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Kalyani tiesupwithBEML,Data
Patterns forAmca stealth jet race
BhAswAr kUmAr
NewDelhi, 26 September

BharatForgeLtd,partof the$3.5billion
Kalyani Group, is partnering with
state-runBEMLLtd andprivate-sector
defenceandaerospaceelectronicsfirm
Data Patterns (India) to respond to the
Expression of Interest (EoI) notice
issued by the Aeronautical Develop-
mentAgency(ADA)fordeveloping and
producing theprototype of India’s first
indigenous fifth-generation stealth
fighter jet — the Advanced Medium
Combat Aircraft (Amca), sources
told Business Standard on condition
ofanonymity.
Thethreefirmswillparticipateinthe

Amca programme as a consortium,
with Bharat Forge in the lead, the
sources said, adding that amemoran-
dum of understanding was signed
onFriday.
Pune-headquarteredBharatForgeis

a private sector defence player, having
secured both domestic and export
orders for heavy artillery systems,with
a footprint in armoured vehicles and,
morerecently,smalljetengines.Benga-
luru-headquarteredBEML is a ‘Sched-
ule A’ company under the Ministry of
Defence (MoD), operating across the
defence, railways, mining, and con-
struction sectors. Chennai-headquar-
tered Data Patterns, another private
sector company, provides indigenous
solutions in the areas of radars, elec-
tronic warfare, avionics, glass cockpit

displays, automatic test equipment,
communication systems, andfire con-
trol systems.
“The government envisions the

Amca programme as a pathway to
establish a parallel fighter jet produc-
tionline—onethatnecessitatessignifi-
cant private sector involvement, either
through tie-upswithHindustanAero-
nautics Limited (HAL) or other public
andprivatefirms,” thesourcessaid.
Themaincontendershavefinalised

their strategiesaheadof theSeptember
30deadlinetorespondtotheEoI,issued
inJunebytheAmca’sdesignagency—
the ADA, an autonomous body under
the MoD — to shortlist Indian com-
paniescapableofbuildingprototypesof

thestealthjetandsupportingitstesting
andcertification.
The ADA’s EoI marks only the

qualification stage.Once responses are
evaluated, the agency will issue a
requestforquotationtobuildfiveproto-
typesandonestructural testspecimen.
Thefirstflightof theAmcaprototype is
expected by end of 2028 or 2029, a
defencesourcehadearliertoldBusiness
Standard.Seriesproductionisexpected
to begin around 2035, with the Indian
Air Force likely to induct seven squad-
rons—totalling126Amca jets.
Private defence majors such as the

KalyaniGroup, Larsen&Toubro (L&T),
the Tata group, the Adani Group, and
theMahindragrouparekeentopartici-

pate in theprogramme.Defencepublic
sectorundertaking(DPSU)HAL,which
has servedas thedefault domesticpro-
duction agency for combat aircraft, is
also intherunning.
L&T on Wednesday announced a

strategic partnership with state-run
aerospaceanddefenceelectronicsfirm
BharatElectronics Limited (BEL),with
the consortium set to compete in the
AmcaEoIprocess.
“Both L&T and Bharat Forge have

brought electronics partners on board
—unsurprising, given how heavily an
advancedfighter’s capabilities depend
on sensors and mission electronics.
With the stealth shaping and airframe
alreadydesigned,andtheenginelargely
outsidethescopeofthecontenders,the
competitive edge may well lie in effi-
cientsystemsandavionicsintegration,”
saidanothersource.
TataAdvancedSystems(TASL)may

participate independently, sourceshad
earlier toldBusinessStandard.
The ADA EoI followed the MoD’s

late-May approval of an execution
modelthatgivesbothprivateandpublic
Indiandefencefirmsequalopportunity
tocompetefortheAmcaprogramme—
whether independently, as joint ven-
tures, or as consortia. This marks a
departure from long-standing conven-
tion, and is seen as the first concrete
opportunity to breakHAL’smonopoly
in combat aircraft manufacturing,
potentially opening the door to a pri-
vate-sectorfighter jetproducer.
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Full-scalemodelof theAdvancedMediumCombatAircraft,whichwas
showcasedat the 15theditionofAero India inBengaluru inFebruary
thisyear PHOTO: PIB
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Working on plan
for debt resolution:
McLeodRusselMD
ishitA AyAn DUtt
Kolkata, 26 September

