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Dabur Faces
Short-term
Sales Dipin Q2
on GST Cuts

OurBureau

New Delhi: Packaged goods
maker Dabur on Tuesday said
it faced “short-term modera-
tion in sales” in the July-Sep-
tember2025quarter asitsretail
business saw a temporary dis-
ruption onaceount of GSTrate

The maker of Real juice and
Vatika shampoo
said the modera-

QQ tion wasbecause
consumers  de-
ferred buying as
they  awaited

GST-linked pri-

Moderation :
wasbecause Cecufs. Distribu-
consumers  tors and retai-
deferred lers too focused
buying, on liquidating
awaiting existing higher-
GST-linked priced inventory,
price cuts the company no-

ted in its quarter
update.

Ataconsolidated level, Dabur
said it expected “revenue to
grow in the mid-single digits
and operating profit to grow al-
most inline with revenue.

EAST COAST RAILWAY

e-Tender Notice No. ETCECONIBBS
2025044, Dtﬂ 25.09.2025
STRUCTION OF
BALLAST| LESSTRACK FOR YARDR1 TORS
AT CUTTACK RAILWAY STATION UNDER
KHURDA ROAD DIVISION OF EAST GOAST
RAILWAY,

EMD: T 11,49,7007-, Competion period of the
work: 12 months.
26102025
No manual offers senl by PostCoureriFax of in
person shall be accepted against mn
odenders. aven
fetter head and received in time. All such man ual
offers shall be considsred invasd and shall be
rejectedsummaréy withoutanyconsderation.
‘Complelz information including e-tender
documen's of he above e-lender s avalable in
websile www.ireps.gouin. The prospective
tenderers.are advised 1o ravisit he website 15
(Fiteen)caysbokor e cateof cosngof ender
note any char sued for this
fender. The |erdwels’hn!\1ws must have
Class-|l| Digital Signature Certficate and mustbe
registered on [REPS portal Only registered
tenderer/nidder can paricipate on -tendening
"The ten derers should read all nstructons to e
tenderers carefully and ensure compliance of
allinstructons incuding check lsts, para 3.1
{additional check lisf) of Tender form (Second
sheat) Annexure-| of chapter 2 of Tendar
iocuments, submission of Annexure-B duly
verified and signed by Chartered Accountant,
Chiof Administrative Officer (Con)]

PR.123/CI25-26] Bhubaneswar

Tendar

03.10.2025. o-Tender is invited by General
Manager (Engg.J/S E. Railway, Garden
Reach, Kalkata-700043 for and an behalf
of tha Presidont of India for the follawing
work. Description of the Wark : Pravision
of 58 Nas. of subways with ROC Box (Siza
2.5m x 2.5m) by Box pushing methad for
pedestrian/animaliz-whealers batwaen
Raiway Km. 233,880 16 §15.117 (Asanbani
- Jharsuguda) in Chakradharpur Division
of South Eastarn Railway (2nd
Gall). Tender Value : € 88,04,51780.81.
Earnost Money : ¢ 45,62,300i-. Tender
Document Cost: Ni. Tender Closing Date
& Tima : 28.10.2026, 11.00 hrs. Periad of
campletion : 24 (Twenty Four) months,

Interested Tanderers may visit websile
wwwiraps.gavin for ul detailsidescription
of the tenders and to know the status of
this tander so s to submit theirbids onlina.
Physicalimanual tender for this wark will
not be accopted. (PR-688)

Losses@317,000 Cr Tatas Keep Faith in Ecomm

Group infuses 4k cr into Tata Digital despite expecting it to post losses in the ‘foreseeable future’, says co a going concern based on networth, bank balances

‘Writankar Mukherjee

Kolkata: After a year's break, the
Tata Group has invested fresh equ-
ityintothegroup'sflagshipecom-
merce business Tata Digital to the
tune of 4,000 crore in 2024-25, as
per Tata Digital's latest disclosu-
ve to the Registrar of Companies
(RoC). The Tatas had not invested
any equity in Y24,

This is even when the group’s
ecommerce business is burning
big money with Tata Digital say-
ing in the RoC filing that the accu-
mulated losses as of FY25 was
216,958.3 erore and losses will con-
tinue in the “foreseeable future”

