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IN AYEAR OF UNCERTAINTY

India Inc’s working
efficiency at 3-year high

SACHIN P MAMPATTA
Mumbai, 17 June

India Inc has tightened its
working capital cyclein 202526
(FY26), a year marked by
heightened uncertainty over
global trade and ongoing geo-
political tensions.

Tightening the working
capital cycle, especially before
or during periods of economic
stress, can improve cash avail-
ability and increase resilience.

Companies cut their net
working capital cycle to 35.02
daysinFY26 from 42.86 daysin
FY25, shows provisional data
from the Centre for Monitoring
Indian Economy (CMIE).

Thisisclose to the lowest in
data going back to 2009-10.

‘The previouslows were 34.63
daysin2022-23(FY23) and 34.99
days in 2018-19 (FY19). In 2010~
11, at its highest in the CMIE
data, companies had a net
working capital cycle of 65.60
daysoralittle over two months.

The analysis looked at the
net working capital cycle for
2,380 non-financial sector com-
panies in FY26 for which data
wasavailable. The FY26 sample
includes firms with sales equiv-
alent to more than 95 per cent
seen for the full sample in the
previous financial year.

The sample data captures
all available listed companies
inagiven financial year in pre-
vious periods. While the
number of companies may

Faster turnaround
Net working capital cycle (in days)

525

2009-10 2025-26*

Note: *The number for 2025-26
covers 2,380 listed non-financial
companies. It includes firms with
sales equivalent to more than 95%
of previous year sales

Decline for
manufacturing

Manufacturing net working
capital cycle (days)

49

2009-10 2025-26*

Note: *2025-26 data as available.
Source: CMIE

vary across these years, the
datacanbe considered broadly
indicative of the trend.

Net working capital indi-
cates the short-term liquidity a
company has at its disposal to
run its daily operations and
meet short-term obligations.
Thisisthedifference betweena
company’s current assets and
current liabilities.

The US and Israel attacked
Iranatthe end of February. The
resultant war caused energy
prices to spike, capital costs to
increase and some supply
chain disruptions. Details of a
peace deal which ended the
war emerged on Monday.

The March quarter earnings
did not reflect the impact of the
‘West Asia conflict since the gov-
ernment absorbed much of the
fluctuations in energy prices
during the quarter, said Nilesh
Shetty, portfolio manager at

Quantum Advisors, a value-
focused investment manager.

Earnings trended higher
because of the September 2025
cut in goods and services tax
(GST)which helped demand for
the subsequent two quarters.

Managements have indi-
cated that the March quarter
'momentum may notcarry over
to the new financial year.

Shetty suggested that
demand faces the overhang of
higher energy prices. And,
companies potentially are
more circumspect on salary
hikes and possible weather dis-
ruption through EINino, which
can affect rainfall and hit agri-
cultural production.

“In times of stress, larger
companiestend tobeabit more
lenient to vendors and even on
thecustomerside...larger com-
panies tend to absorb some of
the impact by elongating their

capital

‘working capital cycle,” he said.
However, there are also situ-
ations where larger companies
squeeze their suppliers to
showcase a healthier balance
sheet and financials.

“Itisvery early,” said Chan-
draprakash Padiyar, senior
fund manager at Tata Mutual
Fund in May, on disruptions
due to the West Asia crisis.

Smaller companies can face
working capital challenges
during stressful times, he
added. The government has
provided reliefthrough a credit
guarantee for micro, small and
medium enterprises (MSMEs)
and others through measures
similar to those during Covid.

Many companies had
started keepingextrainventory
during the pandemic to deal
with the threat of supply chain
disruptions, which can elon-
gate the working capital cycle.

Commentary suggests that
the managementteams of some
companies had begun to
explore similar possibilities as
the crisis drags on. Interestingly,
muchoftheimprovementinthe
manufacturing net working
capital cycle since 2009-10
seemsto have come from higher
creditor days. This means that
companies are stretching out
theirown paymentstosuppliers,
resulting in a decrease in the
overall networking capital cycle.

This also holds true for
longer periods, notjust 2009-10
and 2025-26.

Pizza Hut’s India partners go back
to basics on products and pricing

SHARLEEN D'SOUZA
Mumbai, 17 June

‘Yum! Brands has agreed to sell
Pizza Hut globally for $2.7 bil-
lion. In India, its partners —
Devyani International and Sap-
phire Foods India — are in the
middle of a merger, with the
pizza chain struggling to grow
inthe country.

On Tuesday, Yum! Brands

DURING THEIR

announced that Pizza Hut,
excludingMainland China,will - |AN-MAR QUARTER
be acquired by LongRange (CQONFERENCE CALLS,
Capital for roughly $1.5billion. BOTH PARTNERS
Under a separate agreement REpQRTED WEAK
with Yum!, Pizza Hut China

will be sold to Yum China for w

about $1.2billion, the company
said inits release.

InIndia, Pizza Hutis seeing
soft demand across both
partners. During their January-
March quarter conference
calls, both partners reported
weakdemand. Devyani’s man-

agementtold investorsthatitis
going back to basics for the
pizza chain to identify gaps in
product offerings and pricing,
while reassessing quality.
Manish Dawar, president
and group chiefexecutive officer

(CEO) at Devyani International,
said, “Pizza Hutisback tobasics.
Maybe during the course of the
'year, we will come back to you
with the complete strategy in
terms of how we are trying to
approach various brands.”