WithNational Asset Reconstruction Com-
panyLimited (NARCL) takingover thebulk
of its debt, tea producer McLeod Russel
India is working on a resolution plan
that could pave the way for restructuring
andturnaround.
Responding to shareholder queries at the

company’sannualgeneralmeeting(AGM)on
Friday,McLeodRusselChairmanandManag-
ingDirectorAdityaKhaitansaidthecompany
was fortunate NARCL was able to take over
thedebt fromthemajorityof thebanks.
“Your company is engagingwith them to

come up with a resolution so that it can get
backontrackandthenrestructureitself. Iam
hopeful that should happen in the next
quarterormaybefourmonths,”hesaid.
The consortium of lenders of McLeod

Russelhadassignedtheloanaccounts/finan-
cialassetstogetherwithallunderlyingsecur-
ities, guarantees, rights, title and interest for
all exposures in favour of NARCL jointly, by
way of a Joint Assignment Agreement on
March12,2025.
ThelenderscompriseICICIBankLimited,

StateBankofIndia,HDFCBankLimited,Axis
Bank Limited, Punjab National Bank, UCO
Bank, IndianBankandRBLBankLimited.

Oldgold exchangebestway
tobuy jewellery, saysTanishq
AkshArA srivAstAvA
NewDelhi, 26 September

Amidskyrocketinggoldpricesandwith
the wedding season on the anvil, the
country’s largest jewellery retailer, Tan-
ishq, believes gold jewellery exchange
will help drive growth in coming
months.
ArunNarayan (pictured),whoiscur-

rently senior vice president of category,
marketing andretail, at thebrand, isset
totakeoverasthechiefexecutiveofficer
of Titan Company’s jewellery division
fromJanuary1,2026.
“With the rise of gold rates,

webelievethatexchangeisthe
bestway tobuynewjewellery.
Recyclingoldjewellery,which
hasbeensittinginlockers,will
hopefullybringa lotofpeople
back into the category who
were shying away from pur-
chases due to high rates,”
Narayan told Business
Standard.
It will help

increase volumes
by unlocking the
big friction point
of rates, he said,

adding that exchange’s contribution to
overallbusinesshasrisenby4-5percent
betweenAprilandSeptember thisyear.
Thebrandhas tiedupwith cricketer

SachinTendulkartoencouragejewellery
exchangeamongcustomers.
“Wearegoinginwithallgunsblazing

and are expecting a good December
quarter,whichwillhave the festival and
wedding season.Moreover, steps taken
on GST will put more money into
people’shands,whichwillalsogetthem
inthemoodtospend,”hesaid.
Narayanwas speaking at the launch
of the Rivaah wedding lounge,
spreadacross10,200squarefeet,at
New Delhi’s South Extension
market.
“Increasingly now, we are

seeingbridesbecomingthenar-
rators of their weddings, where
they want to express their indi-
viduality.Wefelttheneedtocreate
a unique, experiential space for

brides today, thatoffersnot
justjewellerybutalso
personalisation,
design expertise,
trousseau cre-
ation, and styling
services,”hesaid.
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TataMotors announces leadership transition amid demerger plans
AnjAli singh
Mumbai, 26 September

Tata Motors on Friday
announcedaseriesofhigh-pro-
fileleadershipchangesasitpre-
pares to demerge its
commercial vehicle business
into a new listed entity, TML
Commercial Vehicles Limited
(TMLCV), effective October 1,
2025.
At the center of the transi-

tionare threekeymovesGirish
Wagh, Executive Director and
Key Managerial Personnel