The company had incurred losses
of 74,609.9 crore last fiscal, which
went up 9.5% year-on-year (yoy).
The total revenue from operation of
Tata Digital in FY25was 31,953 cro-

re.againof 4% onyea

Analysts said the fresh equity by
the parent, Tata Sons, in FY25 re-
flects continued investor back-
ing despite huge accumu-
lated losses. “With finance
costs surging 41% to T1,500
erore and total borrowings
at ¥9,000 crore, the path to
profitability remains capi-
tal-intensive and unclear,”
said Mohit Yaday, founder of
business intelligence plat-
form Alilnfo.
All the primary businesses of
Tata Digital such as consumer
electronics retail business under
Croma, e-grocer and quick com-
merce venture Big Basket, health-
care platform TatalMG andfashion
ecommerce venture Tata Cliq are
into losses. While net losses in Su-
permarket Grocery Supplies, the

B2B arm of Big Basket, came down

20% on ye-
ar to 7102 crore,
tive Retail Concepts (which runs
the BigBasket platform) went up to
21,851 crore last fiscal from 21,267

In the Bag

Net worth as of March

g

thatof Innova-

?8 189.4 crore

current investments of

TATADIGITAL Croma, Big Basket, Tata
BUSINESS 1MG and Tata Clig all in losses

Investments in
Tata Digital
211,872

Key factors for
biz to qualify as a
going concern

2025 is positive at

N~

3462ar
No investment
inFY24

(ash and bank
balances including

04 rore

crorein FY24.

Tata IMG Healthcare Solutions
net losses were flat in FY25 at 2341
crore, while losses of Infiniti Retail
(Croma) went up to 71,091 crore last
fiscal from 2987 crore in FY24. Net

losses of Tata UniStore (Tata Clig)
came down to 314 crore in FY25
from 391 crore in FY24.

Infact, Tata Digital said in the fi-
ling that the management has as-
sessed thebusiness whether itisa
“going concern” due to the accu-
mulated losses, foreseeablelosses
and net current liability of 4,414
croreasof FY25.

“Theseevents or conditions cast
significant doubts on the group’s
ability to continue as a going con-
cern. The group’s management
has carried out an assessment of
its going concern assumption
and believes that going concern
assumption isappropriate for the
preparation of the consolidated
financial statements,” the com-
pany said inthefiling.

The company said the following
factors were considered by the ma-
nagement to consider the business

MACROS, EASING INFLATION KEY TRIGGERS

Hsg Sales Stay Steady
on Premium Push as
Launches Slipin Q3

Top eight markets see
sales of 87,603 units;

see broad-based price
increases in Sept atr

Kailash Babar

Mumbai: India’s housing market
remained stable in the September
quarter with steady sales and bro-
ad-based price increases across
major cities, with premium hou-
sing demand continuing to sup-
port the overall market activity.

The top eight residential markets
posted sales of 87,603 housing
units inQ3of 2025, up1% froma ye
ar earlier. New launches, however,
fell 2% on-year to 88,655 units, sho
wed Knight Frank Indiadata.

Prices rose across all key mar-
kets, led by the National Capital
Regionwitha 19% on-year rise, fol-
lowed by Bengaluru and Hydera-
bad at15% and 13%, respectively.

“India’s residential market has
demonstrated an impressive abili-
ty to sustain momentum and the
market is now in itsfifth year of an
upeyele,” said Shishir Baijal,
CMD, Knight Frank India. “Conse-
quently, year-on-year growth rate
is beginning to rationalise, and we
may be entering a prolonged pla
teau phase...The rate cut of up to
100 basis points, and liguidity sup-
port through the simplification of
both direct taxes and GST havecol-
lectively strengthened end-user
confidence.”

The assessment showed that pre-
mium housing is continuing todri-
ve demand. Units priced above 21
crore made up 52% of total sales
last quarter, compared with 48% a
year earlier.

Within this category, the ¥1-2 cro-
re segment emerged as the largest
by volume, accounting for 28% of
totalsales, registeringa17% annu-
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al rise. Sales in the ¥5-10 crore
range grew 33%, while the 10-20
crore segment recorded a 170% in-
crease onalow base.

“Premium housing has decisive-
ly taken centre stage, accounting
for more than half of all sales this
quarter,” said Gulam Zia, senior
executive director, Knight Frank
India. “The strength of the 7122
crore segment, now the largest by
volume, underscores a structural
shift in buyer demand. Even with
rising inventory, absorption levels
remain stable, reaffirming the
market's ability to adjustand grow
within a healthy and sustainable
framework.”

