WWW.FINANCIALEXPRESS.COM

SATURDAY, JANUARY 24, 2026

FINANCIAL EXPRESS COMPANIES |5

FIRMS INFLUENCED MARKETWITH SENSITIVE PRICE INFO

CCl probe links Tata & JSW
arms to steel cartel via chats

NEHA ARORA &
ADITYA KALRA
New Delhi, Januvary 23

FOUR MAJOR INDIAN steel-
makers — Tata Steel, J[SW Steel
and state-run SAILand RINL —
disclosed their pricing plans to
rivalsand coordinated produc-
tion cutstoreduce supplies,an
antitrust investigation report
seen by Reuters shows.

In the most high-profile
antitrust case involving Indian
steel sector,an investigation by
the Competition Commission
of India (CCI) found 28 firms
colluded on steel prices,mean-
ing they could face hefty fines,
Reutersreported exclusively on
January 6.

The investigation report
into the four major companies
that has not been made public
shows the commission
reviewed dozens of WhatsApp
chats, including from groups
named “Friends of Steel”,
“Tycoons”and “Steel Live Mar-
ket” that were seized during
2022 industry raids. It
analysed pricing changes, sales
and production patterns.
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state-run Steel Authority of

India (SAIL),and Rashtriya Ispat
Nigam (RINL) colluded during
2018-2023,thereport said.

“There is enough circum-
stantial evidence ... of con-
certed efforts by SAIL, RINL,
JSW and Tata Steel,” the com-
missionreport,drafted in April
2025, said.

The four companies “were
influencing the market with

the sensitive price information

ITC scales up push
into high-value
agriculture

SANDIP DAS
New Delhi, January 23

ITCIS STEPPING upits push
into high-value agriculture—
ranging from fruits, vegeta-
bles and spices to biological
extracts—as it deepens
engagement with farmers
through its digital platform,
Meta Market for Advanced
Agricultural Rural services
(ITCMAARS), a key growth
pillar of its agri-business.

The company, one of
India’s largest private-sector
procurers of agricultural com-
modities, has connected over
2,180 farmer producerorgan-
isations (FPOs) and nearly 2.2
million farmers through the
platform so far. ITC’s agri-
business division reported
revenues of 13,661 crore in
the first half of FY26.

The ‘phygital’ platform—
combining physical and digi-
tal interventions—uses FPOs
asanchorinstitutionstoscale
farmer outreach. It provides
crop advisories, guidance on
moderninputsand technolo-
gies, climate-smart practices,
and operatesasbothaninput
and output marketplace. ITC
isnowrolling out farmerscor-
ingtools tohelp growers make
informed decisions on value-
added crops, along with digi-
tal calculatorsto optimise fer-
tiliser use based on soil tests.

Currently operational
across 11 states and eight
languages,ITCMAARS isalso
being positioned as a plug-
and-play solutions integra-

S GANESH KUMAR,
DIVISIONAL CHIEF EXECUTIVE,
AGRI- BUSINESS, ITC
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tor. The platform works with
agri-tech start-ups and has
onboarded partners includ-
ing banks such as State Bank
of India, IDFC First Bankand
Axis Bank, along with global
seed and agrochemical
majors such as Syngenta,
Corteva Agrisciences and
Bayer CropScience.
Alongside digital expan-
sion, ITC is intensifying its
focus on climate-smart agri-
culture. Under its large-scale
programme, the company is
promoting climate-resilient
seed varieties, shorter crop
cycles, multi-cropping prac-
tices and advanced mechani-
sation. Over 50 climate-smart
varietieshavebeenintroduced
for crops such aswheat, paddy
andsoybean,S Ganesh Kumar,
divisional chief executive,agri-
business division,ITC,told FE.
(Forthe full text of the Q&A,
visit financialexpress.com)

Tata Power secures
World Bankloan for

its Bhutan project

FE BUREAU
Mumbai, January 23

THE WORLD BANK sanc-
tionedlong-term financing of
$815 million for the 1,125
MW Dorjilung Hydropower
Project (DHPL) in Bhutan.
DHPL is a special purpose

millionloan from the Interna-
tional Finance Corporation
(IFC) to DHPL. The balance
funding requirements for the
project will be arranged from
various market participants,
Tata Power said on Friday.
The project will be
Bhutan’s largest hydro-power

vehicle  (SPV) . . project to be
jointlyownedby ~ The project will  jeveloped under
Bhutan’s Druk expand Bhutan's  a public-private
GreenPowerCor-  installed energy  partnership (PPP)
poration, which capacity by model and is
owns 60%, and nearly 0% expected to gen-
Tata Power, erate more than
which owns == 4,500 GWh of
40%. clean electricity

The financing package
includesa $150 million grant,
a $150million credit from the
International Development
Association (IDA),a $15 mil-
lion enclave loan from the
International Bank for Recon-
struction and Development
(IBRD) to DGPC (Government
of Bhutan), a $200 million
IBRD enclaveloananda $300

annually.