Its same-store sales growth
(SSSG) for2025-26 (FY26) wasat
-5.3 per cent. Pizza Hut’s rev-
enue for Devyani was down 1.6
per cent toX720.6 crore.

Sapphire Foods also said in
its investor presentation that it
is cautious about store expan-
sion for the pizza chain, and its
SSSG stood at -9 per cent in the
previous financial year. It also
saw its Pizza Hut revenue
decline by 7 per cent in FY26 to
X506.5crore.

Earlier this year, both com-
panies announced that the
merger would be carried out
through a share swap ratio, in
which Devyani will issue 177
shares for every 100 shares of

Sapphire Foods. As part of the
acquisition, Devyani  will
acquire 19 KFCrestaurants cur-
rently operated by Yum! India
inHyderabad.

“It (Pizza Hut in India) con-
tinues to be challenging. How-
ever, our strategy of
dine-in-forward omnichannel
with emphasis on great food
and a great dine-in experience
continues to deliver double-
digit SSSG and earnings before
interest, tax, depreciation, and
amortisation delta in Tamil
Nadu, the only exclusive Sap-
phire market versus the rest of
the country,” Sanjay Purohit,
group CEO at Sapphire Foods,
told investors.

Hesaid, “Forour No.2brand,
we've got to invest behind
advertising, creating top-of-
mind awareness and co-
nsideration among consumers,
and there is a big market-share
play that is possible.”

Target signs X1,250 cr lease deal
for 830K sq ft GCC in Bengaluru

SANKET KOUL
New Delhi, 17 June

by Embassy Office Parks Real
Estate Investment Trust (Reit).
The company has also
deposited 52.36 crore as secur-
ity. The lease includes a 15 per
cent rent escalation every three
years, the documents reg-
istered in Aprilshowed.

The fresh lease,

which commenced

on September 1,

TheIndiaarm of American retail
giant Target Corporation has
leased 830,000 square feet of
office space at Embassy
Manyata Business Park

in Bengaluru for a

total rent of 1,250

crore over 10 years,

Policy needed to
check foreign tech
dominance, says
People Group founder

UDISHA SRIVASTAV
New Delhi, 17 june

India risks giving up its digital
sovereignty toahandful of for-
eigntechnology giantsifit fails
to build indigenous capabil-
itiesand check the dominance
of Big Tech, said Anupam
Mittal, founder of the People
Group, which operates brands
like shaadi.com, sangam.com,
astrochat.com and  Vip-
Shaadi.com.

In an exclusive conversa-
tion with Business Standard,
Mittal, who has also been a
judge at Shark Tank India, said
policy changes are necessary to
tackle monopolistic pressures.

Hesaid, “Policy playsavery
important role, particularly
‘when it comes to technologies
such as the internet and artifi-
cial intelligence (AI) because
theseimpact sovereignty. If we
continue to give away our tech
landscape and Al to Western
monopolists, we are going to
beacolony of digital warlords.”

The concerns shared by
Mittal are also echoed in a
consumer survey undertaken
by several homegrown com-
panies, including his own
firm.

The survey, which found

Anupam Mittal, founder
of the People Group

Big Tech challenge

®100% users depend on
Google & Gmail for search
&email

= 97% rely on Google
Maps & Google Drive

m 95% say app store
commissions make
services costly

= 94% use Meta-owned
WhatsApp for video calls

Source: Consumer Survey on

Digital Market Dominance by
foreign companies

Domestic tractor wholesales
likely to grow at1-4 % in FY27: Icra

Domestic tractor wholesale volumes are expected to record
modest growth this fiscal year at 1-4 per cent, ratings agency Icra
said in a statement on Wednesday, and warned that a deficient
precipitation is likely to have adverse implications on agricul-
tural output and, consequently, tractor sales. It alsosaid the mar-
gins of tractor manufacturers are likely to remain healthy. ~ p1i

to transac- 2025, covers space
tion documents from the ground to
accessed by Propstack. the tenth floor of the

The agreement is a fresh
lease, and the space will house
Target’s India global capability
centre (GCC). According to the
lease agreement, Target will
pay a monthly rent of around
3873 crore to lease 831,126
square feet of office spaceinthe
new Nagawara building of
Manyata Business Park, owned

commercial tower.

Embassy Office Parks Reit
declined to comment on
queries shared by Business
Standard. However, people in
the know said that the agree-
ment is an expansion move by
Target Corporation India,
which already leases around
600,000square feet in Embassy

Manyata Business Park.
Market observers note that
GCCs have led office leasing in
India during January-March
2026, contributing 9.1 million
square feet (msf), or 44 per cent,
oftheoverall 20.7msfabsorbed.
According to a recent report
by real estate consultancy firm
CBRE, GCC demand has rema-
ined high in regions such as
Delhi-National Capital Region,
Mumbai, and Bengaluru, driven
by Fortune 500 companies.
Geographically, Bengaluru
remained central to GCC activ-
ity, capturing 48 per cent of ov-
erall office leasing. Sectorally,
e-commerce led demand at 24
per cent, followed by banking,
financial services and insurance
and technology at 20 per cent
each, and research, consulting,
and analytics at 19 per cent each.

