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How Mahindra Group built
a unicorn ahead of 2027 IPO

32,200 crore funding has helped the last-mile mobility business scale ahead of proposed IPO.

07

Sify eyes $4: billion to expand
data centres, IPO on hold

yadukrishna.cs@livemint.com
MUMBAI

ify Infinit Spaces, the
S first company to have

built a commercial data
centreinIndia, is confident of
raising up to $4 billion
through debtand public mar-
ketsover the next fouryearsto
expand its capacity, even as
uncertainties from the pro-
longed West Asia war have
delayed its plans to go public
and apotential threat of dwin-
dlingprices of datacentre ser-
viceslooms large.

In an interview with Mint,
Sharad Agarwal, chief execu-
hvvnfﬁlf\ Technologies Ltd’s

idiary, said the
ﬁrm will rely on its own cash
flow to expand its data centre
capacity by 10-20%, after
\\}uch it will seek funds hs

it described as a category-defining
productinthe LSMEV segment, aswell
asrefreshes of Zor Grand Range- and
eAlfa Hard Top.

“During the year, your company
launched UDO, a category-defining
productinthe L5M EV segment, offer-
ingbest-in-class design, range and per-
formance. Alongside, the Company
introduced multiple product refreshes,
including Zor Grand Range- and eAlfa
Hard Top, further s(renglheuing its
portfolioand val oc
tomers,” MLMM said in |lsbmnl report
forF’ filed on 27 July.

Mahindra & Mahindra established
MLMM in May 2023 to expand its pres-

ayaan kartik@livemint.com
NEW DELHI

ahindra&Mahindra Ltd

and external investors

have put more than

32,200 croreinto build-

ing Mahindra Last Mile

Mobility (MLMM), helping it rapidly

scale electric three-wheelersales. The

result: a unicorn whose revenue has

more than doubled in two years while

valuation has risen nearly fivefold since
2024.

The last-mile mobility business,

carved out of Mahindra & Mahindra's

Sify Infinit can fund 10-20% capacity growth through internal
cash flows, but is looking to expand 50-70% annually.  stoomsers

The latter became
st commercial data
¢ " henitbuilta
1.2 megawatt (MW) data centre
in Maharashtra’s Vashi, off
Mumbai.

In October last year, Sify
Infinit filed its draft red her-

Info
Indi

customers.
“With hypm

small clients alike exp
rapidly, there isample oppor-
y to capture customers,
even though the market is
competitive. If expansion
slows, there could be a pncc

ers and

consolidated operations in 2023, is ence in the rapidly growing electric lebt, taking the s war, and acces ring prospectus (DRHP), seek-
now valued at over 10,000 crore, or $1 three-wheeler market, carving the iary public, and oﬂenng f()] get restricted,” ing to raise 33,700 crore at a
billion. The milestone comes as the business out of its consolidated opera- low-on offers o invest "It's valuation of

tions. Electric three-wheelers, includ-
ingcargo three-wheelers, e-rickshaws
and e-autos, accounted for 64% of the
segmentat the end of June, according
tothe Federation of Automobile Deal-

s DRHP, as of June las
. the company had an
data centre capacity of
1IBMW.On 16 June, Bloomberg
reported that the data centre

hindra Group prepares to list the
business in the second halfof2027.

Areview of MLMM's filings with the
ministry of corporate affairs since 2023
shows that parent Mahindra & Mahin-

\\(yu](lmlldpﬁ i
data centre servi
ing. This would h.lmpur the
ability to generate returns to

timeline for! Ihe)mh i
A Sify will pus
quk ly as possible™.

