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Tata Motors allays investors’
worries on $4.4 bn lveco deal

Firm says achieving growth in commercial vehicle biz not easy, so needs such acquisitions

Ayaankartik
ayaan kartik@livemint.com
NEWDELHI

ata Motors Ltd assuaged
investor concerns over its
acquisition of Italian truck
and bus maker Iveco for $4.4.
billion, reasoning that it
would help generate more returns for
shareholderswhen itstarts trading asa
standalone entity later thisyear.

Less than 12 hours after TataMotors
announced its largestacquisition ever,
its management fielded questions from
analysts and investorsoverthe rationale
forthe acquisition.

“Itisameaningful, largeacquisition...
Thereisanunderstanding between the
two companies to build a business of
scale and size,” chief financial officer
P.B. Balaji said during the call on Thurs-
day. Achieving high growth in the com-
mercial vehicle husiness isn't easy and
India’s largest commercial vehicle
maker needs suchacquisitionstodeliver
growth to shareholders, the manage-
ment added.

“Market shares are highlystable in the
commercial vehicle business. Itisnota
very disruptive business. Diversification
of cash flows is important to maintain
growth in the business,” Balaji
explained. Tata Motors shares settled
0.3% loweratX666.45 each on the NSE
onThursday.

After the dealwasannounced late
Wednesday, investors noted the
possibility ofaboostinearnings. But
they also raised concerns as previ-
ous similar acquisitions—such as
that of South Korea-based Daewoo's
commercial vehicle business for

acquisition of Corus Plc., also based in

the UK, for $13.1billionin 2007.

“Giventhe group'schallengingexpe-
rience with Corusand JLR acquisitions,
why do you think this is somewhere
Tata Motors can create value?,” asked
Sonal Gupta, head of research-equities,

folio and business level were close to
thatofIveco, anacronym for Industrial
Vehicles Corp.,and the newly formed
entitypost theacquisition would invest
upto $1.7billion each year.
“Opportunities like these do notcome
when you want. Youmove when such

NOBUYER'S REMORSE

TATA Motors Ltd AFTER thedeal THE twofirmshave  INVESTORS also
assuaged investor was announced, combined globa highlighted
CONCEINS OVEr its investors noted the  salesof 540,000 challenges post
acquisition of Italian ssibility of a units and over $25 Tata's acquisition of
automaker Iveco stin €amings billion in revenue. Jaguar Land Rover

$102millionin 2004—did not result
inmeaningful gainsin the international
markets.

Some investorsalso highlighted chal-
lenges post Tata Motors'sacquisitionof
UK-based Jaguar Land Rover in 2008
for $2.3 billion, and Tata Steel Ltd's

at HSBC AssetManagement India. “Tata
Motors CV (commercial vehicles) has
limited international presence. We
haven'treally beenable tocapitalize the
techfrom Tata Daewoo to growinterna-
tionally.” Balajisaid TataMotors's port-

opportunities arise. There was a very
smallwindow to get thisbusiness,” the
CFOtold the investors and analysts.
Onthe JLR and Daewooacquisitions,
Balaji said JLR was a premium-luxury
player and Tata Motors was a mass

MINT

playeratthe time ofacquisition, result-
inginsome hiccups, while Daewoo was
asmall deal limited to a single market.
“We have had ourlearnings fromthe
experience,” Balajiassured investors.
During Thursday's call, analysts from
Morgan Stanley, Kotak Institutional
Equities, and Bank of America
raised questionsabout the calcula-
tion of free cash flow expectations
and potential earnings boost.
Perthecompany'sestimate, Tata
Motorsand Iveco would havea sig-
nificant combined global presence,
withsalesof over540,000 unitsand

over $25 billion inrevenue.
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ESTER INDUSTRIES LIMITED