NPClunveils
Drunix to support
blockchain

AJINKYA KAWALE
Mumbai, 7 June

The National Payments Cor-
poration of India (NPCI)
rolled out Drunix, an open-
source blockchain platform,
to help companies build and
scale tokenisation platforms,
digital asset ecosystems,
multi-organisation networks.

Drunix enables block-
chain deployment at scale
and is engineered for enter-
prise and public infrastruc-
ture adoption.

“Through Drunix, we aim
to accelerate blockchain
readiness by providing the
ecosystem with founda-
tional technologies that sup-
port experimentation,
interoperability and real-
world adoption,” said Vishal
Kanvaty, Chief Technology
Officer, NPCL
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REQUEST FOR PROPOSAL
Bank of Baroda, Head Office, Vadodara invites response for Request for Proposal
(RFP) for "end-to-end management of Small Value Dispensing Machine (SVDM)
under OPEX Model"
Details of RFP are available on GeM portal and under ‘Tender Section’ on Bank’s
website: https:/bankofbaroda.bank.in
Addendum/Corrigendum including modification in the RFP document, if any, shall
be notified on the GeM portal/Bank’s website https://bankofbaroda.bank.in only.
Bidder should refer the same before final submission of the RFP.
Last date for submission of above RFP is 10-07-2026 by 3:00 PM.
Place: Vadodara
Date: 18-06-2026
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‘Comprehensive insurance solution for
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Chief General Manager
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EMPLOYEE BENEFITS &

the debate has moved beyond
app-store commissions and is
now about preserving com-
petition, innovation and digi-

near-total d d

handful of global platforms,
showed that 100 per cent of
respondents use Google for
search, Chrome for browsing
and Gmail for email, while 97
per cent rely on Google Maps
and Google Drive.

Meta-owned WhatsApp
was used by 94 per cent of
respondents for video calling,
highlighting the concentra-
tion ofdigital servicesamonga
few companies.

Mittal argued that such
dominance creates structural
barriers for competitors and
startups.

The survey findings also
indicate that 55 per cent of
users whoattempted toswitch
platforms faced difficulties
transferring their data, while
48 per cent remained locked
intoservices because theirnet-
works were already there.

Onappstore commissions,
the survey found that 95 per
cent of respondents believe
app store commissions make
digital services more expens-
ive. About 93 per centsaid they
had observedlarge technology
platformsinitially offering ser-
vices for free before raising
prices after users became
dependent.

Mittal, who has been
among the most vocal startup
founders challenging Google’s
app store policies, argued that

tal soverelgnty
“We a acomplete
hollowing out of companies at
the expense of Big Tech. If you
talk to any startup today, or
any company that is an adver-
tiser or uses the online eco-
system for transactions,
between 25-30 per centand 60-
70 per cent of their revenue is
in some way going to Google,
Amazon or Meta,” Mittal said.
According to him, these
companies have evolved into
“monopolistic gateways” that
initially attract users through
convenienceand scalebutlater
extract an increasing share of
profits from such businesses.
The comments come amid
ongoinglegal battlesinvolving
Google’sbilling policies before
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CONTROL PRINT LIMITED
CIN: L22219MH1991PLC059800
Reg,Offce -g-w%s {Hind ﬁa:ras’;m;h Ind:lsma: Estate,

ndheri-Kurta Road, Marol Naka, An
GO R @ L o o 073 3485 303866038300
Fax +01 2228528272 | Website : www.controlprint.com
e-mail: companysecretary@controlprint.com
SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER REQUESTS

OF PHYSICAL SECURITIES

Notice is hereby given that, pursuant to Securities and Exchange Board of India (*SEBI')
Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30, 2026, has
opened another Special Window for ransfer and dematerilisation (‘Demat’) o physical
securities upto February 04, 2027.
This faciity i available to those investors who had purchased physical shares of Control
Print Limited prior to April 01, 2019 and were rejectediretumedinot attended to due to
deficiency in the documentslprocesslor otherwise. The shares re-lodged for transfer wil

i o o
ADF FOODS LIMITED
CIN: L15400GJ1990PLC014265
Regd. Off.: 83/86, G.1.D.C. Industrial Estate, Nadiad-387 001, Gujarat
Tel.: 0268-2551381/82; Fax: 0268-2565068;
Email: co_secretary@adf-foods.com; Website: www.adf-foods.com
NOTICE TO SHAREHOLDERS
SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION
OF PHYSICAL SHARES
In continuation to our P ion dated 18th February, 2026|
and 16th April, 2026 and pursuant to the SEBI Circular No.
HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated 30th January,
2026, the Shareholders of ADF Foods Limited ('the Company') are hereby,
informed that SEBI has opened another Special Window for transfer and|
dematerialization of physical shares.
This special window shall remain open for a period of 1 (one) vear|
commencing from 5th February, 2026 till 4th February, 2027
('stipulated period')
This special window is opened for transfer and o

SHIVA TEXYARN LIMITED

Regd. Office: 52, East Bashyakaralu Road, R S Puram, Coimbatore -641002
Phone: 04255-256800, Website: www.shivatex.co.in,
e-mail:shares@shivatex.co.in, CIN: L659217Z1980PLC000945
NOTICE
(For the attention of Equity Shareholders of the Company)
Sub.: Transfer of Equity Shares of the Company to Investor Education
and Protection Fund (IEPF) Authority
This Notice is published pursuant to the provisions of the Investor Education
and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules,
2016 notified by the Ministry of Corporate Affairs effective September 7, 2016
and amendments made thereto (referred to as “the Rules”).
The Rules, amongst other matters, contain provisions for transfer of all
shares in respect of which dividend has remained unpaid or unclaimed
by the shareholders for seven consecutive years or more (from the
financial year 2018-19) in the name of Investor Education and Protection
Fund (IEPF) Authority.
The Cnmpany has, vide letter dated 15.06.2026 communicated to the

)

physical shares which were sold/purchased prior to 1st April, 2019. This|
special window is also available for such transfer requests which were
submitted earner and were rejecled/relurned/na( attended to due to

erwise. The eligible
shareholders wno have missed the Carler doading are encouraged to

lock-in for
from the date of registration of transfer.

