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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.

AyaanKartik
ayaan.kartik@livemint.com
NEW DELHI

ahindra & Mahindra Ltd

and external investors

have put more than

32,200 crore intobuild-

ing Mahindra Last Mile
Mobility (MLMM), helping it rapidly
scale electricthree-wheelersales. The
result: a unicorn whose revenue has
more than doubled in two yearswhile
valuation hasrisen nearly fivefold since
2024,

The last-mile mobility business,
carved out of Mahindra & Mahindra’s
consolidated operations in 2023, is
now valuedat over 310,000 crore, or$l
billion. The milestone comes as the
Mahindra Group prepares to list the
businessin the second halfof 2027.

Areviewof MLMM'sfilings with the
ministry of corporate affairs since 2023
shows that parent Mahindra & Mahin-
dra has invested about 3900 crore
through equity infusions, while exter-
nalinvestorsincluding the India-Japan
Fund (LJF), International Finance Corp.
(IFC) and, most recently, Lightrock
have invested a combined 1,322 crore.

Thelatest 3322 crore funding round,
announced 30 July and led by Light-
rock alongside existing investors
IFC and IJF, took MLMM into uni-
corn territory.

Sameer Abhyankar, partnerand
head of India at Lightrock, told
Mint that MLMM's rapid scaling
haspresented an attractive oppor-

THE unicorn’s
last-mile mobility
business is now
valued at over
10,000 crore

MLMM's filings show the scale-up behind the valuation jump.

and significant room for growth. He
said the company’s progress since LIF's
firstinvestment in January 2024 rein-
forced the fund’s conviction in the
business and its long-term last-mile
mobility opportunity.

MLMM's filings show the scale-up

LATEST 3322 crore
funding round led
by Lightrock took
MLMM into
unicorn territory

MINT

The company also sells internal-
combustion-engine vehicles. Itsrivals
include Bajaj Auto, TVS, Piaggio and
Euler Motors, among others.

MLMM saidit sold 136,855 vehicles
inFY26, up 26% from previous year,
withmore than 100,000 of those sales

MOBILITY RALLY

MLMM's revenue THE company's
surged from rivals include Bajaj
Z2367crorein FY24  Auto, TVS, Piaggio
to 34,798 crore and Euler Motors,
inFY26 among others

it described as a category-defining
productinthe L5M EV segment, aswell
as refreshes of Zor Grand Range+ and
eAlfaHard Top.

“During the year, your company
launched UDO, a category-defining
productin the LSM 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 strengthening its
portfolio and value propositionto cus-
tomers,” MLMM said inits board report
for FY26, filed on 27 July.

Mahindra & Mahindra established
MLMM inMay 2023 to expand its pres-
ence in the rapidly growing electric
three-wheeler market, carving the
businessout of its consolidated opera-
tions. Electric three-wheelers, includ-
ing cargo three-wheelers, e-rickshaws
and e-autos, accounted for 64% of the
segment at the endof June, according
to the Federation of Automobile Deal-
ers Association.

Withina yearofitscreation, avalua-
tion report in 2024 pegged MLMM's
equity value at 2,041 crore. This rose
to 32,214 crore when its shares were
valued again in July 2024.

The external funding came early in
the company’s journey. IFC invested
%600 crore through compulsorily
convertible preference shares
(CCPS) in 2023, while IJF invested
400 crore through CCPS in 2024..
Both investors have since con-
verted their shares into equity,
together holding a 22% stake inthe

tunity forinvestors. "MLMM isone
ofthe leading operatorsboosted by
the tailwind ofthree-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 asa strong operat-
ing business with an established mar-
ket position, differentiated products

behind the valuation jump.