MLMMs filings show the scale-up behind the valuation jump. wine

dra has invested about 3900 crore ers Association. lhmng funds investors, which | operator’s planned IPO was

through equityinfusions, “hxlccmr and significant room for growth. He The company also sells internal- Withinayear of i avalua- s a Thefirmsaysan in turn would | puton hold“duclo weakmar-

nal the India-Ja said tt pany’s prog ince LIF's vehicles.Itsrivals | tion reportin 2024 pegged MUMM’s ~ exercise. One  industry-wide ~ block out the | ketconditions

Fund (L) Internationai Finance Corp. | fistinvestment in January 2024 rein- | include Bajej Auto, TVS, Piaggio and | equity valueat 2,041 crore, Thisrose _ source to fund pricewarisakey hugecapitalinfu- | As per its Idlesl available

(IFC) and, most recently, Lightrock | forced the fund’s conviction in the | Euler Motors,amongothers. to 32,214 crore when its shares were  our expansion is risk, as excess sion that India | finan

haveinvested acombined 1,322 crore. | business and its long-term last-mile MLMM said it sold 136,855 vehicles | valued again in July 2024. throughaccruals; o needs to expand | Tofler, Sify Infinit Spaces

Thelates . e o . <P . capacitycould . " " ; ALl

helatest 3322 crore fundinground, | mobility opportunity. in FY26, up 26% from previous year, The external funding came early in  the free cash flow its data centre | reportedanoperatingrevenue

announced 30 July and led by Light- MLMM'’s filings show the scale-up | with more than100,000 of thos the company’s journey. IFC invested ~ from our busi- pus_h dov.m ecosystem,” he | of 31,428.4 crore and a net

rock alongside existing investors 2600 crore throughcompulsorily  nessisenoughfor ~ SErVICEPrices — ,qqed, profitof 126. i

IFCand LIF, took MLMM into uni- MOBILITY RALLY convertible preference shares 10-20% growth Fornow,Agar- | cash reserves ro;

corn territo (CCPS)in2023, while 1]

this year. But the wal said the data

nvested

on-yearto31,

THE unicorn’s LATEST 2322 crore MLMM's revenue

Sameer Abhyankar, partnerand
head of India at Lightrock, told
Mint that MLMM'’s rapi
haspresentedana
tunity forinvestors. Vll MMisone

fast-mile mobility
business is now
valued at over
10,000 crore

funding round led
by Lightrock took
MLMM into

unicorn territory

THE company’s
rivalsinclude Bajaj
Au(o TVS, Piaggio
Euler Motors,
among others

surged from
%2,367 crore in FY24
e

inFY26

oftheleadingoperatorsboosted by

the tailwind of three-wheeler electrifi-

cation, backed by Mahindra's brand,

distribution, financing, and scale.”
Krishna Kumar, partner and fund

head of the India-Japan Fund at NIIF,

said LJF sees MLMM dsnslmngop&r‘db

wheelers

behind the valuation jump.

Revenuesurged from X
FY24t034,798 crorein FY26 as sales of
electric three-wheelers and four-
across cargo and passenger
segments expanded. Net profit rose

ingbusiness with an mar-
ket position, differentiated products

1from326 crore o185
croreover the same period.

coming from electric vehicles (EVs

rofitability, however, moderatedin
Revenuerose from 33,783 crore
inFY251034,798 crore in FY26, while
net profit fell from X246 crore to X185
crore. The decline came inayear when
the company stepped up productactiv-
ity, including the launch of UDO, which

367 crorein

Mint's

400 crore through CCPS
Both investors have

verted their share: y,
together holdinga 22%stake in the
compar

market is growing in such a
that we need to grow
50-70% year-on-year to keep
pace. For that, we'llneed more
capital,” he said.

atthe end of FY26.

centre industry remains in a
rapid expansion phase, and to
tap that, the company would
“continuously tap the market
through follow-on offers, pri-

ingthe fiscal, its total debt also
rose 17%t032,318.2 crore dur-
ing the period.

InJulylast year, ahead of fil-
ing for pubiic listing, Raju

With Lightroc]
ment, external inves

test invest-
" combined

Mahindra Group did nonoq)anrl to

juerieson the businessand the

unicorn tag. IFC also did not respond
torequests for comment.

For an extended version of this story,
gotolivemint.com

Beyond the delayed initial | vate placements or QIPs (qual-

publicoffering (IPO),asecond | ified i tutional place-
significant challenge to the | ments).”

company’s planned fund-
raise, Agarwal said, could bean

Incorporated in November
2017, Sify Infinit is the data

Vegesna, chairman and man-
aging director of parent firm
Sify Technologies Ltd, had
committed $5 billion by 2¢
lncxp'mdl]l

o ofSify Tech-
nologiea, which took on its
current name in January
2003, rebadging from Satyam

impending ~ industry-wide
P whereoperatorsare
rapidly expanding capacities
and then dropping prices to

networkinginfra-
su ucture businesses.