Kindly note that the requests which are accompanied with original share

For determining

tostApril

the Supreme Court.

Mittal said despite regula- Lodged for transfer |Is the Original Share Certificate | Whether eligible o lodge
tory interventions, Big Tech before April 01, 2019 | available with the Shareholder? | in the Special Window?
firms have repeatedly repack- No, itis fresh lodgement|  Yes Yes (subject to conditions
aged their fee structures while Yes, but was rejected/ | Yes stated in the SEBI Circular)|
retaining the underlyi - returned earlier
omics. Yes, was lodged No No

Following the Competition No, was not lodged No No

Commission of India’s (CCI's)
antitrust order, Google had
paused the enforcement of its
in-app billing system in India
in November 2022.

In turn, it brought a user
choice billing (UCB) system to
all developers where they can
use an alternative billing
system at a 4 per cent rate
reduction. They would still be
subject to aservice fee.

along with transfer deed(s) and other requisite documents|
will only be considered under this special window. Cases involving
disputes between transferor and transferee shall not be considered in this|
window and may be settled by transferor and transferee through,
CourNCLT process. Further, shares which have been transferred to|
Investor Education and Protection Fund (IEPF) shall not be considered
under this window for processing.

Eligible shareholders are requested to submit their transfer requests

whose shares are liable to be transferred during the
financial year 2026-27 to IEPF Authority under the said Rules.

The Company has uploaded details of such shareholders whose shares are
due for transfer to IEPF Authority on its website at www.shivatex.in.
Shareholders are requested to verify the same.

Shareholders may note that both the unclaimed dividend and the shares
transferred to IEPF Authority including all benefits accruing on such shares, if|
any, can be claimed back from IEPF Authority after following the procedure
prescribed under the Rules.

The concerned shareholders, holding shares in physical form and whose
shares are liable to be transferred to IEPF Authority, may note that upon such
transfer, the original share certificate(s) which stand registered in their name
will stand automatically cancelled and be deemed non-negotiable. The
sharehc\ders may furlher Iake note that the details up\oaded by the Company

alongwith original sh requisite|
within the stipulated period to the Company's Registrar

Kindly note that request(s) which are accompanied by original share certificate(s) along
with transfer deed(s) and other supporting docurents will oy be considered under the
Special Window.

Investors who wish to avail this opportunity, may submit the request along with requisite
documents to the Company's Registrar and Share Transfer Agent .. BigShare Services
PriateLimited, Offce No 56:2,ihflor, Pimcls Businss Park, Nex 1o Ahura Cnir,
Mahakali C: 400093, Maharashira, India

For further information please send an email to investor@bigshareonline.com or at
Ct .com.

For Control Print Limited

sd-
Murli Manohar Thanvi
Company Secretary & Compliance Officer

Place : Mumbai
Date : June 17, 2026

to an Issue and Share Transfer Agent, MUFG Intime India Private Limited
(“RTA"), Unit - ADF Foods Limited at C-101, 247 Park, LBS Marg,
Vikhroli (West), Mumbai - 400 083, Tel. No.: 08108116767, Toll Free No.
1800 1020 878, E-mail: investor.helpdesk@in.mpms.mufg.com.

During this period, the securities that are shall be

onits: d and shall be deemed adeq Y
Company for transfer of shares to IEPF Authority pursuant to the
Rules.

In case the Company does not from the d

shareholders within three months from the date of this notice, the Company
shall transfer the shares to IEPF Authority as per procedure stipulated in the
Rules.

credited to the transferee only in demat mode and shall be under lock-in for|
a period of one year from the date of registration of transfer. Such shares;
shall not be transferred/lien-marked/pledged during the said lock-in,
period

In case the have any queries on the subject matter, they may
contact the Company's Registrar and Transfer Agents at MUFG Intime India
Private Ltd, Surya 35, Mayflower Avenue, Behind Senthil Nagar,
Sowripalayam Road, Coimbatore - 641028, Phone: 91-422

- :investor It
For ADF Foods Limited 836, Email: mpms.mufg.com. ‘
Sdl- For Shiva Texyarn Limited
ShalakaOvalekar| | /o~ R Srini v(aSSda/':
Place: Mumbai Company Secretary -
Date: 18th June, 2026 0.A15274 | | 18.06.2026 Company Secretary




Business Standard  axmepasap | THURSDAY, 18 JUNE 2026

COMPANIES 3

IN AYEAR OF UNCERTAINTY

India Inc’s working
efficiency at 3-year high

SACHIN P MAMPATTA
Mumbai, 17 June

India Inc has tightened its
working capital cyclein 202526
(FY26), a year marked by
heightened uncertainty over
global trade and ongoing geo-
political tensions.