Revenue surged from 32,367 crorein
FY24t034,798 crorein FY26 assalesof
electric three-wheelers and four-
wheelers across cargo and passenger
segments expanded. Net profit rose
nearly sevenfold from 326 crore to 3185
croreover the same period.

coming from electric vehicles (EVs).
Profitability, however, moderatedin
FY26. Revenuerose from 33,783 crore
inFY25to34,798 crore inFY26, while
net profit fell from 3246 crore to 185
crore. The decline came in a yearwhen
the company stepped up product activ-
ity, including the launch of UDO, which

company at the end of FY26.

With Lightrock’s latest invest-
ment, external investors’ combined
equity stake in MLMM hasrisen to25%.

Mahindra Groupdid notrespond to
Mints queries on the businessand the
unicorn tag. IFC also did not respond
torequests for comment.

Foran extended version of this story,
gotolivemint.com

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

YadukrishnaC5S
yadukrishna.cs@livemint.com
MUMBAI

ify Infinit Spaces, the
S first company to have

built a commercial data
centreinIndia, isconfidentof
raising up to $4 billion
through debt and public mar-
ketsoverthe next fouryearsto
expand its capacity, even as
uncertainties from the pro-
longed West Asia war have
delayed its plans to go public
anda potential threat of dwin-
dling prices of data centre ser-
vices looms large.

In an interview with Mint,
Sharad Agarwal, chief execu-
tive of Sify Technologies Ltd's
datacentre subsidiary, said the
firm will rely on its own cash
flow to expand its data centre
capacity by 10-20%, after
which it will seek funds by
raising debt, taking the subsid-
iary public, and offering fol-
low-on offersto invest to insti-
tutional investors.

Agarwal declined to offer a
timeline forthe public listing,
and said Sify will pursue it “as
quickly as possible”.

“Raising funds investors, which
is a continuous  The firm saysan in turn would
exercise. One industry-wide block out the
source to ‘fun_cl price war is a key ll}lge capital mfu
our expansion is risk. as excess sion that India
throughaccruals; s needs to expand
the free cashflow capac':té could its data centre
from our busi- push down ecosystem,” he
nessisenoughfor Service prices added.

10-20% growth Fornow, Agar-

this year. But the

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

Beyond the delayed initial
publicoffering (IPO), a second
significant challenge to the
company’s planned fund-
raise, Agarwal said, could be an
impending industry-wide
price war, where operators are
rapidly expanding capacities
and then dropping prices to

Sify Infinit can fund 10—é0% capacity growth through internal _

cash flows, butis looking to expand 50-70% annually.

attract customers.

“With hyperscalers and
small clients alike expanding
rapidly, there isample oppor-
tunity to capture customers,
even though the market is
competitive. If expansion
slows, there could be a price
war, and accessto capital could
getrestricted,” said Agarwal.

"It's a capital-intensive
industry. The industry itself
would collapse if prices for
data centre servicesstart fall-
ing. This would hamper the
ability to generate returns to

wal said the data
centre industry remains in a
rapid expansion phase, and to
tap that, the company would
“continuously tap the market
through follow-on offers, pri-
vate placements or QIPs(qual-
ified institutional place-
ments).”

Incorporatedin November
2017, Sify Infinit is the data
centre subsidiary of Sify Tech-
nologies, which took on its
current name in January
2003, rebadging from Satyam

BELOOMEERG

Infoway. The latter became
India’s first commercial data
centre operatorwhen itbuilta
1.2 megawatt (MW) datacentre
in Maharashtra’s Vashi, off
Mumbai.

In October last year, Sify
Infinit filed its draft red her-
ring prospectus (DRHP), seek-
ing to raise 13,700 crore at a
valuation of 337,000 crore. As
per its DRHP, as of June last
year, the company had an
active data centre capacity of
1I3MW. On16 June, Bloomberg
reported that the data centre
operator’s planned IPO was
puton hold “due to weak mar-
ket conditions™.