Mumbai continued to lead in
transactions with 24,706 units sold
during the quarter, accounting for
28% of total sales across the top
eightcities.

Chennai registered the strongest
on-year rise in sales at 12%, recor-
ding 4,617 units, the highest level
since the pandemic. Bengaluru
and NCR remained stable, while
Pune saw an 8% annual decline in
sales.

Across the January-September
period, year-to-date sales stood at
257,804 units, marginally lower by
1% from the same periodlast year:

The supply pipeline during the
quarter was constrained by redu-
ced launches in Mumbaiand NCR,
both declining 19% year-on-year,
evenasChennaiand Bengalurure-
gistered strong additions of 44%
and 28%, respectively.

Geta daily newsletter with the
most important news on the real
estate industry from all media
outlets. Send a blank mail to

Investments in

Surg

Offices Make a
Strong Comeback

Institutional investment in India’s office real estate staged
asharp recovery in 2025, posting a 27% year-on-year jump
in Q3 to $0.8 billion and contributing 60% of total quarterly

inflows. The

first nine months.

Investrment Hub ol ‘:E l""”;"l
5 Performance it lepth an
Residential Market Mumbal lod ;’:"d'RE?::ﬂ confidence of
Domestic Capital <L with $0.8 billion toremain mﬂ REI:E funds
Investments | an s in
Dominance (19% of inflows), core funding
residential mic 3 the market
Domestic inflows 11% YoV 1 BEgnrs sources
rgedsZevOYo | g 1 P $0.5 billion (12%) BADAL
$22bilion | SL1billon wr R
Pune record- likely to be Colliers India
Foreigninvestments | Greenfield and Mumbai | ed 25-fold cautious _—
declined 36% to redevelopment projects surge in amid global Text: Sobia Khan
o remain attractive for office invest- uncertainties
52.1 bl“lm capital deployment ments inQ3 Source: Colliers India

Delhiites Home in on Community
Living, Rentals Scale New High

Capital competing
with Noida, Gurugram
asawave of premium
high-rises comeup

FaizanHaidar

New Delhi: In a shift that could
reshape New Delhi's housing
landscape, home rentals in cen-
tral and west Delhi are begin-
ning to catch up with those in so-
uthDelhiand Gurugramasa wa-
ve of new gated condominiums
draws residents away from inde-
pendent floors toward communi-
ty living, experts said.

Developers such as DLE, TARC,
Unity and Raheja have already
launched premium projects like
DLF One Midtown in Moti Na-
gar, while global players Hines,
Conscient and HDFC Capital are
jointly redeveloping the Birla
Cotton Mills in Kamla Nagar in-
to a high-end mixed-use residen-
tial project.

“The luxury housing market in
NCR has entered a new phase,

surge has powered institutional
investments to $4.3 billion in the

with Delhi now competing with
Gurugram and Noida as a hub
for high-rise living. Traditional-
1y known for bungalows, farm-
housesand builder floors, the ca-
pital is witnessing a clear shift
toward integrated luxury conde-
miniums. A significant segment
of the city’s population, particu-
larly in West Delhi, seeks to up-
grade to modern, world-class li-
ving without sacrificing the
comfort and cultural familiarity
of being in the capital,” said Aa-
kash Ohri, jointmanaging direc-
tor and chief business officer of
DLF Homes.

A3BHKat DLF’s project fetches
around 1.5%2 lakh in monthly
rent, two to three times higher

RATE COMPARISON
A3BHKat
DLF's project
fetches71.5-
Z2Linmonthly rent, two
tothreetimes higher
than West Delhi projects

‘ge in Office Asset Demand

Office and Pune
segment commands emerge
% ashot
oftotalinfiows [ 0= 0r
year-to-date, nearly g “EUCC
matching 2024 e
Tevels Lt
[4
b

Q This trend
reflects

than other West Delhi projects.
According to Anarock’s Q2 2025
NCR Real Estate Report, Delhi-
NCRrecordeda27% on-yearrise
in property values, with rentals
up 7-9% in H1 2025, New Delhi's
high-rise condominiums have
outperformed even established
hubs in Gurugram and Noida.

asa going concern: net worth as of
March 2025 is positive at 78,189.4
crore, and cash and bank balances
including current investments of
%224 crore. Tata Digital said in the
filing that the company in the past
has demonstrated ability to bor-
row funds from banks and financi-
al institutions. “Based on the gro-
up’s future business plans and the
ability to raise funds, the manage-
ment believes that the going con-
cern assumption is appropriate,”
it said. Tata Digital was floated in
August 2019 as the holding compa-
nyforallitsconsumerdigital busi-
nesses and Croma too was trans-
ferred under it despite asizable of-
fline retail presence.

