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Companies: Pursuit of Profit &

Govt Hikes Duty
Drawback for
Jewellery Exports

New  Delhi:
The Centre has
nearly doubled
duty drawback
rates for select

categories  of
gold and silver
jewellery  ex-

ports to l_mprove exporters'com-
petitiveness amid rising input
costs and global uncertainties.

The duty drawback for gold je-
wellery and parts has been in-
creased to ¥1,851.99 per gram
from¥773.17 per gram, while the
rateforsilverjewelleryandarti-
cles made of silver has been rai-
sed to ¥29,501.09 per kg from
¥14,990.66 per kg, according to a
notification issued by the De-
partment of Revenue on Friday.

The notification does not
change the scope of the duty
drawback scheme or its eligibi-
lity conditions.The revision co-
mes amid a sharp rise in gold
and silver prices over the past
two years. Our Bureau

ISM 2.0 Puts India’s Chip
Supply Chain in Spotlight

Beyond subsidy and assembly, industry says chip plan needs deeper Iocal ecosystem roots

SurakshaP

Bengaluru: India’snewly appro-
ved semiconductor incentive
package could become a turning
point for domestic suppliers of
chip-making equipment, gases,
chemicals and materials if the
nextphase of the programme, an-
nounced recently, is implemen-
ted in a way that forces deeper lo-
cal ecosystem participation, in-
dustry stakeholders told ET.

The comments come days after
the Union Cabinet approved the se-
cond phase of the India Semicon-
ductor Mission, or ISM 2.0, with an
outlay of Z1.271akh crore.

Unlike the first phase, which fo-
cused largely on attracting fabs,
assembly-test-marking-packa-
ging units and outsourced semi-
conductor assembly and test faci-
lities, the new phase specifically
extends support to parts of the
supply chain that sitaround chip

Chippingin

Second phase of ISM to
extend support to parts
of supply chain that sit
around chip plants

Semiconductor machinery,
equipment, specialty materials,
chemicals and gases among
those to receive support

plants, including semiconductor
machinery, equipment, specialty
materials, chemicals and gases.

These categoriesare expected to
be eligible for government incen-
tivesof upto30%.

Manjunath Jyothinagara, mana-
ging director of KAS Group, told
ET this shift is important because
India’s semiconductor buildout
has so far remained too dependent
on imported infrastructure and
process-support systems.

“If every fab sources everything

Phaseto
have anout-

layofz1.27
lakhcr

from outside, the capex will not
trickle down and the local ecosys-
tem will never develop,” he said. “If
alocal company can support the in-
frastructure for fabs, forget incenti-
ves, there has to be some mandate
that part of the investment should
attract thelocal ecosystem.”

A major opportunity, according
to him, lies in refurbished semi-
conductor tools. Globally, hesaid,
fabs do not buy 100% new tools.
Around 20-30% of tools are often
refurbished, depending on the

fab and process requirement. In-
dia, hesaid, should insistthatglo-
balrefurbished-tool suppliers set
up operations in India, refurbish
toolslocally, and use Indian supp-
liers where possible.

Bringing in talent to build infrast-
ructure is important and should be
a mandate to develop partnerships
with local companies for equip-
mentbuild, infrastructure and con-
sumables, he said.

INOX Air Products is construc-
ting a 00 crore electronic special-
ty gashub in the Dholera Special In-
vestment Region (DSIR), Gujarat.

Siddharth Jain, managing di-
rector, INOX Air Products, told
ET,ISM 2.0rightly recognises the
importance of building a domes-
tic ecosystem for electronic-gra-
de gases, specialty chemicals,
materials and equipment.

FORFULLREPORT,GOTO
www.economictimes.com

On Fund Path

Valuation expected to be lower at $3.5-4 billion pre-money

Zepto may Cut IPO Size by 20% Amid
Pushback from Capital Mkt Investors

Quick commerce co expected to announce its price band over the next seven-eight days

Pranav Mukul

New Delhi: Quick commerce
firm Zepto is considering redu-
cing the size of its initial public
offering (IPO) by about 20% and
plans to raise $650-700 million in
fresh capital against the original-
ly planned $850 million (%8,010
crore), said people with knowled-
ge of thematter.

It comes amid strong pushback
from capital market investors
overthe Bengaluru-based compa-
ny’s valuation, which is expected
to be $3.54 billion pre-money,
sharply lower than itslastprivate
round valuation of $7 billion in
October 2025. The company is ex-
pected to announce its price band
overthenextseven-eight days, ac-
cording toa person in the know.

Securities and Exchange Board
of India (Sebi) rules require com-

OntheMoney

Zepto had closed a
$450m funding

round in Oct 2025
led by US pension
fund Calpers, which

valued

Zepto, which filed confiden-
tially for its IPO in Dec
%2025, received approv-

al from Sebiin May

panies to refile their draft pro-
spectus if the issue size changes
by more than 20% from the origi-
nal estimate.

