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CHANAKYA 
NI POTHI 

Chandra decides to leave Bombay Hous 

Tata Sons holds crisis townhall 
For N Chandrasekaran, who 

sent outa letter announcing his 

exit as the Tata Sons chairman 
to the board of directors at 11 
am on Wednesday, the last six 

months may not have been 

easy. The short letter, 

summarising all the important 

points in four paragraphs, 

captured it. 

“It has been six months 
since that board meeting, and 

noresolution has been reached 
till date, ™ he wrote to the board 
members of Tata Sons and 
followed up with a media 

statement. Chandrasekaran 
(Chandra as he’s popularly 

called) was recalling the 

February 24, 2026, Tata Sons 

board meeting where Tata 

Trusts chairman Noel Tata had 
expressed reservation over 
granting him a third term citing 

losses in some Tata group 

companies. This is after Noel 

Tata had endorsed a Trusts 
resolution recommending 

another full term to Chandra as 
executive chairman. 

“The proposal was not 

carried through because one of 

the board members did not 
support it, and in the absence 

of unanimous support, I chose 

to defer the decision,” Chandra 
summed up without naming 

Noel Tata. 

Many of the Tata stocks 

remained under pressure, 

reacting to the development. 

Businesses and governments 

across the world were taken by 

surprise Wednesday morning 

as the news of Chandra’s exit 
flashed on TV and mobile 
screens. At the centre of 
everything was the $400-billion 

Tata conglomerate with 

businesses ranging from 

software to aviation, steel to 
semiconductor. 

At Bombay House, the Tata 

Sons headquarters, it was a full 

day for Chandra, who has said 

he would not offer himself for 
reappointment as chairman 

when his term comes to an end 
on February 20, 2027, asking the 

board and the shareholders to 
decide on succession. “Tata 
Sons is a very large institution 

and there are many strategic 

projects that are under critical 

stages of execution. It is not 

only necessary to have a leader 

in place to lead the group 

beyond February 2027, but also 

clarity on leadership is 

important for employees, 

investors, partners and other 

stakeholders,” the letter stated. 

A townhall was quickly 

arranged in the afternoon at 

Bombay House, where Chandra 

has occupied the fourth floor 

corner room for almost a decade 
now. At the townhall, he 
interacted with the staff, who 
were not prepared for this news. 

He also attended the Tata 
Motors board meeting in the 

same building located in the 

Fort district of Mumbai. 

Some 10 km away at the 

Trent office in Wadala, Noel 
Tata was busy with other 

meetings through the day. 

Elsewhere, many of the Tata 

Trusts executives, it is learnt, 
were also taken by surprise by 

Chandra’s announcement. 

They were planning for a 

Tata Trusts board meeting on 

Thursday, now with a changed 

agenda. Originally, Chandra’s 

renewal as a director on the 
board of Tata Sons was 
scheduled for the August 13 

meeting. Now, the focus would 

be on the process of setting up 

a search committee for a new 
Tata Sons chairman, sources 
said. As of now, there’s no 
clarity on the August 18 annual 

general meeting (AGM) of Tata 

Sons which was considering 

voting by shareholders for 

Chandra’s renewal as director, 
following retirement by 

rotation. 

Chandra, now 63, was 
appointed chairman of Tata 

Sons in February 2017, after 

Cyrus Mistry was removed 

from the post in a boardroom 

coup of sorts on October 24, 

2016. In his letter on 
‘Wednesday, Chandra said he 

had spent 40 years with the 

Tata group. He joined as the 

Tata Sons boss after serving as 

chief executive and managing 

director of TCS for eight years. 

Bank of America arm to pick up 49.9% 

in Jio Credit for Rs.18.3K crore 
NB Holdings Corporation, 

a wholly owned subsidiary of 

Bank of America Corporation 

(BoFA), will acquire a 49.9 per 

cent stake in Jio Credit, the 
lending arm of Mukesh 

Ambani’s Jio Financial Services 
(JFS), for ?18,268.22 crore, or 

$1.9 billion, through a 

preferential allotment of equity 

shares and warrants, Jio 
Financial Services said in a 
filing with the stock exchanges. 