As per its latest available
financialsof FY25, sourcedvia
Tofler, Sify Infinit Spaces
reported an operating revenue
of X1,428.4 crore and a net
profit of3126 4. crore. While its
cash reserves rose 18% year-
on-yearto31,230.7 crore dur-
ing thefiscal, its total debt also
rose 17%to32,318.2 crore dur-
ing the period.

In Julylastyear, ahead of fil-
ing for public listing, Raju
Vegesna, chairman and man-
aging director of parent firm
Sify Technologies Ltd, had
committed $5billion by 2030
to expand the company’sdata
centresand networking infra-
structure businesses.

For an extended version of
this story, go tolivemint.com.
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Statement of Un-Audited Financial Results for the Quarter ended June 30, 2026

CIN: L74999DL2019PLC464953

Registered Office: Max House, 1, Dr. Jha Marg, Okhla,
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SMAX 12,

BSES (Rs. in lakhs, except per share detail)]
Statement of unaudited financial results for the quarter ended June 30, 2026 jahani Power Limited, New Delhi s, . Quarter ended Year Ended
| Particulars 30-Jun-26 | 31-Mar-26 | 30-Jun-25 | 31-Mar-26
The Board of Directors of the Company, at the meeting held on August 11, 2026, approved the v "&gﬁimﬁﬁg%‘fﬁﬂ'ﬁﬁ i {Unaudited) | {Audited) | (Unaudited)| (Audited)
unaudited financial results of the Company, for the quarter ended, June 30, 2026. + APRIL-SEPTEMBER FOR THE PERIOD 2027-2029. | 1 | Total Revenue from operations (Net) 28,636.20 | 32,030.98| 15633.18 | 98,637.99
The results are available on the stock exchange websites, www.nseindia.com and www.bseindia.com, VEOI No. HOD (PAIG)2026:21853 DATED f1th AUG: ma- 2 | Net Profit for the period
and on the company's website (URL: https://www.maxindia.com/financialreports). The same can be BSES Rajdhani Power Limited (BRPL) invites (before tax, Exceptional and/ or Extraordinary items) 1,052.17 170.21 447 48 1,987.07
accessed by scanning the Quick Response Code provided below. aﬂ;’:m°'£’f§f“ﬁ;’%€°'ﬂ;ﬂﬁﬂi:ﬁ:& 3 | NetProfitfor the period before tax
: olher authorized entities for supply of up to 500 (after Exceptional and/ or Extraordinary items) 1,052.17 141.02 447 46 2,009.69
By Order of the Board MW of medium-term power during 4 | Net Profit for the period after tax
P - ber for the period 2027-2029.
For Max India Limited e o o (after Exceptional and! or Extraordinary items) 75013 | 12625 30827 147204
Rajlt M:‘hdt: Peak Power: 00:00-03:00 HRS and 5 Totalonmprehensive income for the period
Place Noida Managing Director 18:00-24:00 HRS [comprising profit for the period (after Tax) and other comprehensive
Date: August 11, 2026 D?N'%MU 4819 :ﬁl‘; Power: Seasonal/profile-based income for the period (after Tax]] 759.13 | 21,002.66 30640 | 2234845
Note: the above intimation is in accordance with Regulation 33 read with Regulation 47(1) of the SEBI (Listing Obligations & RTC Power: Coal-based! RERE-Hybrid or 8 |Equiy share capial (Face Value of Rs. 10 per share) 86400 | 864001 86400 864.00
Disclosure Requirements) Regulations, 2015 any oiher combination source 7 |Earnings Per Share (before extraordinary items) (of Rs. 10 each)
This EOI is issued solely to assess market (not annualised except for Year ended 31 March 2026):
availability and procurement options & shall ;
not constitute an invitation to bid or any (a) B_asm 879 148 357 17.04
commitment by BRPL to procure power. (b) Diluted 8.79 1.46 3.57 17.04
NEW OKHLA INDUSTRIAL DEVELOPMENT AUTHORITY The detaed EOl document, sighiity o Notes:

is on the 1

Its i h iled fi i rly Fi ial fi ith th
BRPL website: s bsesdelh comy The above results is an extract of the detailed format of Unaudited Quarterly Financial results filed with the Stock Exchange under|