Tightening the working
capital cycle, especially before
or during periods of economic
stress, can improve cash avail-
ability and increase resilience.

Companies cut their net
working capital cycle to 35.02
daysinFY26 from 42.86 daysin
FY25, shows provisional data
from the Centre for Monitoring
Indian Economy (CMIE).

Thisisclose to the lowest in
data going back to 2009-10.

‘The previouslows were 34.63
daysin2022-23(FY23) and 34.99
days in 2018-19 (FY19). In 2010~
11, at its highest in the CMIE
data, companies had a net
working capital cycle of 65.60
daysoralittle over two months.

The analysis looked at the
net working capital cycle for
2,380 non-financial sector com-
panies in FY26 for which data
wasavailable. The FY26 sample
includes firms with sales equiv-
alent to more than 95 per cent
seen for the full sample in the
previous financial year.

The sample data captures
all available listed companies
inagiven financial year in pre-
vious periods. While the
number of companies may

Faster turnaround
Net working capital cycle (in days)

525

2009-10 2025-26*

Note: *The number for 2025-26
covers 2,380 listed non-financial
companies. It includes firms with
sales equivalent to more than 95%
of previous year sales

Decline for
manufacturing

Manufacturing net working
capital cycle (days)

49

2009-10 2025-26*

Note: *2025-26 data as available.
Source: CMIE

vary across these years, the
datacanbe considered broadly
indicative of the trend.

Net working capital indi-
cates the short-term liquidity a
company has at its disposal to
run its daily operations and
meet short-term obligations.
Thisisthedifference betweena
company’s current assets and
current liabilities.

The US and Israel attacked
Iranatthe end of February. The
resultant war caused energy
prices to spike, capital costs to
increase and some supply
chain disruptions. Details of a
peace deal which ended the
war emerged on Monday.

The March quarter earnings
did not reflect the impact of the
‘West Asia conflict since the gov-
ernment absorbed much of the
fluctuations in energy prices
during the quarter, said Nilesh
Shetty, portfolio manager at

Quantum Advisors, a value-
focused investment manager.

Earnings trended higher
because of the September 2025
cut in goods and services tax
(GST)which helped demand for
the subsequent two quarters.

Managements have indi-
cated that the March quarter
'momentum may notcarry over
to the new financial year.

Shetty suggested that
demand faces the overhang of
higher energy prices. And,
companies potentially are
more circumspect on salary
hikes and possible weather dis-
ruption through EINino, which
can affect rainfall and hit agri-
cultural production.

“In times of stress, larger
companiestend tobeabit more
lenient to vendors and even on
thecustomerside...larger com-
panies tend to absorb some of
the impact by elongating their

capital

‘working capital cycle,” he said.
However, there are also situ-
ations where larger companies
squeeze their suppliers to
showcase a healthier balance
sheet and financials.

“Itisvery early,” said Chan-
draprakash Padiyar, senior
fund manager at Tata Mutual
Fund in May, on disruptions
due to the West Asia crisis.

Smaller companies can face
working capital challenges
during stressful times, he
added. The government has
provided reliefthrough a credit
guarantee for micro, small and
medium enterprises (MSMEs)
and others through measures
similar to those during Covid.

Many companies had
started keepingextrainventory
during the pandemic to deal
with the threat of supply chain
disruptions, which can elon-
gate the working capital cycle.

Commentary suggests that
the managementteams of some
companies had begun to
explore similar possibilities as
the crisis drags on. Interestingly,
muchoftheimprovementinthe
manufacturing net working
capital cycle since 2009-10
seemsto have come from higher
creditor days. This means that
companies are stretching out
theirown paymentstosuppliers,
resulting in a decrease in the
overall networking capital cycle.

This also holds true for
longer periods, notjust 2009-10
and 2025-26.

Pizza Hut’s India partners go back
to basics on products and pricing

SHARLEEN D'SOUZA
Mumbai, 17 June

‘Yum! Brands has agreed to sell
Pizza Hut globally for $2.7 bil-
lion. In India, its partners —
Devyani International and Sap-
phire Foods India — are in the
middle of a merger, with the
pizza chain struggling to grow
inthe country.

On Tuesday, Yum! Brands

DURING THEIR

announced that Pizza Hut,
excludingMainland China,will - |AN-MAR QUARTER
be acquired by LongRange (CQONFERENCE CALLS,
Capital for roughly $1.5billion. BOTH PARTNERS
Under a separate agreement REpQRTED WEAK
with Yum!, Pizza Hut China

will be sold to Yum China for w

about $1.2billion, the company
said inits release.

InIndia, Pizza Hutis seeing
soft demand across both
partners. During their January-
March quarter conference
calls, both partners reported
weakdemand. Devyani’s man-

agementtold investorsthatitis
going back to basics for the
pizza chain to identify gaps in
product offerings and pricing,
while reassessing quality.
Manish Dawar, president
and group chiefexecutive officer

(CEO) at Devyani International,
said, “Pizza Hutisback tobasics.
Maybe during the course of the
'year, we will come back to you
with the complete strategy in
terms of how we are trying to
approach various brands.”

Its same-store sales growth
(SSSG) for2025-26 (FY26) wasat
-5.3 per cent. Pizza Hut’s rev-
enue for Devyani was down 1.6
per cent toX720.6 crore.