The project will expand
Bhutan’s installed energy
capacity by nearly 40% and
further strengthen the coun-
try’s position as a reliable
exporter of clean energy to
India. About 80% of the
annual electricity generation
form the project will be sup-
plied to India.

inadvance,”it said.

Consultancy BigMint esti-
mates the companies account
for 44.4% of India’s steel
market.

Tata Steel denies
any wrongdoing
Tata Steel in a statement to

Reuters said it “categorically
denies any wrongdoing” and

independently based on pre-
vailing market conditions and
other factors.

It added it will submit its
detailed responses to the com-
petition commission.

JSW, SAIL and RINL did not
respond to requests for com-
ment from Reuters.Their exec-
utives denied wrongdoing dur-
ing the investigation, the
report said.

The competition commis-
sion,which does not make any
cartel case details publicinline
with its rules, also did not
respond.

The steel case started in
2021 and the companies were
in October asked to submit
their financial details — typi-
callyasked for penalty calcula-
tions — and share any final
objections.

Senior officials at the com-
mission are reviewing the
findings. They have powers to
impose fines, or overturn
investigation findings.

Tata, JSW, SAIL and RINL
were not raided in the 2022
operation, but many smaller
firms and industry groups

Juspay raises
$50 mn from

Capital

BENGALURU-BASED  PAY-
MENTS infrastructure company
Juspayhasraised $50 million in
aSeries Dfollow-onround from
WestBridge Capital, the com-
pany announced on Thursday.
Theround,amixof primaryand
secondary transactions, values
the companyat $1.2 billion.

Juspay had first entered the
unicorn clubin May 2025 when
itraised $17.9 millionina Series
D round led by Kedaara Capital
ata $1.2 billion valuation. The
current follow-on round main-
tains that valuation.

Thelatestinvestment marks
private equity firm WestBridge's
entryintoJuspay'scap tableand
provides liquidity to early
investors and employees hold-
ing ESOPs. This is the second
such liquidity event the com-
pany has facilitated within a
year, the company said.

"Our focus over the last
decade has been on solving the
core complexities of global pay-
ments through first-principles
engineering and design," said
Sheetal Lalwani,co-founderand
COO of Juspay. "This round
reflects ourgrowth and provides
liquidity opportunities for our
early investors and team mem-
bers who have been part of this

Karnataka High Court
westridge  ]jfts ban on bike taxis

ANEES HUSSAIN
Bengaluru, Januvary 23

THE KARNATAKA HIGH court
on Fridaylifted the ban on bike
taxiservicesin the state, paving
thewayforaggregators,includ-
ing Ola, Uber and Rapido, to
resume two-wheeler ride-hail-
ing operations.

A Division Bench compris-
ing Chief Justice Vibhu Bakhru
and Justice CM Joshi set aside
an April 2025 single-judge
order that had prohibited bike
taxis in Karnataka in the
absence of state-specific rules
under the Motor Vehicles Act.

The court directed the state
government to consider pend-
ing applications from vehicle
owners seeking registration of
their motorcycles as transport
vehiclesand to grant permits to
operate as contract carriages.

“While the concerned
authorities are not precluded
from examining the relevant
aspects of vehicle registration
and issuance of permits, the
same cannot be denied on the
ground that motorcycles can-
not be operated as transport
vehicles or contract carriage,’
the bench ruled.

Bike taxi operations had
come to a standstill briefly in

RELIEF ORDER

M Bike taxi operations had
come to a standstill

. briefly in June 2025 after

' the high court order

B Aggregators challenged
the order citing loss of
| livelihood for riders

' mThey had since
resumed services under
a lead-generation-only
model

Bengaluru is the largest bike-taxi market in India

directed animmediate suspen-
sion of services following the
single-judge order.Aggregators
subsequently challenged the
order citing loss of livelihood
for riders. During the hearing,
the court had verbally ordered
authorities not to take coercive
action until the matter is dis-
posed. Uber, Ola, and Rapido
had since resumed services
under a lead-generation-only
model, claiming tonot earning
any revenue from such opera-
tions. The latest judgment
paves the way for platforms to
revert back to their standard
commision model. The devel-
opment is significant as Ben-

marKket in India.