(KMP) of Tata Motors, has
resigned fromhis role effective
October 1, 2025. He will take
charge asManagingDirector&
CEOofTMLCV, thenewentity
carved out to house the com-
mercialvehiclebusiness.
ShaileshChandrawho cur-

rently heads Tata Passenger
Electric Mobility, has been
appointed asManagingDirec-
tor & CEO of TataMotors for a
three-year term beginning
October 1, 2025. Chandra will
overseethecompany’spassen-
ger and electric vehicle busi-

nesses, marking a clear stra-
tegic focus on electrification

and growth in the consumer
segment.PBBalaji,groupchief

financial officer (CFO) and
KMP,willstepdownonNovem-
ber 17, 2025, to become CEO of
JaguarLandRoverAutomotive
Plc, UK. He will join Tata
Motors’ Board as a non-execu-
tive, non-independent director
on the same day. He would be
on the boards of both the pas-
senger andcommercial vehicle
units (TMLCV). The company
also confirmed that Dhiman
Gupta will succeed Balaji as
Chief Financial Officer and
KMP from November 17.These
changes come as Tata Motors

aligns leadership with its new
corporate structure, following
the approval of a Composite
SchemeofArrangementby the
National CompanyLawTribu-
nal.ThedemergerwillgiveTata
Motorsshareholdersoneequity
share of TMLCV for every one
equity share held in Tata
Motors. The leadership shuffle
isdonetogivesharpermanage-
ment focus to each of its core
verticals commercial vehicles,
passenger cars, and electric
mobility while strengthening
synergieswithJLR.

ShaileshChandra tobemanagingdirector&CEOofTata
Motors;GirishWaghwill takechargeasMD&CEOofTMLCV

‘BSNLcrossedoperating
profit of ~5Kcr inFY26’
AAshish AryAn
NewDelhi, 26 September

State-run telecom company Bharat Sanchar
NigamLimited (BSNL)hassurpassedanoper-
atingprofitof~5,000croreinthecurrentfinan-
cial year, up from~2,300 crore in the previous
year, Union Minister for Communications
JyotiradityaScindia saidonFriday.
“Thismeans that BSNL is generating cash

flow now. In terms of the number of sub-
scribers, we have gone from 8.7 crore to 9.1
crore. For the first time, there has been an
increase in the number of subscribers. For 4G
alone, we had 9,000 sites as of June last year.
Today,wehave 98,000 sites,” he said. Overall,
BSNL is servingmore than 22million people
across the countrynow,headded.
Thegovernment-ownedtelecomcompany

has invested close to ~25,000 crore in capital
expansion, its highest ever till date, Scindia
said. He was speaking to themedia
beforetheIndia-widerolloutof the
telecomfirm’s 4Gnetwork.
The rollout, which will be

presidedoverbyPrimeMinister
NarendraModionSaturday,will
see the state-run telecom com-
pany join the likes of the three
other private telecom companies
that provide commercial 4G and
5Gservices in the country.
Thelaunchof4G,whichwillutilise

a full-indigenously developed soft-
wareandhardwarestack,willposi-
tion India alongside countries
such as Sweden, South Korea,

China, and Denmark, which have developed
their full stack within their own borders, he
said.
On Saturday, the government will also roll

out India’s 100% 4G saturation
network throughDigital Bharat Nidhi (DBN),
where close to 29,000 villages have been con-
nectedaspartof the4Gsaturationprojectand
otherDBN initiatives, Scindia said.
Speaking at the event, Telecom Secretary

Neeraj Mittal said that DBNhad been central
to enhancing rural connectivity.
“India now stands at the cusp of a defining

moment in global telecommunications.What
seemedimpossible just fouryearsagohasnow
beenmadearealitythroughfocusedexecution
andunwaveringcommitment,”Mittal said.
On August 15, the public sector unit had

announced a soft launch of its 4G services in
thenational capital telecomcircle.
The 4G-as-a-service for BSNL is currently
being delivered to telecom company users
through a partner’s network access
arrangement that provides last-mile
radio coverage on compatible
4Gdevices.
EarlierthisyearinJuly,Scindiahad

expressed hope that BSNL would
report a healthy operating cash flow in
the coming quarters on the back of
strengthened 4G offerings and services.
During a review meeting of BSNL,
Scindia had also urged the firm to
raise the weighted average rev-
enueperuser(Arpu)byatleast
50 per cent and to grow the
enterprise business by
25-30percentper strategic
business unit over the
nextyear.