For an extended version of
this story, go tolivemint.com.

Max India Limited LDelton Lables Limited
CIN: L74999DL2019PLCA84953 Regd. Office: Delton House, 4801, Bharat Ram Road, 24, Daryaganj, New Delhi ~ 110002
Registered Office: Max House, 1, Dr. Jha Marg, Okhla, CIN: IJ 1300DL1964PLC004255 Website: www.deitoncables.com,
New Delhi, Indi: 11002
Website: vww.maxin BSES Statement of Un-Audited Fminml Results for the Quarter ended June 30, 2026 (Re.intakh,
Statement of unaudited financial results for the quarter ended June 30, 2026 BSES Rajdhani Power Limited, New Delh s, N Year Ended
< 5 Particulars T 30Jun25 | 3
The Board of Directors of the Company, at the meeting held on August 11, 2026, approved the i el naudited
unaudited financial results o the Company,for the quarter ended, June 30, 2026.  APRIL-SEPTENBER 1| Total Revenue from operations (Net) % s:a zn 3203098| 1563318| 9863799
It e stock fles, wwwnseindis. ia:com {"‘_":’_’V_f‘ﬂ_’“_ﬁ[ﬂﬁ’l'ﬂf‘f*_‘ﬂ_’{"f*_"f??' 7 [NetProft forhe priod
and on the company's website (URL: hitps://www. maxlndla com/financialreports). The same can be 56 ot ‘:m&m ) s || oefore tax, Exceptional and! or Extraordinary tems) 105217 | 17021| 4474|1970
accessed the Quick Resp gresionof meighle Pover 3 [Net Profi for the period before tax
> = Shausis by o Lo nd (after Exceptional and! or Extraordinary items) 105247 | 14102
By Order of the Board MW of medium-term power during 4 [ Net Profit for the period after tax
For Max India Limii:;i (Ao Septa b b AT 121 (after Exceptional and! or Extraordinary items) 75013 | 12625|  30827| 147204
4 2 : 5 [Total comprehensive income fo the period
Rajit Mehta Peak Power: 00:00-03:00 HRS and b
Place: Noida M,n“mg‘m,mo, . S for “Tax) and other
Date: Augusi 11,2026 DIN: 01604810 o powvys income for Tax) 75913 | 21,00266| 30640 2234845
P T —— 704 of e SEB (Listing Obligatons & N 6 | Equiy share capitl (Face Value of Rs. 10 per share) 8400 | 86400  86400| 86400
‘Discl Regulations, 2015 anyabercombinaionsource 7 |Eamings Per Share (before extraordinary items) (of Rs. 10 each)
s EO1 s ssed sl b0 asses mare (not aualised except for Year ended 31 March 2026),
avalabity and procurement optns & sha (a)Basic 879 146 357 1704
oot oy BRPL b procrs pover (b)Dited 879 146 357 17.04
NEW OKHLA INDUSTRIAL DEVELOPMENT AUTHORITY The detalod EO documnt sy e Notes: )
okttt eiract
““'ai Administrative Building, Sector-6, Noida, .B. Nagar (U.P) m,,,m;;!ﬁmxmm Regulation 33 of the SEBI (Listng O '
‘Rajasthan State Road Development And Construction Corporation Lid., JAIPUR Website : www.noidaauthorityonline.com Last Dot bmission: 20d: ber 2026 Financial Results are available on the Stock Exchange website (www. bseindia.com) and on Company's wensue
. iz 758018 - 1082020 astDats orSubmission: 2nd St Lol ]
b s E-TENDER NOTICE Head (Power Management Group) 2 . o i et i
S T E-Tender are invited from firms/contractors registered with Linited diedunder i 013,
il UPLC Lucknow for the following jobs against which bids can be| | 89 Snauen Netiu Pace, y p
X eae i o and same shall be opened/downloaded as per " held onAugust 11, 2026.
e Houn sl T fors oG DT eur T T schedule mentloned The details and conditions of all tenders|
T 2 are on NOIDA Authority's official website:
Dnm wsm\a anmmxma fod of 01 Year. S6361 Lakh b com & nic.In.
Ft ovies Please ensure to see these websites for any changes!| For and on behalf of the Board
OnGorme s, o 0TV w7 | == [amendments & corrigendum etc. sd-
Tt Ll et (A) Place : Faridabad (Manag :x‘"ikx.f?m
s g o s or o o | o Ewa | |1 26/GM(E/M)SM(E/M)-IE.T.12026-27, Providing L.T. Line Date : 11.08.2026 Bivooosssie
s RRC22/510800166 and Street Lighting Arrangement on newly Developed 5%
¥ - abadi Villagers Scheme plots, Sec-145, Noida. Cost Rs.
| e s e e 1387.24 Lacs,
Which can be uploaded by date: - 18.08.2026 5.00 PM. pre- - P & P .
qualification shall be opened/downloaded on date: 19.08.2026 { Jubilant Agri and Consumer Products Limited
at11.00 Al General Manager (E&M) Regd. Office: Bhartiagram, Gajraula, Distt. Amroha-244 223, Uttar Pradesh, India
mm T o a Office Sector - 96 NOIDA Corporate Office: Plot No.142, Chimes, 3rd Floor, Sector-44, Gurugram-122 003, Haryana, India
sidil Indi ENTREPRENEURSHIP CLEAN, GREEN, SAFE & SECURE NOIDA I CIN-L52100UP2008PLC035862
o g 'GOVERNMENT OF INDIA _._._. XL O DR Website: www.jacpl.co.in | Phone: +91-124-2577229 | E-mail: investorsjacpl@jubl.com
GOVERNMENT OF INDIA
Statement of Consolidated & Standalone Unaudited | Results
MINISTRY OF SKILL DEVELOPMENT & for the Quarter Ended 30 June 2026
ENTREPRENEURSHIP irtrodicing The = % 7 = I ResulEaT the'Cy
. . e inancial Results of the Company
Notice Inviting Request for Qualification (RF! . . < o 2
Tender Ref N 'EMS:E/PM SE‘}'U/RFQM/Z(‘IZGDZL mint Portfolio for the quarter ended 30 June 2026 were reviewed by the Audit Committee
g e'l' ot ' J i ':' itutional, Parl for’ Ungradail and approved by the Board of Directors at their respective meetings held on 11
mpanelment of Institutional Partners for Upgradation August 2026.
of s uedes Pradhan. Mantrl:Silllag. and. Employabiity Afmarigs way to Thg Financial Results along with the Limited Review Reports have been posted
Transformation through Upgraded ITis (PM-SETU) Scheme. analyse your investments . ong P e
The Dlrectorate General of Tralmn (DGT) inviting onlme anthe Company swebsHeat
from eligible o for — oo | . https://www.jacpl.co.in/Uploads/Image/Quarter%20ended%20June%202026.pdf
Partners_for i of Pradhan Manln weotinnonepioce | fungstondafext | wihawedithexpet stock exchanges website www.nseindia.com and www.bseindia.com. The
Skilling and Employability Transformation through Upgraded ITIS Financial Results can also be accessed by scanning the QR Code.
(lPThr-SfTU) Scher;\e for identified Industri.?'ll Tr;iFning Institute Forand on behalf of the Board of Directors of
(IT) Clusters on https://eprocure.gov.in, The RFQ document Jubilant Agri and Consumer Products Limited
is also available on https://pm-setu.skillindiadigital.gov.in, sd/.
The last date & time for submission of online applications is ko
31.08.2026 up to 05.00 PM. Mohandeep Singh
Deputy Director Place : Gurugram CEO & Whole time Director
Directorate General of Training (DGT) Date : 11August2026 DIN No.10661432
Ministry of Skill Development and Entrepreneurship = = = = e
720, Kaushal Bhawan, New Moti Bagh Note: The above is in with 33 read with 47(1) of SE131 (Listing
CBC 63101/11/0008/2627 New Delhi 110023
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