boost
EV mileage, battery performance’

bl.interview

Mithun Dasgupta
Kolkata

Himadri Speciality Chemical will
consider increasing its stake in
Australian battery materials
company Sicona in the next one
year, says its CMD & CEO Anurag
Choudhary. He says Birla Tyres’
re-launch on a pan-India basis is
expected to take around 12 to 14
months. Himadri Speciality
Chemical is one of the owners of
Birla Tyres Ltd.

Edited excerpts:

Himadri Speciality
Chemical reported its
highest-ever quarterly
EBITDA and net profit for
the first quarter this fiscal
at ¥234 crore and 183 crore
respectively. What were the
factors that contributed to
it?
We are gradually transitioning
into high value-added-products.
This is increasing the EBITDA
margin on a sustainable basis.
Additionally, we are undertak-
ing numerous specific assign-
ments to enhance operational ef-
ficiencies, which are helping us
improve our yield. We have also
taken up a waste heat recovery
project. So, all these combined to-
gether helped wus improve
EBITDA.

What is the outlook for

|
Our Bureau
Mumbai

The RBI has withdrawn the con-
ditions imposed on Religare Fin-
vest under the Corrective Action
Plan with immediate effect.

In a communication to Rel-
igare Finvest, a subsidiary of Rel-
igare Enterprises, the RBI said it
had taken note of the company’s
compliance towards adherence to
the CAP conditions. Further,
there has also been a change in
management and directors of the
company, it added.

CcM
K

We might increase our stake
in Sicona. Over the next year,

we will decide whether
to increase our

stake in the company
ANURAG CHOUDHARY

CMD & CEO,
Himadri Speciality Chemical

EBITDA margin for this
fiscal?

Our EBITDA margin stood at 21
per cent for Q1FY26. We expect
to maintain this margin for the
remainder of the fiscal year.

Himadri Speciality
Chemical has entered into
an exclusive technology
licensing agreement with
Sicona, an Australian
battery materials company.
What are the

plans going ahead?

The exclusive technology licens-
ing agreement pertains to the
manufacturing of silicon carbon,
which we plan to produce at our
proposed factory.

When silicon carbon is blended
into the anode material for lith-
ium-ion batteries, it increases the
battery’s capacity, resulting in
higher mileage, and significantly
reducing charging time.

In this case, the charging time
reduced by 40 per cent and the
mileage increased by 20 per cent.

“In view of the above, it has
been decided to withdraw the
conditions imposed under CAP
with immediate effect,” said the
RBI.

RFL, which is into affordable
housing finance, is a material

This is going to be the first in the
world. The engineering work is
going on. Once it is completed,
we will be able to determine the
capex and the timeline for the
project. In the next six months,
we will decide the location of our
greenfield plant.

Himadri Speciality
Chemical has around a 15
per cent stake in Sicona. Do
you plan to increase

the stake further?

We might increase our stake in
Sicona. Over the next year, we
will decide whether to increase
our stake in the company.

Birla Tyres’ Balasore plant
in Odisha has restarted
production activities. What
is your plan to ramp up the
production capacity

and add new products to
the portfolio?

Production has started now. We
are producing truck and bus
tyres. We will ramp up the pro-

wholly-owned subsidiary of Rel-
igare Enterprises and was under
CAP, imposed by the RBI in Janu-
ary 18, 2018, said Religare Enter-
prises in a statement on Wednes-
day.

Earlier this month, REL se-
cured a ¥1,500 crore growth cap-
ital commitment from a group of
investors, led by the Burman fam-
ily of Dabur, which is also the
company’s promoter group,
through preferential allotment of
%235 per share.

BURMAN FAMILY INFUSION
The Burman family will contrib-

duction on a quarter-on-quarter
basis. Every quarter, we will ramp
up, and each quarter introduce
new and modernised products.

The product portfolio is expec-
ted to increase significantly over
the next one year. In addition to
this, the focus on Birla Tyres will
be clearly on the passenger car ra-
dial (PCR) and electric vehicle
(EV) segments.

So, Birla Tyres, in a way, will
strengthen our footprint in EV
sector because we already have a
significant presence through
cathode and anode, in the Electric
Vehicle sector. This year, our fo-
cus will be on agriculture and
mining tyres. After one-and-a-
half years, we will start the pro-
duction of PCR.

Once we start passenger radial
tyres, we will introduce EV tyres.
So now the work is going with the
designing part of the EV tyre.

The capacity of the plant is
around 400 tonnes per day. Over
the next two to three years, we
will ramp up the production capa-
city. We are getting very good
brand recall from the market.

In which markets have you
re-launched the tyres?

What is the pan-India plan?
In the first phase, we introduced
our products in Odisha, Punjab,
Rajasthan, Madhya Pradesh, Ch-
hattisgarh, and Uttar Pradesh.
We’ll continue to add the States. I
believe that within the next 12 to
14 months, the products will be
available pan-India.