““Iaa Administrative Building, Sector-6,Noida, G.B. Nagar (U.P) Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly

T D bibrpl! t-tend
35 )3 A Website : www.noidaauthorityonline.com ‘E;Da;:hfg‘:vb?;i;ir:ﬁ:;zrg:n ::.2:;: Financial Results are available on the Stock Exchange website (www.bseindia.com) and on Company's website
No. NIT/2026-27/5890-5910 Date: 11.08.2026 - prem (www.deltcncables.com)
frearn fviraensi o s b ;%m‘?‘,maﬁm seretien it wft - L E-TENDER NOTICE i . Heai {P"Wlma"a_geme"t F"?’"P’ 2 The above results have been prepared in accordance with principle and procedures of Indian Accounting Standards (Ind AS) as
ey v— p———— R~ —— E-Tender are invited from _ﬁrm_ﬁfl contractors registered with ggg’;’; : BSE%R;‘Jd ri'fl”' Power Limited notified under the companies (Indian Accounting Standards) Rules, 2015 as specified under section 133 of Companies Act, 2013.
spatmmm (z)|  gwm UPLC Lucknow for the following jobs against which bids can be New Delh‘?ﬁq'm?gr%eﬁg% -48209097) 3 The above results have been reviewed by the Audit committee and approved by the Board of Directors at their respective meeting|
Selection ot Biuter for Gollclion ot USer Fee on (e Dass of compettve biguig thiougn uploaded and same shall be opened/downloaded as per ud _— held on August 11,2026,
On Manuwa-Hindaun-Karaull Road for a period of 01 Vear. 999.93 Lamn _mw&r} schedule mentioned. The details and conditions of all tenders
A -293/26-2. . . v - . . .
On Blkaner ByDass Connecting NA-15 JAsalmer RA0 101 Jeri0 0701 Year,| 1367 S2LakN | st are ava'::llablihor?tyN OIEDA Amh;rl':é 5”0:“‘3":'3' WE-‘b_S't_e~
; fasa26-27 www.noidaauthorityonline.com p:/letender.up.nic.in.
DB fas " A perot o1 O eat. SeasTLakn Please ensure to see these websites for any changes/ For and on behalf of the Board
on B_orawal-KnaIu Road for a penod o701 Year 21317 Lakn :l:’ﬁ:‘&fﬂ amendments & corrigendum etc. Sdl-
On Usaipy-Salumber BOT Ruad 107 3 pariod o7 01 Ve, TS 15 LA | s (A) . Vivek Gupta
) §301/26- . ) Place : Faridabad (Managing Director]
00 KIShanQarTnas-KnirnarBansUrKOmuTh Aoad 101 & Dera o1 01 Vear | 1086 15 Lakn e 1. 23{‘;(3;:(5'{“3{5*{5’52'" E-T-f2°2?'27= P"?Vlg’mg IL.T.dUSr:’/e Date : 11.08.2026 DIN wuasma’
an reet Lighting Arrangement on newly Develope b
P & s 1 FEE) i, ﬁmw m-t ] = . L .
130 0001, D SpggcaaSIngD 1t 1 e D, gD o ILTSI = ot g abadi Villagers Scheme plots, Sec-145, Noida. Cost Rs.
w1 PR T TW?TM’ ||III i LR ._1I|.| QOVIN = wFed srarn s ) Lt 1387.24 Lacs.
Which can be uploaded by date: - 18.08.2026 5.00 PM. pre- . . . .
qualification shall be opened/downloaded on date: 19.08.2026 W JUblla nt Agrl and consumer PrOd ucts lelted
= at11.00AM. General Manager (E&M) Regd. Office: Bhartiagram, Gajraula, Distt. Amroha-244 223, Uttar Pradesh, India
roTer fere S Office Sector - 96 NOIDA . i - - i
MINISTRY I]FSKILL I]EVELI]PMEHT & Corporate Office: Plot No.142, Chimes, 3rd Floor, Sector-44, Gurugram-122 003, Haryana, India