Uber said the ruling would
"bring relief to lakhs of drivers
who depend onit fortheirliveli-
hood" and that it looked for-
ward toengagingwith the state
government on operationalis-
ing the mobility ecosystem.

Rapido called the verdict"a
milestone moment for urban
mobility in Karnataka"and a
win for commuters who now
have access to affordable
transportoptions."This brings
immensejoyand dignity to our
captains,” a  company
spokesperson said,adding that
Rapido remained committed
to complying with all applica-

that it determines its prices were. —REUTERS  journey” —FE BUREAU
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Advanced. Scalable.
Al-Ready Digital
Infrastructure

At STL, we build the digital highways that power global
connectivity. Our advanced optical and connectivity
solutions enable high-speed, reliable networks across
Al-ready, Rural, FTTx, Enterprise and Data Centre
ecosystems. Designed to scale with tomorrow's
technologies, STL's solutions help connect
communities, businesses, and data-driven
economies—reliably, efficiently, and at speed.
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CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Quarter anded
Cecombar 31, 2028 (Unaudiisd)

1,257

Earmings balore axceptional items, interest, tas, depracialion 129
and amortisation (EBITDA) from continuling operathons :

S5.Mo. Particulars

Ravanua from oparations (continuing operations)

Mat profit/Closs) before tax and exceptional itams from continuing oparaticns {53

Matl prafity (loss) Bafore tax and after 21
excaptional [tems from continuing oparations

Mat profit/(loss) for the period after tax 7
Iotal camprehansive incamee, (kees) arter tax 2

Had up equity share caplital (face value - T 2 par share) zls ]
Hosorvas (excluding revaluation reagernas)

Qutstancing nat debt (F In crores)

Earmings par shara

Basic: from continuing and discontinued oparations
Chlutad: from cantinuing and discontinued operations

abt equity ratic

Dabt service covarage rabo

intaraat Sarvics covarage Fatio
Currant Ratio

Lang term debt to working capital
Bad Dabt to Account Recaivable ratio
Currant Liabdlity ratio

fotal Debt to Total Assels

Agset coverage ratio - NCD 8 50
Asaet coverage ratio - NCD 9 35%
lracle recaivakles turnoyvar ratic
Invantory turnovar ratha

Oparating margin (%)

Mot profit margin (%)

Capital rmedemplion reserve (T In crores)

Met worth (T In crores)

Quarter endad
Decambar 11, 2034 {(Unaudlied)

== 1

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Guarter ended
December 31, 2028 (Unaudited)

Revenue from operations (continuing oparations) 532

Particulars

Earnings before exceptional itemas, intersat, tax,

depreciation and amaortisation (EBITDA) from continuing operations 44

(=7)
(47

Met profit/{loss) bafore tax and exceptional items from continuing operations

Mot profit/{loss) before tax and after excepiional
iterna from continuing opsrations

Mat profit,/{lozs) after kax (313

Quarter anded
Decembar 31, 2024 (Unaudited)

590

37
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(¥ in Crores eXcept sarming per share)

Mine Months ended

Decambar 31, 2028 (Unaudiied)

330
410

13

(¥ In crores giCEDL Barnings par shara)

Mine Months endad
Dacembaer 31, 2025 (Unauditad)

1694
197
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MAHARASHTRA MEDICAL COUNCIL, MUMBAI

Established by Government of Maharashtra Under MMC Act 1965
189-A, Anand Complex, 1st Floor, Sane Guruji Marg, Arthur Road Naka,
Chinchpokali (West), Mumbai - 400011 Tel No. : 020-48556211
Website : www.maharashtramedicalcouncil.in Email Id : mmcpregservices@gmail.com

AT AN [onifdem IV sfae wt ¢(9) sientd]

APPEAL TO ALL REGISTERED MEDICAL
PRACTITIONERS (RMPs) IN MAHARASHTRA

No.MMC/ELECTION/APPEAL NOTICE/2026/00304 Date : 23.01.2026

(Extension of Deadline for Submission of Applications till
28 January 2026)