JFS and BofA signed a 

definitive agreement on 

‘Wednesday. 

The deal size is about 2.5 
times the net worth of Jio 
Credit, which is estimated at 
27,259 crore. BofA will initially 

acquire a 26.5 per cent stake in 

JioCredit, which canrise to49.9 
per cent upon exercise of the 

warrants. The transaction is 
subject to regulatory and 

statutory approvals. JFS will 

hold the remaining stake in Jio 

Credit. 

Jio Credit has built assets 
under management (AUM) of 

230,667 crore, or about $3.2 

billion, as of June 30, 2026, 
within two years of starting 

operations. 

The investment will provide 

Jio Credit with long-term capital 

to support loan growth as it 

expands its lending products, 

while giving BofA greater 

participation in India’s growing 

financial services market. 

“India is one of the world’s 
most important growth markets, 

and this investment reflects our 
confidencein ts future, a market 
we know well and have 
supported for decades,” said 

Brian Moynihan, chair and 

chief executive officer of Bank 
of America. 

The investment is a pure 

equity infusion, as BofA does 

not operate retail banking 

businesses outside the US. 

Following the transaction, 

Jio Credit’s board will have 
equal representation from Jio 

Financial Services and BofA. 
Its existing management team 

will continue to run the NBFC, 

while Jio Credit will remain 
consolidated as a subsidiary in 

JioFinancial Services’ financial 
reporting. 

“By combining our digital 

reach with Bank of America’s 
global pedigree, we will 

eliminate friction in credit 
delivery for all Indians, 

empowering them to chart a 

prosperous and inclusive path 

forward for the entire nation,” 
Ambani said. 

For BofA, the deal provides 

an entry into India’s rapidly 

expanding lending market 

through an established digital 

platform. 

The US lender said the 
investment would allow it to 
participate in India’s growth 

while partnering with a 

company with local expertise 

and differentiated capabilities. 

The transaction will also 
give Jio Credit access to BofA's 

expertise in financial services, 

governance, risk management 

and technology as it expands 

its lending business. 
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Railways drops risk-sharing 

plan with private firms for six 

rail lines 
The Ministry of Railways” 

first attempt to foray into 

private risk-based track 

infrastructure projects seems 

to have run aground as the 

ministry converted six projects 

from a revenue-sharing model 

tothe de-risked hybrid annuity 

model (HAM), according to 

minutes ofan official meeting. 

The ministry, in a meeting 

of the Public Private 
Partnership Appraisal 

Committee _ 
(PPPAC), a 

key panel 

headed by 

Economic 
Affairs 
Secretary 

Anuradha 
Thakur, 
secured 
approval 

on 1 August to develop six new 

rail lines with a capital cost of 

Rs.31,814 crore, under the 
HAM model. 

The six proposed railway 

projects comprise four projects 

in Odisha, one in Telangana and 

one in Jharkhand. 

PPPAC had in April 

accorded  ‘in-principle’ 

approval to these projects 

under the Design Build Finance 

Operate Transfer (DBFOT) 

model. 

“Subsequently, based on 

market feedback, the Ministry 

of Railways revisited the 

project structure and proposed 

their implementation under the 

HAM. 

Under the proposed HAM 

structure, the railways ministry 

would bear the traffic and tariff 
risks and provide 40 percent of 

the Bid Project Cost as grant 

during the construction 

period,” according to the 

minutes of the meeting made 

public on Tuesday. 

HAM does not involve 
risk-taking by the private entity 

and experts have traditionally 

kept it out of the league of so- 

called “pure PPP” models like 

DBFOT and Build Operate 

Transfer. Experts welcome the 

move, claiming that revenue- 

sharing based frameworks may 

take shape later on, and HAM 

would be a good start. 

‘While the projects have 

been flipped into a HAM model, 

this would still be railways’ first 

attempt at building large 

trackside infrastructure in PPP 
mode, and would open new 

avenues for the railways, 

experts said. 