CIN - L52100UP2008PLC035862
Website: www.jacpl.co.in | Phone: +91-124-2577229 | E-mail: investorsjacpl@jubl.com

ENTREPRENEURSHIP

BRIR I 2> GOVERNMENT OF INDIA

T W - AT R

[ UBIIANT

AGRI & CONSUMER PRODUCT

CLEAN, GREEN, SAFE & SECURE NOIDA

‘ Bensar el Tusng

GOVERNMENT OF INDIA . . . X
Stat t of C lidated & Standal U dited F IR It
MINISTRY OF SKILL DEVELOPMENT & O o ;uart;gnge;";o o g i RestES
ENTREPRENEURSHIP

Introducing

< The Consolidated & Standalone Unaudited Financial Results of the Company
muint Portfolio

for the quarter ended 30 June 2026 were reviewed by the Audit Committee
and approved by the Board of Directors at their respective meetings heldon 11
August 2026.
The Financial Results along with the Limited Review Reports have been posted
onthe Company's website at
https://www.jacpl.co.in/Uploads/Image/Quarter%20ended%20June%202026.pdf
stock exchanges website www.nseindia.com and www.bseindia.com. The @
Financial Results can also be accessed by scanning the QR Code.
For and on behalf of the Board of Directors of
Jubilant Agri and Consumer Products Limited

Notice Inviting Request for Qualification (RFQ)
Tender Ref No: MSDE/PM-SETU/RFQ/01/2026-27

Empanelment of Institutional Partners for Upgradation
of ITls under Pradhan Mantri Skilling and Employability
Transformation through Upgraded ITls (PM-SETU) Scheme.

The Directorate General of Training (DGT) inviting online
applications from eligible establishment for empanelment as
Institutional Partners for implementation of Pradhan Mantri
Skilling and Employability Transformation through Upgraded ITIS
(PM-SETU) Scheme for identified Industrial Training Institute

(ITl) Clusters on htps://eprocure.gov.in, The RFQ document
is also available on hitps:/pm-setu.skillindiadigital .gov.in,

®

A Smarter way to
analyse your investments

Free one on one call
with a waalth expert

Track all your |
wealth in one place

Insights on which |
funds to hold/exit

The last date & time for submission of online applications is .Sd/-
31.08.2026 up to 05.00 PM. Mohandeep Singh
Deputy Director Place : Gurugram CEO & Whole time Director

Directorate General of Training (DGT) Date : 11 August2026 DIN No. 10661432

Ministry of Skill Development and Entrepreneurship
720, Kaushal Bhawan, New Moti Bagh
CBC 63101/11/0008/2627 New Delhi 110023