Sapphire Foods also said in
its investor presentation that it
is cautious about store expan-
sion for the pizza chain, and its
SSSG stood at -9 per cent in the
previous financial year. It also
saw its Pizza Hut revenue
decline by 7 per cent in FY26 to
X506.5crore.

Earlier this year, both com-
panies announced that the
merger would be carried out
through a share swap ratio, in
which Devyani will issue 177
shares for every 100 shares of

Sapphire Foods. As part of the
acquisition, Devyani  will
acquire 19 KFCrestaurants cur-
rently operated by Yum! India
inHyderabad.

“It (Pizza Hut in India) con-
tinues to be challenging. How-
ever, our strategy of
dine-in-forward omnichannel
with emphasis on great food
and a great dine-in experience
continues to deliver double-
digit SSSG and earnings before
interest, tax, depreciation, and
amortisation delta in Tamil
Nadu, the only exclusive Sap-
phire market versus the rest of
the country,” Sanjay Purohit,
group CEO at Sapphire Foods,
told investors.

Hesaid, “Forour No.2brand,
we've got to invest behind
advertising, creating top-of-
mind awareness and co-
nsideration among consumers,
and there is a big market-share
play that is possible.”

Target signs X1,250 cr lease deal
for 830K sq ft GCC in Bengaluru

SANKET KOUL
New Delhi, 17 June

by Embassy Office Parks Real
Estate Investment Trust (Reit).
The company has also
deposited 52.36 crore as secur-
ity. The lease includes a 15 per
cent rent escalation every three
years, the documents reg-
istered in Aprilshowed.

The fresh lease,

which commenced

on September 1,

TheIndiaarm of American retail
giant Target Corporation has
leased 830,000 square feet of
office space at Embassy
Manyata Business Park

in Bengaluru for a

total rent of 1,250

crore over 10 years,

Policy needed to
check foreign tech
dominance, says
People Group founder

UDISHA SRIVASTAV
New Delhi, 17 june

India risks giving up its digital
sovereignty toahandful of for-
eigntechnology giantsifit fails
to build indigenous capabil-
itiesand check the dominance
of Big Tech, said Anupam
Mittal, founder of the People
Group, which operates brands
like shaadi.com, sangam.com,
astrochat.com and  Vip-
Shaadi.com.

In an exclusive conversa-
tion with Business Standard,
Mittal, who has also been a
judge at Shark Tank India, said
policy changes are necessary to
tackle monopolistic pressures.

Hesaid, “Policy playsavery
important role, particularly
‘when it comes to technologies
such as the internet and artifi-
cial intelligence (AI) because
theseimpact sovereignty. If we
continue to give away our tech
landscape and Al to Western
monopolists, we are going to
beacolony of digital warlords.”

The concerns shared by
Mittal are also echoed in a
consumer survey undertaken
by several homegrown com-
panies, including his own
firm.

The survey, which found

Anupam Mittal, founder
of the People Group

Big Tech challenge

®100% users depend on
Google & Gmail for search
&email

= 97% rely on Google
Maps & Google Drive

m 95% say app store
commissions make
services costly

= 94% use Meta-owned
WhatsApp for video calls

Source: Consumer Survey on

Digital Market Dominance by
foreign companies

Domestic tractor wholesales
likely to grow at1-4 % in FY27: Icra

Domestic tractor wholesale volumes are expected to record
modest growth this fiscal year at 1-4 per cent, ratings agency Icra
said in a statement on Wednesday, and warned that a deficient
precipitation is likely to have adverse implications on agricul-
tural output and, consequently, tractor sales. It alsosaid the mar-
gins of tractor manufacturers are likely to remain healthy. ~ p1i

to transac- 2025, covers space
tion documents from the ground to
accessed by Propstack. the tenth floor of the

The agreement is a fresh
lease, and the space will house
Target’s India global capability
centre (GCC). According to the
lease agreement, Target will
pay a monthly rent of around
3873 crore to lease 831,126
square feet of office spaceinthe
new Nagawara building of
Manyata Business Park, owned

commercial tower.

Embassy Office Parks Reit
declined to comment on
queries shared by Business
Standard. However, people in
the know said that the agree-
ment is an expansion move by
Target Corporation India,
which already leases around
600,000square feet in Embassy

Manyata Business Park.
Market observers note that
GCCs have led office leasing in
India during January-March
2026, contributing 9.1 million
square feet (msf), or 44 per cent,
oftheoverall 20.7msfabsorbed.
According to a recent report
by real estate consultancy firm
CBRE, GCC demand has rema-
ined high in regions such as
Delhi-National Capital Region,
Mumbai, and Bengaluru, driven
by Fortune 500 companies.
Geographically, Bengaluru
remained central to GCC activ-
ity, capturing 48 per cent of ov-
erall office leasing. Sectorally,
e-commerce led demand at 24
per cent, followed by banking,
financial services and insurance
and technology at 20 per cent
each, and research, consulting,
and analytics at 19 per cent each.

NPClunveils
Drunix to support
blockchain

AJINKYA KAWALE
Mumbai, 7 June

The National Payments Cor-
poration of India (NPCI)
rolled out Drunix, an open-
source blockchain platform,
to help companies build and
scale tokenisation platforms,
digital asset ecosystems,
multi-organisation networks.