Reserve Bank withdraws curbs on Religare Finvest

ute X750 crore, half of the total in-
fusion, demonstrating continued
commitment to the financial ser-
vices firm.

Other investors include Ashish
Dhawan and JM Financial. The
funds will be used to support
business growth across verticals,
drive strategic initiatives and ex-
plore new opportunities.

The conditions were imposed
on the company due to the irregu-
larities observed during the in-
spection on March 31, 2017.

The company has been advised
to be in compliance with all
prudential requirements.

RBI conducts surprise VRR auction for 50,000 cr

|
Our Bureau
Mumbai

Liquidity in the the banking sys-
tem seems to have come under
strain following GST-related out-
flows, with the Reserve Bank of
India (RBI), in a surprise move,
conducting a two-day variable
rate repo (VRR) auction to infuse
liquidity amounting to ¥50,000
crore.

BIDS ACCEPTED

Against the notified amount of
¥50,000 crore, banks put in bids
aggregating 71,902 crore for

drawing liquidity from the RBI.
The central bank accepted bids
aggregating 350,001 crore from
banks at a weighted average rate
of 5.58 per cent.

V Rama Chandra Reddy, Head,
Treasury, Karur Vysya Bank, said:
“With the surprising VRR auc-
tion, the Reserve Bank has
demonstrated its active response
to evolving liquidity conditions
and movements in overnight
rates. While the banking system
liquidity is at ¥2.43 lakh crore,
nearly 32 lakh crore is locked un-
til next Friday in VRRR (variable
rate reverse repo), effectively
leaving only around 342,000

crore as daily usable liquidity.
The recent GST outflows have
further strained the system.”

PREVIOUS VRRR AUCTION
Reddy noted that banks had
parked higher amounts in the
previous VRRR auction, anticip-
ating that despite these outflows,
rates would remain below the
reporate.

Today’s action by the RBI is a
welcome move, signalling that it
remains committed toits current
policy stance, he added. The
banking  system’s liquidity
transitioned to surplus towards
March-end 2025.

TATA TELESERVICES (MAHARASHTRA) LIMITED

Regd. Office: D-26, TTC Industrial Area, MIDC Sanpada, P.O. Turbhe, Navi Mumbai - 400 703
Tel.: 91-22-6661 5111, e-mail: investor.relations@tatatel.co.in,
website: www.tatatelebusiness.com
Corporate Identification Number : L64200MH1995PLC086354
(Rs. in Crores, except per share data)
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER ENDED JUNE 30, 2025
Quarter ended Year ended
sr. June 30, March 31, June 30, March 31,
No. Particulars 2025 2025 2024 2025
(Unaudited) | (Audited) | (Unaudited) (Audited)
1 | Total income from operations 284.25 308.27 323.50 1,308.04
2 | Net (Loss) for the period (before tax and exceptional items)| (321.18) | (306.42) (323.40) | (1,275.32)
3 | Net (Loss) for the period before tax (after exceptional items)| (324.98) | (306.42) (323.40) | (1,275.32)
4 | Net (Loss) for the period after tax (324.98) | (306.42) (323.40) | (1,275.32)
5 | Total Comprehensive (Loss) for the period [Comprising Net | (323.01) | (308.90) (323.37) | (1,276.78)
(Loss) for the period after tax and Other Comprehensive
Income/(Loss) after tax]
6 | Paid-up Equity Share Capital (Face value of Rs.10 each) 1,954.93 | 1,954.93 1,954.93 1,954.93
7 | Other Equity (including reserves) (21,525.22)
8 | Networth (19,567.47)
9 | (Loss) per equity share (Face value of Rs.10 each)#
- Basic and Diluted (In Rs.) (1.66) (1.57) (1.65) (6.52)
10| Debt Equity Ratio - [no. of times] (1.04) (1.04) (1.04) (1.04)
11| Debt Service Coverage Ratio (‘DSCR') - [no. of times]# 0.02 0.02 0.02 0.06
12| Interest Service Coverage Ratio ('ISCR') - [no. of times]# 0.84 0.89 0.80 0.84

# Not annualized for the quarter ended

1 The above is an extract of the detailed format of financial results for the quarter ended June 30, 2025, filed with
the Stock Exchanges under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of financial results for the quarter ended June 30, 2025 is
available on the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the website of the

Company (http://www.tatatelebusiness.com).

2 Exceptional items comprise of the following:

The Company has received the demand of Rs. 3.80 Crores for Term Cell (DoT) for the period FY 2007-08 to
FY 2011-12 towards legacy customer connections that has been provided in the books.

3 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors

of the Company at its meeting held on July 23, 2025.

Place : Mumbai
Date : July 23, 2025

For and on behalf of the Board of Directors

Harijit Singh
Managing Director
DIN No. 09416905

BM-BME
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