“Domestic mutual funds have be-
en pushing hard for rationalised
pricing...around40% of theanchor
book is reserved for domestic insti-
tutional investors as per Sebi
norms,” said one of the persons,

However, considering
the overall market

mounting cash burn,
domesticinvestors
areunderstood to
have pushed fora

itat $7b | lower valuation

It subsequently filed an updat-
ed draftred herring prospec-
tus for an issue comprising
8,010 cr infresh capital

who did not wish to be identified.
Zepto had closed a $450-million
fundinground in October 20251ed
by US pension fund Calpers,
which valued itat $7billion.
However, considering the ove-
rall market volatility and Zepto’s
mounting cashburn, domesticin-
vestors are understood to have
pushed for alower valuation.

Zepto, which filed confidential-
ly foritsIPO in December 2025, re-
ceived approval from Sebi in May.
It subsequently filed an updated
draft red herring prospectus for
an issue comprising 8,010 crore
in fresh capital. The issue inclu-
des an offer-for-sale component,
through which investors inclu-
ding Nexus Venture Partners are
offloading a small stake.

The company is tapping the pub-
licmarkets toraise fresh capital
amid intensifying competition
in the quick commerce sector.
ET reported in June that while
Zeptotrailsonly Eternal-owned
Blinkit in order volume, ana-
lysts and industry executives
have flagged its aggressive pri-
cing strategy as coming at the ex-
pense of monetisation.

FORFULLREPORT, GOTO
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Peak XV Leads
Z350-cr Round
in Neo Group

Bengaluru: Wealth and asset
management firm Neo Group
has signed definitive agree-
ments to raise about 350 crore
($36.3 million) in a funding ro-
und led by existing investor Pe-
ak XV Partners, as it expands
its footprint and broadens its

productsuitefor
wealthy clients.
% The transaction
is expected to clo-
a se shortly the
Mumbai-based
Latest company said on
funding Thursday. It did
follows a not disclose the
%550-crore  valuation or the
investment  investment split
byprivate  among partici-
equity firm  pants.
TVSCapitalin  The latest fun-
March

follows a
¥550-crore investment by private
equity firm TVS Capital in
March. Together, the two rounds
will take Neo’s capital raised this
year to 900 crore. ET had repor-
ted in March that the TVS deal
valued the company at 210,000 cr-
ore before the investment.
—Our Bureau

Byju’s-Aakash Deal
Involves 30% Stake,
But Not Binding Yet

Lenders approve non-binding term sheet;
Aakash and Manipal clearances still pending

Inside Story

Under the proposed ar-
rangement, Think &
Learn would get the
stake in exchange for
withdrawal of litiga-
tion initiated by the
company a

ers against Aakash

Nikhil Patwardhan

Bengaluru: The settlement pro-
posal that Think & Learn Pvt Ltd’s
lenders haveapproved involves the
parent of Byju's getting roughly
30% in Aakash Educational Servi-
ces, butitcurrently isonly an initi-
al plan and not a binding deal, peo-
ple aware of the matter said.

It is a non-binding term sheet, lay-
ingoutthebroad commercial terms,
and doesn't yet have the formal app-
roval of Aakash and the coaching
centre operator’s largest sharehol-
der, the Manipal Education and Me-
dical Group, the people said.

Under the proposed arrange-
ment, Think & Learn would get the
stake in exchange for withdrawal
of litigation initiated by the com-
pany and its lenders against Aa-
kash and Manipal, they said.

Reuters earlier reported that the
lenders were seekingan about 30%
stake in Aakash and that legal ac-
tion against Byju’s founder, Byju
Raveendran, would be dropped.

People aware of the matter said
the proposal does not give Rave-
endranacleanslate or settle proce-
edings involving him personally.
He is not a party to these settle-
ment discussions, they said. Sepa-
rate cases involving him, inclu-
ding proceedings linked to Qatar
Investment Authority, would con-
tinue independently, they said.

Queries sent to Aakash, Manipal,
Think & Learn’s resolution profes-
sional and GLAS Trust that repre-
sents Byju's lenders remained
unanswered at press time Friday.

Think & Learn, which holds a
25.75% stake in Aakash, and its
creditors have challenged in court
arightsissue proposed by Aakash,
arguing that it would cause a mas-
sive dilution of the shareholding
in what currently is its most-valu-
edasset. Whilepartof therightsis-

Proposal does not give Byju
Raveendran a clean slate

or settle proceed-

A ingsinvolving

him personally

4

Sources say he
\X is not a party to
these settle-
ment discus-
sions

sue has been completed, Think &
Learn’s stake has been secured
pendingfinal adjudication.

On Thursday, the counsel for
bankrupt Think & Learn told the
Bengaluru bench of the National
Company Law Tribunal that its
creditors had approved a proposal
to settle the dispute around Aa-
kash and that they were waiting
for the final response from Aakash
and Manipal.

After the parties sought more ti-
me to complete the settlement, the
tribunal posted the matter to Au-
gust18.

If definitive documents are not
signed before then, litigation bet-
ween Think & Learn, its lenders,
Aakash and Manipal is expected to
continue, the people said.