CIN: L24111UR1985PLCO015063

Regd. Office: Sohan Nagar, P.0. Charubeta Khatima - 262308, Distt. Udham Singh Nagar, Uttarakhand
Phone: (05943) 250153-57, Fax: (05943) 250158, Website: www.esterindustries.com, Email: investor@ester.in

Extract of Consolidated Financial Results

for the quarter ended on 30t June 2025

(Rs. in Crores)

Quarter Ended Year Ended
Particulars

30.06.2025 30.06.2024 31.03.2025
Total income 346.85 292.36 1,299.04
EBITDA 28.96 17.39 163.89
Profit Before Tax (3.81) (16.66) 27.80
Profit After Tax (7.16) (16.10) 13.70
Other Comprehensive Income (0.45) (0.04) (3.61)
Total Comprehensive Income (7.61) (16.14) 10.09
Tangible Net Worth 807.13 700.80 772.07

The above is an extract of financial results and is not a statutory advertisement required
under applicable SEBI Regulations. The detailed financial results and investor presentation
are available on the websites of Stock Exchanges i.e., www.nseindia.com and www.
bseindia.com and on the Company’s website i.e., www.esterindustries.com.

otherwise.

Delhi-110062.

Date: July 31, 2025
Place: Faridabad

@ Delton Lables Limited

CIN: L31300DL1964PLC004255
Regd. Office : Delton House, 4801, Bharat Ram Road, 24, Darya Ganj, New Delhi -110002
Website : www.deltoncables.com, E-mail: secretarial@deltoncables.com
Phone No.: 0129-4523000

NOTICE TO SHAREHOLDERS

SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER REQUESTS OF PHYSICAL SHARES

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated July 2,
2025, the Company is pleased to offer one time special window to physical shareholders for
resubmitting/re-lodgement requests for the transfer of shares. This Special Window is
open from July 7, 2025 to January 6, 2026 and is especially applicable to cases where
the original share transfer requests were lodged prior to April 1, 2019, and were
rejected/returned/not attended to due to deficiency in the documents/processior

The shares re-lodged for transfer will be processed only in dematerialized form during this
period. Eligible shareholders may submit their transfer requests alongwith the requisite
documents to the Company's Registrar and Share Transfer Agent (RTA) at M/s Beetal
Financial & Computer Services (P) Ltd. (Unit: Delton Cables Limited) at Beetal House, 3"
Floor, 8 Madangir, Behin Local Shopping Centre, Near Dada Harsukhdas Mandir, New

Company Secretary & Compliance Officer

For Delton Cables Limited

Jitender Kumar

ACS No.: 30349
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Europe would account for half the
combined group’stotal sales, followed
by 35%inIndia and the remaining 15%in
the Americas.

Foranextended version ofthisstory, go
folivemint.com
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State-run PNB expects MTNL
debt resolution in 4 months

Anshikakayastha&

ShayanGhaosh

MUMBAI

tate-owned telecom
operator Mahanagar Tel-
ephone Nigam Ltd's
(MTNL) debt resolution is
expected in the next 3-4
months, atop official of one of
itslenderssaid on Thursday.
While there is no specific
update atthemoment, several
discussions are underway
regarding the resolution of the
company'sloanaccount and it
will take some time for all
stakeholdersto “crystallize the
entire issue”, Ashok Chandra,
managing director and chief
executive, Punjab National
Bank (PNB), said in an inter-
view. “Weare looking for some
resolutions to happen in that
accountand some discussions
are happeningat different lev-
els...definitely something is
going to happeninanother3-4
months' time,” said Chandra.
MTNL wassetupinl986 and
providesfixed-line telecommu-
nication services in New Delhi
and Mumbai. Its public-sector
peer BSNL providesservicesin

!

Lenders have a cumulative
exposure of 38,585 crore to
MTNL ason 30 June, accord-
ing to the company’s regula-
toryfiling.