Drunix enables block-
chain deployment at scale
and is engineered for enter-
prise and public infrastruc-
ture adoption.

“Through Drunix, we aim
to accelerate blockchain
readiness by providing the
ecosystem with founda-
tional technologies that sup-
port experimentation,
interoperability and real-
world adoption,” said Vishal
Kanvaty, Chief Technology
Officer, NPCL

& 3iim aghar
Bankof Baroda
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https:/bankofbaroda.bank.in

REQUEST FOR PROPOSAL
Bank of Baroda, Head Office, Vadodara invites response for Request for Proposal
(RFP) for "end-to-end management of Small Value Dispensing Machine (SVDM)
under OPEX Model"
Details of RFP are available on GeM portal and under ‘Tender Section’ on Bank’s
website: https:/bankofbaroda.bank.in
Addendum/Corrigendum including modification in the RFP document, if any, shall
be notified on the GeM portal/Bank’s website https://bankofbaroda.bank.in only.
Bidder should refer the same before final submission of the RFP.
Last date for submission of above RFP is 10-07-2026 by 3:00 PM.
Place: Vadodara
Date: 18-06-2026
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‘Comprehensive insurance solution for
SMES, corporates and property

42126-27

Chief General Manager

insurance
brokers

IABILITY & FINANCIAL

u ENGINEERING & NDUSTRIAL
LINES INSURANCE

RISKINSURANCE

MARINE & LOGISTICS
INSURANCE

MOTOR & FLEET
INSURANCE

PROPERTY & FIRE.
u

EMPLOYEE BENEFITS &

the debate has moved beyond
app-store commissions and is
now about preserving com-
petition, innovation and digi-

near-total d d

handful of global platforms,
showed that 100 per cent of
respondents use Google for
search, Chrome for browsing
and Gmail for email, while 97
per cent rely on Google Maps
and Google Drive.

Meta-owned WhatsApp
was used by 94 per cent of
respondents for video calling,
highlighting the concentra-
tion ofdigital servicesamonga
few companies.

Mittal argued that such
dominance creates structural
barriers for competitors and
startups.

The survey findings also
indicate that 55 per cent of
users whoattempted toswitch
platforms faced difficulties
transferring their data, while
48 per cent remained locked
intoservices because theirnet-
works were already there.

Onappstore commissions,
the survey found that 95 per
cent of respondents believe
app store commissions make
digital services more expens-
ive. About 93 per centsaid they
had observedlarge technology
platformsinitially offering ser-
vices for free before raising
prices after users became
dependent.

Mittal, who has been
among the most vocal startup
founders challenging Google’s
app store policies, argued that

tal soverelgnty
“We a acomplete
hollowing out of companies at
the expense of Big Tech. If you
talk to any startup today, or
any company that is an adver-
tiser or uses the online eco-
system for transactions,
between 25-30 per centand 60-
70 per cent of their revenue is
in some way going to Google,
Amazon or Meta,” Mittal said.
According to him, these
companies have evolved into
“monopolistic gateways” that
initially attract users through
convenienceand scalebutlater
extract an increasing share of
profits from such businesses.
The comments come amid
ongoinglegal battlesinvolving
Google’sbilling policies before
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Thank you for your patronage over the last 9 years. With your support we will continue to deliver joy.
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CONTROL PRINT LIMITED
CIN: L22219MH1991PLC059800
Reg,Offce -g-w%s {Hind ﬁa:ras’;m;h Ind:lsma: Estate,

ndheri-Kurta Road, Marol Naka, An
GO R @ L o o 073 3485 303866038300
Fax +01 2228528272 | Website : www.controlprint.com
e-mail: companysecretary@controlprint.com
SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER REQUESTS

OF PHYSICAL SECURITIES

Notice is hereby given that, pursuant to Securities and Exchange Board of India (*SEBI')
Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30, 2026, has
opened another Special Window for ransfer and dematerilisation (‘Demat’) o physical
securities upto February 04, 2027.
This faciity i available to those investors who had purchased physical shares of Control
Print Limited prior to April 01, 2019 and were rejectediretumedinot attended to due to
deficiency in the documentslprocesslor otherwise. The shares re-lodged for transfer wil

i o o
ADF FOODS LIMITED
CIN: L15400GJ1990PLC014265
Regd. Off.: 83/86, G.1.D.C. Industrial Estate, Nadiad-387 001, Gujarat
Tel.: 0268-2551381/82; Fax: 0268-2565068;
Email: co_secretary@adf-foods.com; Website: www.adf-foods.com
NOTICE TO SHAREHOLDERS
SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION
OF PHYSICAL SHARES
In continuation to our P ion dated 18th February, 2026|
and 16th April, 2026 and pursuant to the SEBI Circular No.
HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated 30th January,
2026, the Shareholders of ADF Foods Limited ('the Company') are hereby,
informed that SEBI has opened another Special Window for transfer and|
dematerialization of physical shares.
This special window shall remain open for a period of 1 (one) vear|
commencing from 5th February, 2026 till 4th February, 2027
('stipulated period')
This special window is opened for transfer and o