The proposal to settle the dispute
comes at a sensitive time for the
Manipal group. Manipal Health
Enterprises, backed by Temasek
and TPG, has received approval
from the Securities and Exchange
Board of India for its proposed ini-
tial publicoffering. ET reported on
July 7 that the IPO could be about
Z10,000 crore. The Aakash dispute
is separate from the hospital lis-
ting, but prolonged litigation in-
volving Manipal and global len-
ders could become an overhang for
the group, people aware of the dis-
cussions said.

The Aakash dispute is the most
contentious part of Think & Le-
arn’s insolvency proceedings. Ma-
nipal, led by Ranjan Pai, is the lar-
gest shareholder in Aakash with
about 58%. Think & Learn’s 25.75%
stake is a key asset available to cre-
ditors in the insolvency process.
Thedisputeescalated after Aakash
initiated a %240 crore rights issue,
which GLAS Trust and the resolu-
tion professional argued could dilu-
te Think & Learn’s holding to about
5% if the company’s participation
wasnotrecognised.

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR

INDIA

WeWork India Management Limited
(formerly known as WeWork India Management Private Limited)
CIN: L74999KA2016PLC093227

THE QUARTER ENDED JUNE 30, 2026

(Rs. in Million, unless specified)

Standalone Consolidated
i‘l;> Particulars (i:adr:;r Quarter Quarter Year ae::et:r Quarter Quarter Year
30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026 | 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
(Unaudited) (Audited) (Audited) (Audited) (Unaudited) (Audited) (Audited) (Audited)
1 Total Income from Operations 6,802.02 | 6928.46 | 533954 | 24,317.63 | 683832 | 6960.63 | 53531 | 24,4018
Net profit/(loss) for the period
2 (before tax, exceptional and/or (45.82) 42201 | (146.08) | 543.38 (40.37) 43047 | (13753 | 550.85
extraordinary items)
Net profit/(loss) for the period
3 before tax (after exceptional (45.82) 42201 | (46.08) | 50044 | (39.43) | 44006 | (140.98) | 52897
and/or extraordinary items)
Net profit/(loss) for the period
4 after tax (after exceptional (45.82) 64372 | (146.08) 72215 (40.61) 658.70 (141.47) 749.18
and/or extraordinary items)
Total Comprehensive Income for L
the period [Comprising profit/(loss) T
5 for the period (after tax) and other (52.51) 644.04 | (149.31) 716.34 (47.52) 660.45 | (144.93) 74411
comprehensive income (after tax)] L
-
6 Equity Share Capital "
(Face value of Rs. 10 each) 138590 | 135378 | 134023 | 135378 | 138590 | 135378 | 134023 | 135378 -
»
Reserves (excluding Revaluation e
7 Reserve) as per the Audited = 169855 | 639.09 | 1698.55 - 162591 | 549.46 | 162591
Balance Sheet of the previous year
Earnings Per Share (of Rs. 10/~ each) | (0.33) 480 (1.09) 5.39 (0.31) 488 (1.05) 555
1. Basic (amount in Rs.)
8
2. Diluted (amount in Rs.) (0.33) 4.67 (1.09) 523 (0.31) 476 (1.05) 5.40
Notes
The above is an extract of the Unaudited Financial Results for the quarter "
ended June 30, 2026, filed with the Stock Exchanges under Regulation 33 of ;‘K” e ot
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Ieaseiscan:
The full format of the aforesaid Financial Results are available on the websites
of the Stock Exchanges (www.nseindia.com and www.bseindia.com) and on
the Company's website at www.wework.co.in. The same can also be accessed
by scanning the Quick Response (GR) code.
bl The above Unaudited Standalone and Consolidated Financial Results were
reviewed by the Audit Committee and approved by the Board of Directors at
their meetings held on July 16, 2026. The said_Financial Results are prepared for
in accardance with the Indian Accounting Standard 34, (ind AS 34) Interim For and on behalf of the location
Financial Reporting prescribed under Section 133 of the companies Act, 2013, Board of Directors
Karan Virwani
Managing Director & CEO
DIN: 03071954
Place: Bengaluru
Date: July 16, 2026

Registered Office: 6th
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IN THE COURT OF THE Il ADDL
DISTRICT AND SESSIONS JUDGE

AT MADIKERI

RA 54 of 2024
Appellant: Smt Kala and others
Vs
Respondents:
others

COURT NOTICE TO RESPONDENT
NUMBER 8

Smt POORNIMA, 46 years,

D/o Sri Niruvani Gowda and Smt

Smt Lalitha and

Gowramma
#17, 4th cross, Gowkehala
Lakshmi, Narasimhayya layout,

Mayura hostel, Bagalagunte,
Bangalore district - 560 073

The appellants have filed this
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appeal challenging the judgement
and decree dated 29.07.2024

2,90321’033 JF

passed by the learned senior civil
judge, Somwarpet in O S 59 of 2018.

Take notice that you are required to
appear on 11/08/2026 at 11.00 a.m.
before this court either personally or
through an advocate, failing which
the appeal will be proceeded and
determined in accordance with law in
your absence.

G R Ravishankar By order
B.Com., LLB of the court
Advocate for Sheristedar
appellant Chief Administrative
Officer

Madikeri District and Sessions
02.07.2026 Judge of Kodagu
Madikeri
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