MTNL's troubles have
mounted overthe past decade
amid dwindling landline cus-
tomersand thecompany'sina-
bility tokeepupwiththe infra-
structureadvancements by pri-
vate competitors. Mint
reported on 25 July that len-
ders' plans to buy property
from the defaulting telco and
adjust it against dues have
stalled dueto curbson thesale

the rest of the of theseassetsand
country. MTNL According to land-usage
owes 3171.66  stockexchange norms. Mean-
crore to PNB. disclosures while, Chandra is

The telco first MTNL ﬁrst' optimistic about
defaulted onloans defaulted loan recoveries
on30 June 2024, | for the year, peg-
whenitstotaldues onloanson ging thefigure for
were 7,780.21 30June 2024 FY26 at over

crore, according
tostockexchange
disclosures. Union Bank of
India — the leader of the con-
sortium of lenders— classified
the loans as non-performin;
assetsin August 2024, followe
by Bank of India, Punjab
National Bank, State Bank of
India, and UCO Bank in Sep-
tember 2024. Punjaband Sind
BankandIndian OverseasBank
classified theloansasnon-per-
formingassetsin October 2024,
and February, respectively.

16,000 crore.
Netrecoveriesfor

Qlstood at 33,249 crore. The
lender saw loan slippages
worth 31,792 crore during the
quarter, with the largest year-
on-year increase in slippages
seenin MSME loans. However,
Chandra remains optimisticon
the sector, saying that small
businesses remain one of the
biggest lendingopportunities.
“Weare putting lot of focus.
Wehave broughtinalotof the
digital piece in that, and

A4
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MTNL's troubles have mounted over the past decade amid
dwindling landline customers.

through all those activities we
are going for outreach pro-
grammes in the MSME clus-
ters, variousactivitiesare hap-
peninginthe field. We are very
confident that this sector is
going togivegood contribution
toour bank,” he said.

Micro, small, and medium
enterprises (MSME) loans for
the bank grew 18.6% on year
and 4.1% on quarter toxL.7 tril-
lionasat theendof June.

Chandraalso doesn'tantici-

ate stress in the unsecured
oan segment, given that the
bank's exposure is limited to
personal loans to the salaried
customers, educationloansand
credit cards. Overall, he sees
retail loan growth remaining
strong through FY26 led by
housing, vehicle and educa-
tional loans-which remain
focusareas for thebankin addi-
tiontoexpectationsof apickin
agriculture loans Q2 onwards,

“Overall forthe RAM (retail,
agriculture, MSME) sector put
together, alot ofopportunities
are thereacross the geography,
and banks have to seize that
opportunity,” he said.

The bank reported a net
profit of 1,675 crore in the
three months through June,
down 49%.

anshika.kayastha@live-
mint.com

For an extended version of
this story, golo livemint.com

Vedanta gets HC relief on 29 cr guarantee

Krishna'yadav
krishna.yadav@livemnint.com
NEWDELHI

he Delhi High Courthas
T granted interimrelief to
Vedanta Ltd, in an order
dated 24 July, directing status
quoon the coal ministry’'smove
to appropriate 329.23 crore
from the company's ¥263.17
croreperformancebankguar-
antee amid a dispute over
delaysat its Radhikapur (West)
coalminein Odisha.
Vedantahad challengeda?2l
July order by the coal minis-
try's Nominated Authority
directing the appropriation
fromits3263.17 crore guaran-
tee. Initswrit petition, acopyof
which was reviewed by Mint,
the company sought a stay on
the order and an extension of
roject milestones, citingregu-
atory delays and unforeseen
ecologicalissues.
Vedantawon the coal mine
ina2020auction. The mine is
critical to powering the com-

Vedanta héd challenged the
coal ministry’s order. BLOOMBERG

pany'saluminium operations.
“The Petitioner seeks appro-
priate ordersto stoptheimple-
mentationofthe appropriation
order dated 21.07.2025 issued
by the Nominated Authority,
Ministry of Coal, and torefund
any amount that may have
been taken underit,” the plea
said. “Vedantahassought legal
remedies. The matter is sub
judice and wewill not be ableto

comment on this,” acompany
spokespersonsaidin response
to Mint'squeries.