“Since toll-based projects 

will require a lotof planning and 

stakeholder consultation (on 

the proportion and modalities 

ofticket and freight revenue to 

be shared by 

Railways with developers), 

for the time being, it would be a 

good idea to structure these 

projects as either HAM or 

traditional Annuity projects. 

Once the private sector 

creates a successful track 
record in execution, BOT Toll 
project structures could also be 

proposed,” said Kuljit Singh, 

Partner and Infrastructure 
Leader at Ernst and Young. 

The ministry, in fact, told 

the finance ministry panel that 

the proposed framework seeks 

to attract long-term private 

capital into 

infrastructure. 
“Alternative Investment 

Fund (AIFs) and other financial 

investors would assess these 
projects based on the stable and 

predictable returns offered 

under HAM relative to 
alternative investment 
opportunities. 

railway 

Their participation would 

also help broaden the 

investment ecosystem and 
deepen 

private- 

sector 
participation 

in railway 

il infrastructure 
Hl over time,” 

t h e 
Railways 

_told  the 
committee. 

The framework, according 

to the transporter’s 

submissions, opens the gates 

for financially strong entities, 

including infrastructure 

investment funds and other 
investors without the requisite 

technical experience, to 

participate through legally 

binding arrangements with 

technically qualified 

engineering procurement 

construction (EPC) contractors. 

The bidding documents 

would specify the applicable 

conditions, including the 

minimum tenure of the 
agreement, the roles and 

responsibilities of the EPC 

contractor, and the 
circumstances in which such 
arrangements would be 

permitted, Railways told the 

committee. 

The projects, with a bid 

project cost totalling to 

Rs.15,975 crore include 
Balaram-Putgadia-Tentuloi 

(Inner Corridor) in Odisha, 

Budhapank-Tentuloi-Luburi 

(Outer Corridor) in Odisha, 

Jajpur-Keonjhar Road-Aradi- 

Dhamra Port in Odisha, Tikiri 
Station to Waltair Bauxite Mines 
in  Odisha, Manuguru— 

Ramagundam in Telangana, and 

Pakur/Nagarnabi to Godda in 

Jharkhand. 

Under the new proposal, 

the relevant authority under the 

railways would be responsible 

for land acquisition, statutory 

approvals and the 40 per cent 

upfront payment during 

construction, while the 
Concessionaire would 
undertake the design, financing 

and construction of the project. 

During the operations 

period, the authority would 

operate the trains, provide 

rolling stock and crew;, and make 

annuity and operations and 

maintenance (O&M) payments. 

The Concessionaire would 
be responsible for maintaining 

the project assets, undertaking 

station O&M and replacing 

assets when required, except 

rails. 

Passenger and freight 

earnings would accrue to the 

Authority, while  the 

Concessionaire would receive 
annuity payments, price- 

indexed O&M payments and 

limited non-fare revenue, given 

that the projects are primarily 

freight-oriented. 

Bidder eligibility would be 

assessed based on both 
financial and technical 
capacity. 

Ahmedabad 14-08-2026 

Manappuram ends family-led era, 

appoints Ashish Singh as new CEO 
At a time when tensions 

between professional 

management and promoters are 
making headlines at a large 

business conglomerate, Kerala- 

based family-run gold loan 

provider Manappuram 

Finance has decided for a 
transition towards a more 
institutionalised governance 

structure. 

On Tuesday, the non- 

banking financial company 

(NBFC) announced the 

appointment of Ashish 

Singh as its managing director 

and chiefexecutive officer (MD 

and CEO), effective January 1, 

2027. 

The leadership change 

comes after private equity major 

Bain Capital’s proposed 

investment of ?4,385 crore to 
acquire an 18 per cent stake in 

Manappuram Finance and 

become a joint promoter of the 

company. Singh will succeed 

promoter V PNandakumar, the 

company’s current chairperson 

and managing director. 

Nandakumar will move into the 
role of non-executive 

chairperson from January 1, 

2027. 

Nandakumar has served as 
Manappuram  Finance’s 

managing director since its 

incorporation in 1992. He and 

Sushama  Nandakumar 
currently hold 26.11 per cent 

and 5.11 per cent, respectively, 

in the company. 