Note: The above information is in accordance with Regulation 33 read with Regulation 47(1) of SE131 (Listing
Obligation and Disclosure Requirements) Regulations 2015.
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TR I E-Tender Notice for the Year 2026-2027 :
ST i g T v AL e Digltally Signed & unconditional online tendsrs in form B-2 Agreement are invited by he Executl 1 |t & g s EHID |NOI0E | ISEEAE | SHETHY
sy b Ll Enginear, Division-1, Nagpur Houslng & Area Development Board, Nagpur, Gruha Nisman Bhavan, Opp, 2 | amfer @ fim T v
T | A o, e T o ey SR Deshpande Hall, Givil Lines, Magpur- 4400071, Phone Mo. OT122Z565682, Email ID A s | e | aaTas | vmeraT
T HEEN G A AR %, T = exengrl @gmall.com on behalf of Chief Engineer-1l { MHADA, Mumbai, It Is not necessary for bidder to Y
3 | amfy o fim v @ ot ww
w ¥ o F Mo sTemaEEE registered with state PIWDVCPWD/MESMHADAICIDCO or any other Govt. agency / organizafion (=9, AT i AT wE E ) 108247 410 4T 46 2,009 65
- ' The age of ion with similar wark shall not be less than Syeals Also 7 m o a\‘ e
the eligibility criteria is as per PWD Govi drcular no. 2017TIC.RA21 5 2 b ' i '
hitps:/imanatenders.gov.in, . (. S s e A S ) i I Ml Iprae
Mame of Work : CONSTRUCTION OF CEMENT CONCRETE ROAD OF 15 MT. WIDE ROAD MO, 32,336 18 T, |” f o ﬁ‘“ﬂ“?"‘ “Tm;”ﬁ g‘“fﬂ % fory am (e F )
WIDE DP ROADNO. 4 PT, 25 & 24 MT. DR RDAD NO. 6, 19, PTAT NEW CHANDRAPUR s ’m“ il e Lﬁm ::“}3 2':22 x:g ”ﬁ;s
Estimate Cost Rs.94,17,75,234/- (Excluding GST, Royalty & Testing Charges) = wm"‘ = m‘?:[“mm’ ::':“;ﬂ“ = AU | 4. A0 | ¥
EMD @ 0L5% Rs. 47,08,800/- oiF T %, A0/~ W) (i &)
Period for Comgletion of work 24 months {including monsoon) =] 879 145 357 704
Cost of Dacuments. Rs. 3540/~ {including GST) () wfwarn s 148 357 1704
Document sale Start to End 12/08/2026 @ 9.00 Hrs, To 27/08/2026 @ 17.00 Hrs. e

Pre bid meeting 18/08/2026 (@ 15.00 Hrs.
Bid Start to End 12/08/2026 (@ 9.00 Hrs, To 27/08/2026 @ 17.00 Hrs.
. ™ Technical Bid Dpening 31/DB/2026 (@ 16.00 Hrs,
DOpeaning Autharity Dy. Chisf Engineer - Nagpur Board
R et S E The detall tender notice and all ather detalls are available on portal for e—tender. Cantractor is required to

get enrolled on the portal hitps:ifmahatenders.govin and get empanelied in refevant sub portal. The

registered contracior has fo obtain the Digital Cerfificate.

* The tender document will be publishad online on the wabsile https:imahatenders_.govin an
df. 12f08/2028

* Tender may be cancelled at any point of tima without given any reason.
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Skoda Kushag starts at

¥ 7.59 Lakh” ¥ 10.69 Lakh"

SKODA

Assured peace of mind with

340+ to 1800123090909 | w

o.in

i i 43454 W 1 D054 B717 333 IETIA6. i s Auste:
75740 BE633; Dwarkae Jai Autn: 75740 66533 Mathura Road: 1 Auta: 071-45877777; Faridabad: Exce| Cars Pyt Lid: 98998 22211 115 g PRoadt 37111 I“ 54; (S 1B): Ring Road Watacar: £1124-4B51 200; (S=ctor 155 Jalmn 75740 66633/ 0124-4762700; [Schra Road} tai Auto Yehicks:
7574066633, Moldas {Sector 63]: Brite Auto Wheels: 70316 8031 6;{Sector G Experience center Brite Auto Whesls 70316 B0316/ 0120-6 779595 (Greater Noical: Briee Auto ;\'neels 0316 B0F16; K 1 G0]: Brit : 70316 8031 & Sahibabad: G@716 33311; Ghaziabad: Brite Auto Wheels: 70316 80316,
Mesrut: Brite urto Wheels 70316 80316, Delradun: {Dudhi Raad): DPM Autormobies 07217098711, Aoad) DA 072170 5877 P: X170 13243 /72170 13275; Rudrapur: Pal Pratesk 16476 Roork ability: 72170 24004, Rewark N K. hMotocorp: 74195 24200
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