Queries to the coal ministry
remained unanswered till press
time. Vedanta argued that the
order is “illegal, arbitrary,
unjust, and unsustainable,”
claiming the delays stemmed
from administra-

“The Petitioner hasinvested
over3350 crore and madesub-
stantial progress toward mine
development. However, dueto
administrative inconsistencies
and unforeseen ecological
developments—including the
presence ofelephant corridors
and areas now classified as

deemed forest—

tive and regula- Vedantawonthe the project time-
toryfactorsrather coal mineina line became
than negligence. 2020 auction. The impossible to
It has asked the mineiscriticalto  meet. the plea
courttocancel the ineth added.

order, halt its powering the The ministry,
enforcement, company’s in its response
refund any AlUMINIUMOPS  }efore the HC,
deducted said action was
amount, and taken because

allow additional time under the
Coal Mine Development and
Production Agreement.

The petition cites several
reasonsforthe delayinachiev-
ing Milestone-3,including the
second wave of COVID-19,
boundary mappingissues, and
delays in securing forest and
environmental clearances.

Vedanta failed to obtain the
required forest and environ-
mentalclearancesontime. The
delaywastreatedasaviolation
ofthe project timeline, particu-
larly since Vedanta had com-
mitted to completing the
projectby 3 June 2025.

For an extended version of
this story, golo livemint.com.

Vedanta QI profit falls 11% to 33,185 cr

Nehal Chaliawala
nehal.chaliawala@livemint.com
MUMBAI

edanta Ltd’s profit for
v the April-June period

fellby overa tenthfrom
a year ago due to higher tax
expenses, evenas it produced
the most zinc and alumina
everforafirst fiscal quarter.

The metals and mining
major hasshelved its plans to
transfer 312,587 crore from its
strategic reserves to retained
earnings, the total profitsthat
acompany keepsafter distrib-
utingdividendsto sharehold-
ers.

The move was seen as an
attempt by the company to
free up cash by liquidating
reserves to increase the divi-
dendoutgo toitsshareholders,
including its London-based
parent company Vedanta
Resources. Vedanta had ear-
lier moved the Mumbaibench
ofthe National Company Law

Tribunal toseekitsnodonthe
transaction.

“In view of evolving strate-
gic priorities, the Board of
Directors, at its meeting held
today, has decided not to pur-
sue the aforesaid Scheme at
this stage,” the company said
hn aregulatory filing on Thurs-

ay.

The company’s board also

. |

Vedanta chairman Anil Agarwal said the company delivered its
highest-ever first quarter Ebitda amid global market volatility. em

approved an additional $84
million forthe expansionofits
zinc mines at Gamsberg in
South Africa. Earlier, it had
approved a $466 million plan
to double the mine's capacity
from 4 million tonnes a year.
With the additional invest-
ment, the capacity will be
ramped up to 8.4.million ton-
nes a year, making Vedanta

Zinc International the largest
Zincproducer in South Africa,
the company said.

Vedanta Ltd reported a
profit of 33,185 crore, lower
than 33,606 crore a year ago.
The corresponding quarter
last year had adeferred tax gain
of X735 crore, which turnedto
a3206 crore outgo this year,
impacting its bottom line.

[ts revenue for the quarter
was 6%higher year-on-year at
337 434 crore.,

The company'sstock closed
2.16% lower at 425.3 on the
BSE on Thursday. The earn-
ings were disclosed during
trading hours,

“OurlQ performance has set
a strong foundation for the
year ahead. Amidst global
marketvolatility, we delivered
the highest-ever first quarter
Ebitda,” Anil Agarwal, chair-
man, Vedanta, said in a press
statement.

For an extended version of
this story, go tolivemint.com.
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