Singh is a banker with 

more than 25 years of 

experience, primarily in retail 

banking, with a focus on rural 

lending and retail liabilities. In 

his most recent stint, he headed 
retail liabilities at IDFC FIRST 
Bank. 

InMarch 2025, Bain Capital 

continued on Pg no. 2 
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Quarter Quarter Quarter For the 

sr. Ended Ended Ended  |Year Ended| 
No PARTICULARS 30/06/2026 | 31/03/2026 | 30/06/2025 |31/03/2025 

(Unaudited) | (Audited) | (Unaudited) | (Audited) 
(Refer Note 6) 

I [Income: 
[a] | Revenue From Operations 215180 173279 2227.97| 7 158.37| 
[b] | Other Income 28.94 28.56 2.12| 55.34 
Il | Total Income(a+b) 2180.74| 176135 2230.09| 721371 
il | Expenses: 
[a] | Cost of materials consumed 1576.15|  1339.37 1478.30| 5 024.69 
[b] | Purchase of Stock in Trade 68.18 4122 140.49| 246.84] 
[c] | Changes in inventories of finished goods, 

work in progress and stock in -trade (36.25)|  (50.90) 34.77 21.55 
[d] | Employees benefits expenses 101.65 102.51 92,07, 378.04 
[e] | Finance costs 2558 27.55 33.59 127.37 
[f] | Depreciation and amortisation expenses 53.76 54.03 51.89 211.66 
[g] |Other expenses 263.21 164.88 290.33 950.60] 
IV | Total Expenses 205228 167866 2121.44| 6960.75 
V| Profit before exceptional items and 

tax(ll-IV) 128.46 82.69 108.65 252.96 
VI | Exceptional tems 0.00 0.00 0.00 0.00 
VIl | Profit before tax (V-VI) 128.46 82.69 108.65 252.96 
VIll| Tax Expenses: 
(a) | Current Tax 29.84 426 44.75) 58.03 
(b) | Deferred Tax 8.45 16.62 (15.01) 12.71 
(c) | Tax in respect of earlier years 16.65 0.00 0.00 0.00 

Total Tax Expenses 54.94 2088 29.74] 70.74 
IX | Profit for the Period from Continuing 

operations (VII-VIll) 73.52 61.81 78.91 182.22] 
X | (Loss) / Profit for the Period from 

Discontinuing operations 0.00 0.00 0.00| 0.00| 
X | Tax expenses of Discontinuing operations 0.00 0.00 0.00 0.00 
X1 | (Loss) / Profit for the Period from 

discontinuing operations (after tax) (X-XI) 0.00 0.00 0.00| 0.00| 
Xill | Profit for the Period (IX-XIl) 73.52 61.81 78.91 182.22 
XIV| Other Comprehensive Income / (Loss) 
[a] |ltems that will not be reclassified to Profit or 

Loss (Net of Tax) 457 (6.28) 0.61 2543 
[b] |ltems that will be reclassified to Profit or 

Loss (Net of tax) 0.00 0.00 0.00| 0.00 
XV | Total Comprehensive income for the 

period (XIII+XIV) (Comprising Profit 
and other Comprehensive income/ 
(Loss) for the period) 78.09 55.53 79.52 207.65 

XV1 | Paid-up equity share capital (face value of 
Rs.10) 302.85 302.85 302.85 302.85] 

[XVIl | Reserves/Other Equity 4688.97 
XVl | Earning per equity Shares(For 

Continuing Operation) (of Rs 10 each) 
(not annualised) 

[a] |Basic 243 204 261 6.02] 
[b] |Diluted 243 204 261 6.02] 
XIX | Earning per equity Shares(For 

Discontinuing Operation) (of Rs 10 
each) (not annualised) 