As per RoC data, Tata invested
equity capital of 23,462 crore in
FY23 and 211,872 erore in FY22 in
Tata Digital. There was no invest-
ment in FY24.

SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Bubble Trouble

Thereisaquiet
war bubblingin
the mineral
water segment
longdominated
by thisone
player.The
challenger — backed by adeep-
pocketed business house and a
brand that evokes nostalgia—
isn'trelyingsolely onold-
school charm. We hear offers
havegone outtothe senior
management of the market
leader, and key distributors in
major cities and towns have
received feelers. Who knew the
bottled water business could
starttosizzle?

Pressure Point
Whileaction
heats up the
water market,
BoozeIncis
getting the
chills. Thisis one

f segment that
still falls under the old taxation
system, and leading players are
prepping for the worst. The
worry isthatif GSTrevenues
falter after the recentreforms,

Central funds tostates could dry

Up. And states may look te plug

the gap by squeezing their

favourite cash cow - alcohal. All
eyesare now on thiseastern
statethat's settoannounce its
excise policy. The industry
believesifithikesrates, the
hangover could spread nation-
wide.

Privy to the whispers in power
corridors or juicy tips on India Inc?
Do share with us at

etsuits. sayings@timesofindia.com

In gated ies, resi-
dents enjoy everything within
the township, from clubhouses
and gyms to landscaped greens
and retail. The influx of such in-
tegrated models is fuelling de-
mand from aspirational home-
buyers whoonce turned toGuru-
gram or Noida for such offe-
rings.

“West Delhi, spearheaded by lo-
calities like Moti Nagar and Kir-
ti Nagar, is becoming a luxury
destination. Infra upgrades and
70-80% appreciation infive years
are luring homebuyers seeking
luxury living and strong appre-
ciation potential,” said Sam Cho-
pra, CEQ, eXp Realty India.

‘With demand showing no signs
of slowing and supply restricted
to select integrated projects,
other developers are also eyeing
New Delhi's high-rise residenti-
almarket.

The Early Bird
Gets the Suite;
the Late One
Pays the Price
-

Chaturvedi

Office of the Superintending Engineer

Central

www.upgov.nic.in

quip & Stores Pr
Irrigation Department, Uttar Pradesh,
Ganga Sinchai Bhawan, Telibagh, LUCKNOW-226025
GeM CUSTOM EID CANCELLATION NOTICE
GeM Bid No. GEM/2025/B/6704176, Date 23.09.2025

UPID-238673/06.10.2025  Gantral Equi

Circle-Il,

R.0. NO.238179, Date 25.09.2025
GeM Custom Bid No. GEM/2025/B/6704176, Date 23.09.2025 invited for the
supply of Smart Centrollers (Fully Automatic Air Break Star Delta Starter Panel)
is cancelled due to some unavoidable reasons. All bidders are therefore
requested to wait for future Correspondence regarding fresh tender.

Santosh Kumar Sonkar
Superintending Engineer

, U.P., Lucknow

pmegi & Stores Procurement Circle-ll,

RatnaBhushan
&Sagar Malviya
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Special Window for Re-lodgement of Transfer

Requests for Physical Shares
No. SEBIWHO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
July 2, 2025, all shareholders are hereby informed that a Special Window is available upto January 6,
2026, to facilitate re-lodgement of transfer request of physical shares.
This facilty is available for Transfer deeds ladged prior to April 1, 2019, and which were rejected,

Investors are to take

in process/ otherwise.
of this

no: 044 2814 0801/02/03,

Place : Chennai
Date : 07.10.2025

For SUNDRAM FASTENERS LIMITED

‘Senior Manager - Finance & Company Secretary

cedented

New Delhi | Mumbai: Retail
stocking of spirits from whis-
key and rum to
vodka and gin ha-
ve risen to unpre-
level-
s—up 25-30% over
last year—as the

driven by positive 2924
sentiment due to
goods & services
tax (GST)savings.