JyotiradityaScindia,Union
minister for communications

Accenture’smuted guidance throws
light on challenges for Indian IT sector
Avik DAs
Bengaluru, 26 September

Accenture’sguidanceof2-5per
cent growth for its next finan-
cial year indicates that the IT
demand environment con-
tinues to remain subdued in
the face of tariffs and macro-
economic uncertainties and
there is still a long roadbefore
somesignsoflightattheendof
thetunnel.
Whatmakes it all themore

concerning is it comes against
thebackdropoftheworld’s lar-
gest IT services company
reportinga7percentgrowthin
itsfourthquarterendedAugust
31andfor thefullyear.Thefact
that it still projectsmuted rev-
enuegrowthshouldringalarm
bells for theIndianITsector.
Discretionary spends

remain unchanged, as clients
keep a tight grip over spends

waiting for more clarity to
emerge before going full
throttle in newer technology
areas.
“From a discretionary per-

spective, whatwe’ve assumed
is at the top-end of the range,
there’snochangeindiscretion-
ary spend,while at thebottom
of the range, it allows for

deterioration,” chief executive
officer Julie Sweet said in an
earnings conference call on
Friday. The reason Accenture
continues to remain upbeat is
backed by its strong bookings
of about $81 billion for the last
financial year, that it believes
positions it fairly well for this
year. It is betting big on large

transformativedeals,thatdoes
bumpup the revenue but also
undercuts margins, because
such deals are essentially one
todrivedowncostandimprove
efficiency.
“Wedidsoagainstamacro-

economic backdrop that did
not improveoverFY24,” Sweet
added.
Accenture stood out from

its Indianpeerswhen it comes
to advancedAI—a term itwill
usegoingaheadtocovergener-
ative AI (Gen AI), agentic AI,
andphysicalAI.Bookingsfrom
that sector almost doubled to
$5.9billionforthelastfinancial
year,comparedtoayearearlier,
whilerevenuetripledto$2.7bil-
lion in the same comparable
period.Itsaiditwasworkingon
6,000 projects and now has
77,000 AI and data profes-
sionals, up from 40,000 two
yearsago.

On steady path
Accenture revenue growthn
for FY26 projected between
two and five per cent
Total bookings for FY25 wasn
about $80 billion
Working on 6,000 advancedn
AI projects, which include
Gen AI and agentic AI
Revenue from such projectsn
at about $2.7 billion, up from
nothing two years ago
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Notice to Shareholders – Pursuant to "Saksham Niveshak" Campaign
In accordance with the letter dated July 16, 2025, issued by the Investor Education

and Protection Fund Authority (IEPFA), Ministry of Corporate Affairs (MCA), the

Company hereby informs all shareholders who have not claimed their dividends, or

who have not updated their KYC details, bank mandates, nominee information, or

are facing any issues related to unclaimed dividends, to contact the Company’s

Registrar and Share TransferAgent (RTA), Niche Technologies Pvt. Ltd., located at

3A, Auckland Place, 7th Floor, Room No. 7A & 7B, Kolkata – 700017, via email at

nichetechpl@nichetechpl.com or by phone at (033) 2280 6616 / 17 / 18, and also

email the Company at investors@mallcom.in. This initiative forms part of the

“Saksham Niveshak” campaign aimed at facilitating shareholders in updating their

records and claiming any unpaid or unclaimed dividends to avoid such amounts

being transferred to the IEPFA.
For Mallcom (India) Ltd.

Sd/-
Gaurav Raj

Company Secretary & Compliance Officer
Place: Kolkata
Date: 26/09/2025