[a] |Basic 0.00 0.00 0.00 0.00) 
[b] |Diluted 0.00 0.00 0.00 0.00) 
XX |Earning per equity Shares (of Rs 10 

each) (not annualised) 
[a] |Basic 243 204 261 6.02| 
[b] |Diluted 243 204 261 6.02] 
Notes: 
1.The financial results of Dynamic Industries Limited (the Company’) have been prepared in accordance 
with Indian Accounting Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 
(‘the Act) read with the relevant rules thereunder and in terms of Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
2.The financial results of the Company for the quarter ended on 30th June, 2026 have been reviewed and 
recommended by the Audit Committee and approved by the Board of Directors of the Company in their 
meeting held on 13th August, 2026. 
3.These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) 
as prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian 
Accounting Standards) Rules 2015 and relevant amendments thereafter. 
4.The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments”, the 
operations of the Company fall under "Dyes and Chemicals” which is considered to be the only reportable 
business segment 
5. 0n 21st November, 2025, the Government of India notified four Labour Codes — the Code on Wages, 
2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational 
Safety, Health and Working Conditions Code, 2020 (collectively referred to as the New Labour Codes) — 
consolidating 29 existing labour laws, which became effective immediately. 

Following the implementation of the New Labour Codes, the Company had recognized a provision for 
defined benefit obligations in its financial results for the year ended 31st March, 2026, based on 
management's assessment and estimates of liabilities. 

During the quarter ended 30th June, 2026, the Government of India has further ntified the final Central 
Rules under the Labour Codes. The Company has assessed the impact of aforesaid Central Rules and 
concluded that there is no material financial impact on the Company. The Company continues to monitor 
the finalisation of State Rules and further Government clarifications on the implementation of the Labour 
Codes and will recognise the consequential impact, if any, based on such developments. 
6. The Figures for the quarter ended March 31, 2026 represents the difference between the audited 
figures in respect of the financial year ended March 31, 2026 and the published unaudited figures of nine 
months ended December 31, 2025 which were subject to limited review by the Statutory Auditors. 
7. The Company does not have any subsidiary company including an associate and joint venture. 
Accordingly, preparation of consolidated financial results is not applicable. 
8. The figures of previous periods / year are reclassified, regrouped and rearranged wherever necessary 
so as to make them comparable with current period's figures. 

Date : 

Place : 

13th August, 2026 
Ahmedabad 

For and on behalf of Board of Directors, 
Dynamic Industries Limited 

sd/- 
Neeraj Shah 

Managing Director 
DIN: 0005112261 
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Statement of unudited financial result for the quarter ended on 30th June, 2026 
(Rs. In Lakhs except earning per share) 

Quarter Quarter Quarter For the 

sr. Ended Ended Ended  |Year Ended| 
No PARTICULARS 30106/2026 | 310312026 | 3010612025 | 31/03/2025 

(Unaudited) | (Audited) | (Unaudited) | (Audited) 
(Refer Note 6) 

I [ Income: 
[a] | Revenue From Operations 215180 173279 2207.97| 715837 
[b] | Other Income 28.94 28.56 2.12) 55.34 
Il | Total Income(a+b) 2180.74| 176135 223000 721371 
Il | Expenses: 
[a] | Cost of materials consumed 157615 1330.37 1478.30| 5 024.69) 
[b] | Purchase of Stock in Trade 68.18 41.22 14049| 24684 
[c] | Changes in inventories of finished goods, 

work in progress and stock in -trade (36.25)|  (50.90) 3477 2155 
[d] | Employees benefits expenses 101.65 10251 9207| 37804 
[e] | Finance costs 2558 27.55 3359 127.37 
[f] | Depreciation and amortisation expenses 53.76 5403 5189  211.66 
[0] | Other expenses 263.21 164.88 290.33| 95060 
IV | Total Expenses 205228  1678.66 2121.44 6960.75 
V| Profit before exceptional items and 

tax(ll-IV) 128.46 82.69 108.65|  252.96 
VI | Exceptional Items 0.00 0.00 0.00) 0.00 
VIl | Profit before tax (V-VI) 128.46 82.69 108.65  252.96, 
VIll | Tax Expenses: 
(a) | Current Tax 2084 4.26 4475 58.03 
(b) | Deferred Tax 8.45 16.62 (15.01) 1271 
(c) | Tax in respect of earlier years 16.65 0.00 0.00) 0.00 