by fumishing the necessary
documents to the Gompany's Registrar and Share Transfer Agent ie
Management Services Private Limited at 2nd Floor, "Kences Towers”, No. 1, Ramakrishna Stree,
North Usman Road, T Nagar, Chennai - 600 017, Email id: chandrasekar@integratedindia.in, Phone

ryof 30daysatre-
tail shelves, com-
pared to usual
two weeks to re-
main well-stock-
ed. There is a lot
of buoyancy in
the market and
the market has re-
sponded well
through volumes,

Integrated Regisiry

G Anand Babu

Bottoms Up

volumes
of 408M | CACR of 3.4%

which we expect will continue

“Ordersarepou- throughout the guarter,” said
ringinand weha- Amar Sinha, chief operating of-
veputan invento- ficer at Radico Khaitan, which

makes Jaisalmer Indian craft
gin, Magic Moments vodka and
8PM whisky.

Retail liquor outlets across In-
dia are ramping up alcohol in-
ventories while companies are
bolstering supply chains and
working closely with distribu-
tors to ensure shelves are stock-
ed ahead of the festive surge,
evenasalcoholisnotunder GST.

Sales in India picked | A vear ago,
up in June quarter the segment
with 6% growth expanded 1%
Domestic | Between 2019 and 2024,

overall industry grew ata

Raise a Toast: Liquor Outlets Get into
the Diwali Spirit Lock, Stock & Barrel

Retail stocking of alcohol is up 25-30% on year as players expect tax savings to boost sales

industry braces  casesof | ———— 98—
for record-brea-  pranded | Premium segment grew in
king Diwali sales  spiritsin | double digits; market share:

rising from 42% to above 50% |

“We are ramping up in a big
way for India’s festive season, as
higher disposable incomes, GST
savings and a vibrantly increa-
sing cocktail culture in Indian
cities have set the stage,” said
Diego Bianchi, vice president,
global hubs at Sazerac, which
makes Weller. Benchmark Bour-
bon, Buffalo Trace and Sazerac
Rye whiskey.

He said Sazerac is introducing
new packs for the festive season,
which are expected to luuch
down in the states of

tra, Goa, Haryana beginning
mid-October:

In the fortnight leading up to
Diwali last year, Delhi-NCR alo-
ne sold 39 million bottles, gene-
rating ¥448 crore in revenue
through four state-runretail sto-

“The festive season is key for
thespirits category, andapprox-
imatelya thirdof spiritscatego-
ry annual sales. During this pe-
riod, we make moments matter
through gifting and immersive
experiences. We are seeing in-
creased momentum of strong
doubl&dxgu growth this festive
season, given the category-lea-
ding zmd premium nature of
our brands,” Bacardi India ma-
naging director Vinay Golikeri
said.

Sales of alcoholic spirits in In-
dia picked up in the June quar-
ter with 6% growth , a recovery
for the segment after several qu-
arters of subdued growth dueto
poliey disruptions, higher tax-
es, and consumers cutting back
ondiscretionary spending. A ye-
ar ago, the segment had expan-
ded 1%, according to data from

New Delhi: ndia is traditionally
a late bookers' market, but you
may not want to hold off on year-
end bookings for too long

Rates have already started shoo-
ting up for the year-end travel sea-
son, with hotel ehains reporting
up to 15% higher advance boo-
kings than last year. A Christmas
stay could cost as much as 40,000
anight including tax at The Wes-
tin Goa and over ¥1lakh at The Le-
ela Palace Udaipur, as per rates
published on a popular online
platform. For a private suite at
The Oberoi Udaivilas on Decem
ber 31, the rate is more than 3.5
akh.

“We are tracking about 15% ahe-
ad of last year for the year-end sea-
son. With festive travel picking up
and the wedding season under-
‘way, November and December are
shaping up to be among our
strongest months ever, and we are
optimistic about maintaining
this momentum,” said Nikhil
Sharma, managing director and
chief operating officer, South
Asia,atthe Radisson Hotel Group.

Based on current trends, HVS
Anarockexpectsaverage roomra-
tes to touch ¥8,000-9,000 and na-
tionwide oecupancy te approach
67% by the year-end season, said
Mandeep 8 Lamba, president and
CEO (South Asia) at the hospitali-
ty sector consultancy.

Lamba said the final quarter of
2025 is poised to be a high-demand
period for India’s hospitality sec-
tor, driven by a convergence of
multiple tailwinds.