SHIVA TEXYARN LIMITED

Regd. Office: 52, East Bashyakaralu Road, R S Puram, Coimbatore -641002
Phone: 04255-256800, Website: www.shivatex.co.in,
e-mail:shares@shivatex.co.in, CIN: L659217Z1980PLC000945
NOTICE
(For the attention of Equity Shareholders of the Company)
Sub.: Transfer of Equity Shares of the Company to Investor Education
and Protection Fund (IEPF) Authority
This Notice is published pursuant to the provisions of the Investor Education
and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules,
2016 notified by the Ministry of Corporate Affairs effective September 7, 2016
and amendments made thereto (referred to as “the Rules”).
The Rules, amongst other matters, contain provisions for transfer of all
shares in respect of which dividend has remained unpaid or unclaimed
by the shareholders for seven consecutive years or more (from the
financial year 2018-19) in the name of Investor Education and Protection
Fund (IEPF) Authority.
The Cnmpany has, vide letter dated 15.06.2026 communicated to the

)

physical shares which were sold/purchased prior to 1st April, 2019. This|
special window is also available for such transfer requests which were
submitted earner and were rejecled/relurned/na( attended to due to

erwise. The eligible
shareholders wno have missed the Carler doading are encouraged to

lock-in for
from the date of registration of transfer.

Kindly note that the requests which are accompanied with original share

For determining

tostApril

the Supreme Court.

Mittal said despite regula- Lodged for transfer |Is the Original Share Certificate | Whether eligible o lodge
tory interventions, Big Tech before April 01, 2019 | available with the Shareholder? | in the Special Window?
firms have repeatedly repack- No, itis fresh lodgement|  Yes Yes (subject to conditions
aged their fee structures while Yes, but was rejected/ | Yes stated in the SEBI Circular)|
retaining the underlyi - returned earlier
omics. Yes, was lodged No No

Following the Competition No, was not lodged No No

Commission of India’s (CCI's)
antitrust order, Google had
paused the enforcement of its
in-app billing system in India
in November 2022.

In turn, it brought a user
choice billing (UCB) system to
all developers where they can
use an alternative billing
system at a 4 per cent rate
reduction. They would still be
subject to aservice fee.

along with transfer deed(s) and other requisite documents|
will only be considered under this special window. Cases involving
disputes between transferor and transferee shall not be considered in this|
window and may be settled by transferor and transferee through,
CourNCLT process. Further, shares which have been transferred to|
Investor Education and Protection Fund (IEPF) shall not be considered
under this window for processing.

Eligible shareholders are requested to submit their transfer requests

whose shares are liable to be transferred during the
financial year 2026-27 to IEPF Authority under the said Rules.

The Company has uploaded details of such shareholders whose shares are
due for transfer to IEPF Authority on its website at www.shivatex.in.
Shareholders are requested to verify the same.

Shareholders may note that both the unclaimed dividend and the shares
transferred to IEPF Authority including all benefits accruing on such shares, if|
any, can be claimed back from IEPF Authority after following the procedure
prescribed under the Rules.

The concerned shareholders, holding shares in physical form and whose
shares are liable to be transferred to IEPF Authority, may note that upon such
transfer, the original share certificate(s) which stand registered in their name
will stand automatically cancelled and be deemed non-negotiable. The
sharehc\ders may furlher Iake note that the details up\oaded by the Company

alongwith original sh requisite|
within the stipulated period to the Company's Registrar

Kindly note that request(s) which are accompanied by original share certificate(s) along
with transfer deed(s) and other supporting docurents will oy be considered under the
Special Window.

Investors who wish to avail this opportunity, may submit the request along with requisite
documents to the Company's Registrar and Share Transfer Agent .. BigShare Services
PriateLimited, Offce No 56:2,ihflor, Pimcls Businss Park, Nex 1o Ahura Cnir,
Mahakali C: 400093, Maharashira, India

For further information please send an email to investor@bigshareonline.com or at
Ct .com.

For Control Print Limited

sd-
Murli Manohar Thanvi
Company Secretary & Compliance Officer

Place : Mumbai
Date : June 17, 2026

to an Issue and Share Transfer Agent, MUFG Intime India Private Limited
(“RTA"), Unit - ADF Foods Limited at C-101, 247 Park, LBS Marg,
Vikhroli (West), Mumbai - 400 083, Tel. No.: 08108116767, Toll Free No.
1800 1020 878, E-mail: investor.helpdesk@in.mpms.mufg.com.

During this period, the securities that are shall be

onits: d and shall be deemed adeq Y
Company for transfer of shares to IEPF Authority pursuant to the
Rules.

In case the Company does not from the d

shareholders within three months from the date of this notice, the Company
shall transfer the shares to IEPF Authority as per procedure stipulated in the
Rules.

credited to the transferee only in demat mode and shall be under lock-in for|
a period of one year from the date of registration of transfer. Such shares;
shall not be transferred/lien-marked/pledged during the said lock-in,
period

In case the have any queries on the subject matter, they may
contact the Company's Registrar and Transfer Agents at MUFG Intime India
Private Ltd, Surya 35, Mayflower Avenue, Behind Senthil Nagar,
Sowripalayam Road, Coimbatore - 641028, Phone: 91-422

- :investor It
For ADF Foods Limited 836, Email: mpms.mufg.com. ‘
Sdl- For Shiva Texyarn Limited
ShalakaOvalekar| | /o~ R Srini v(aSSda/':
Place: Mumbai Company Secretary -
Date: 18th June, 2026 0.A15274 | | 18.06.2026 Company Secretary
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