Total Tax Expenses 5494 20.88 20.74 70.74 
IX | Profit for the Period from Continuing 

operations (VII-VIll) 73.52 61.81 7891 182.22 
[X | (Loss) / Profit for the Period from 

Discontinuing operations 0.00 0.00 0.00 0.00 
X1 | Tax expenses of Discontinuing operations 0.00 0.00 0.00) 0.00 
X1 | (Loss) / Profit for the Period from 

discontinuing operations (after tax) (X-XI) 0.00 0.00 0.00) 0.00 
X1l | Profit for the Period (IX-XII) 7352 61.81 78.91 182.22] 
XIV| Other Comprehensive Income / (Loss) 
[a] | items that will not be reclassified to Profit or 

Loss (Net of Tax) 457 (6.28) 0.61 25.43 
[b] | items that will be reclassified to Profit or 

Loss (Net of tax) 0.00 0.00 0.00) 0.00 
XV | Total Comprehensive income for the 

period (XIII+XIV) (Comprising Profit 
and other Comprehensive income/ 
(Loss) for the period) 78.00 55.53 7952 207.65 

V1 | Paid-up equity share capital (face value of 
Rs.10) 302.85 302.85 30285 30285 

[Xvil | Reserves/Other Equity 4683.97 
XVl | Earning per equity Shares(For 

Continuing Operation) (of Rs 10 each) 
(not annualised) 

[a] |Basic 243 204 261 602 
[b] | Diluted 243 204 261 602 
[XIX | Earning per equity Shares(For 

Discontinuing Operation) (of Rs 10 
each) (not annualised) 

[a] |Basic 0.00 0.00 0.00| 0.00| 
[b] | Diluted 0.00 0.00 0.00 0.00 
XX | Earning per equity Shares (of Rs 10 

each) (not annualised) 
[a] |Basic 243 204 261 602 
[b] | Diluted 243 204 261 602 
Notes: 
1.The financial results of Dynamic Industries Limited (the Company’) have been prepared in accordance 
with Indian Accounting Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 
(the Act’) read with the relevant rules thereunder and in terms of Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
2.The financial results of the Company for the quarter ended on 30th June, 2026 have been reviewed and 
recommended by the Audit Committee and approved by the Board of Directors of the Company in their 
meeting held on 13th August, 2026. 
3.These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) 
as prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian 
Accounting Standards) Rules 2015 and relevant amendments thereafter. 
4.The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments", the 
operations of the Company fall under "Dyes and Chemicals" which is considered to be the only reportable 
business segment 
5..0n 21st November, 2025, the Govemment of India notified four Labour Codes — the Code on Wages, 
2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational 
Safety, Health and Working Conditions Code, 2020 (collectively referred to as the New Labour Codes) — 
consolidating 29 existing labour laws, which became effective immediately. 

Following the implementation of the New Labour Codes, the Company had recognized a provision for 
defined benefit obligations in its financial results for the year ended 31st March, 2026, based on 
management's assessment and estimates of liabilties 

During the quarter ended 30th June, 2026, the Government of India has further notified the final Central 
Rules under the Labour Codes. The Company has assessed the impact of aforesaid Central Rules and 
concluded that there is no material financial impact on the Company. The Company continues to monitor 
the finalisation of State Rules and further Government clarifications on the implementation of the Labour 
Codes and will recognise the consequential impact, if any, based on such developments. 
6. The Figures for the quarter ended March 31, 2026 represents the difference between the audited 
figures in respect of the financial year ended March 31, 2026 and the published unaudited figures of nine 
months ended December 31, 2025 which were subject to limited review by the Statutory Auditors. 
7. The Company does not have any subsidiary company including an associate and joint venture. 
Accordingly, preparation of consolidated financial results is not applicable. 
8. The figures of previous periods / year are reclassified, regrouped and rearranged wherever necessary 
so as to make them comparable with current period's figures. 

For and on behalf of Board of Directors, 
Dynamic Industries Limited 

sdl- 
Neeraj Shah 

Managing Director 
DIN: 0005112261 

Date : 

Place : 

13th August, 2026 
Ahmedabad 
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