With reference to the directions issued by the Medical Education &
Drugs Department, Government of Maharashtra vide letter dated
23.01.2026, and further to the Appeal Notice issued by the Maharashtra
Medical Council dated 16.01.2026, all eligible medical practitioners are
hereby informed that the last date for submission of applications to the
Maharashtra Medical Council (MMC) has heen extended up to
28.01.2026.
This extension has been granted to enable maximum eligible medical
practitioners to complete the requisite formalities, including:
1. Doctors who are eligible but not yet registered with MMC —to submit

their registration applications;
2. Registered Medical Practitioners whose renewal is pending - to apply

forrenewal of registration; and
3. Registered Medical Practitioners seeking any correction / change in

their particulars (such as name, address, or other details) - to submit

applications along with the required supporting documents.
Allconcerned are advised to ensure that their applications are accurately
filled and submitted through the online portal:
https://www.maharashtramedicalcouncil.in/
frmprovisionallogin.aspx
Further, applicants shall ensure that the prescribed fees are duly paid
and that the hard copies of the relevant documents reach the office of the
Maharashtra Medical Council on or before 28 January 2026. Timely
compliance is essential to ensure that your name is duly
entered/continued in the MMC Register and is consequently considered
forinclusion in the Electoral Roll for the ensuing MMC Election.

Sd/-
Registrar
Maharashtra Medical Council

Advanced. Scalable.
Al-Ready Digital
Infrastructure

At STL, we build the digital highways that power global
connectivity. Our advanced optical and connectivity
solutions enable high-speed, reliable networks across
Al-ready, Rural, FTTx, Enterprise and Data Centre
ecosystems. Designed to scale with tomorrow’s
technologies, STL’s solutions help connect
communities, businesses, and data-driven
economies—reliably, efficiently, and at speed.

REVENUE

31,257 cr.

EBITDA

3129 cr.

STERLITE TECHNOLOGIES LIMITED (CIN : L31300PN2000PLC202408)
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

S.No. Particulars

1 Revenues from aperations (continuing operations)

Guarter ended
December 31, 2025 (Unaudited)

1,257 998

. Earnings before exceptional items, interest, tax, depreciation 129 m
and amortisation (EBITDA) from continuing operations

Met profit/(lass) before tax and exceptional items from continuing operations (6)

Met profit/(lass) before tax and after
exceptional items from continuing cparations

Net profit/(less) for the period after tax

Total comprehensive income/(loss) after tax

20

an
2

Paid up equity share capital (Face value - ¥ 2 per shara) o8

Reserves (sxcluding revaluation reserves)
Qutstanding net debt (T in crores)
Eamings per share

Basic: from continuing and discontinued operations

Diluted: from continuing and discontinued operations

Debt equity ratio

Debt service coverage ratio

Interast Service coverage ratio
Current Ratio

Long term debt to working capital
Bad Debt to Account Receivable ratio
Current Liability ratic

Total Debt to Total Assets

Ascet coverage ratio - NCD 8.50%
Asset coverage ratio - NCD 9.35%
Trade receivables turnover ratio
Inventory turnover ratic

Oparating margin (%)

Net profit margin (%)

Capital redempticn reserve (T in crores)
Net warth (% in crores)

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Particulars

Revenue from operations (continuing operations)

Earnings before exceptional [tems, interast, tax,
depreciation and amortisatian (EBITDA) from continuing cperatians

Guarter ended
December 31, 2025 (Unaudited)

592 580
44 37

Met profit/(ioss) before tax and exceptional items from continuing aperations (37)
A7)

4. Net profit/{loss) before tax and after exceptional

ibterms from continuing operations
5, Met profit/(loss) after tax

Notes -

(3D

11, The above results hava been reviewed by the Audit Committes. The Board of Directors at its meeting hefd on Jonuary 23, 2006 have approved the ahove results

Hote: The abowe 1s an extract of the detalled format of Quarterlyannual

Financial Resudts filed with the Stock Exchanges: under Regulation 33 and 52 of the

SEBI (Listing Chbligations and Disclosure Requirements: Regulations. 2015 (Listing Regulations’. Thea full format of the Guarterly Financial Results are avaidable on the
Stock Exchange websitas (www bssindiacom & wwanseindla comd and Company website (aww st tech), The same can be accessed by seanning thie GR code pravided below

Guarter ended
December 31, 2024 (Unaudited)

Quarter ended
December 31, 2024 (Unaudited)

stl.tech

Myl Core

Performance for Q3 FY26

(¥ in Crores except earning per share)

Nine Months ended
December 31, 2025 (Unaudited)

3,31
410
13
(2

(3)
66
a8

(¥ in crores except earnings per share)

Nine Months ended
December 31, 2025 (Unaudited)

1694
197

(37)
(47)

Regstered office’ Starlite Technologies Limited, dth Floor, Godre] Millennium, Koregaon Rosd & 5T5 1341, Pune, Maharashtra- 411000 | wwwstitech Tebsphone =81 30 30514000, Fax  +81 20 30514n3

Placg ; Mumbal
Data : January 23, 2026

For Sterlite Technologles Limited
Ankit Agarwal, Maneging Directar
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