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Sebi weighs easing AMC pay

disclosure requirements

BEMGALURU

The move signals shift away from employee-level disclosures to a consolidated framework

apoorvaajithi@livermint.com
MUMBAI

he Securities and Exchange
Board of India (Sebi) has pro-
posed a review of disclosure
rules for remuneration of
mutual fund executives, sig-
nalling a possible shift away from
emplovee-level salary disclosures
towardsa more consolidated framework,

In a consultation paper issued on
Wednesday, the markets regulator
sought comments on proposals to
rationalize existing disclosure require-
mentswhile maintaining transparency
forinvestors. The move follows industry
representations that the current frame-
waork is overly granular, raises privacy
concerns and offers limited additional
value to investors,

Under the existing rule:
agement companies (AM
close the names, de
remuneration of their

hief executive,

The review follows representations from Amfi, which urged Sebi to revisit existing disclosure requirements.

epto's updated draft red
herring  prospectus

shows a quick-com-
merce b still working
through a basic question: how
tomake speed cheaper.
Itsaverage delivery cost per
order rose from 342,05 in
2023-2410345.80in 2024-25
and then to $45.74
Thefiling, experts
not show a company that has
solved the quick-commerce
economics, but rather one that
is still spending heavily to
build reach, de sand speed.
Zepto's disclosures show
why: active delivery
rose from 49,278.25 in fiscal
vear2024 (FY24) to118,919.25
inFY25and 221,667 17 in FY26,
while dark stores increased
from 337 to 1,029 and then
1139 over thesame period, The
company aggressively scaled
its network, but this has not yet
led to a meaningful decline in
delivery costs per order.
Active delivery partners
shows unigue transacting rid-
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Costly growth
Per-order losses are
shrinking, but delivery
costs remain elevated.
Zepto's per-order economics.
[ Rarti Nar-Bm Har

Rising lease costs were
partly offset by higher
order density.

Orders/day/store

05

NEW DELHI

Zepto's IPO filing highlights
q-comm economics challenge

Adjusted Ebitda
per erder (in ¥)

Dislivery cost per
order (n €

Dark store lease (Fcrore) | 82 | 229 | 482

“MRY i5 net receivobles valie, o

Qrgers {millions)

megsure of the fatal value
generated on its platform,

NRY per order (8

mchiding proguct sales,
custamer fees, subscription
revenue ond ising income.

Gross profit per order () k. 43 b

Seurce: drarft redd

mint

FY25 and 1677 in FY26. That
works out to about L16 orders
per minute perstore in FY26,
indicating that each dark store
was handling about 1.2 orders
perminute every day.

This, according to experts,
hasically means that Zepto has
improved fulfilment efliciency
at the dark-store level. “Zepto
hasdefinitely cracked the effi-

(DRHF)
MANL CHOUDHARY/MINT
a business that is still expand-
ing but has not yet achieved
the operating leverage inves-
torswould want tosee.

“The mome l'll you "'I'fl‘\\ £l
busir
tomer
entails that costs go up. Quick
commerce remains a retail
predicament, and compared
with manufacturing, scale does

chief investment and chief operating rn erswhohavesuccessfullybeen | ciency  pie Devendra | not automatically translate
officer, along with details of the top 10 assigned at least Agrawal founder | intolower unit costs,” he said.
highest-paid employees andallemploy- | ager(s), there may be merit in prov closure framework. A Sebi analysis | tion disclosures may not fullyapplyto  one order in a Zepto and CEO of Dex- He added that the more rel-
eeswhose remuneration exceedsspeci- | visibility into theirremuneration,” sai showed remuneration disclosuresusu- | the mutual fund industry. month, averaged aggressively ter Capital. evant question is not just how
fied thresholds, the regulator in the drafi paper. How- | allycoverjust 2-10% of employe 36 The industry has argued thatinvest- — across months, scaled its network, S.m'.h Meena, | many orders Zeptois process-
Sebi is now considering a consoli- | ever, suchdisclosuresmayonlybemade | of 51 AMCs, with higher coverage in | ment decisions are generally driven by On the but this hasn't led atmarket | ing, but what kind of order

dated disclosure model that would | upon spe reqquests from the 5 with smaller workforces due to | scheme performance, risk manage-  brighter side, the to ameaningful firm | they are and which customer
move away from publis remunera- | lorsolaschemedue o “sensitivity con- | losure of the top 10 earmners. ment, investment strategy and costs  loss per order, decline in delive Datum  Intelli- | cohorts they come from.

tion details of individual employ- rather than compensation paid to  which surged to ry gence, agreed “You have to look at actual

costs per order

136.1 in FY that lower losses

h:ll value (hasket), cohort-

ees, Along with the consolidated 5

PRIVACY CONCERNS

individual employees.

disclosure, AMCs must also share “It is noted that the muhml fund from I84.6 in per order suggest
theratio of CEQ'sremunerationto  INDUSTRY saidthe  THErulessay AMCs  THISisalongdetails  SEBInow eyeinga regulatory framework alreac FY24, narrowed Zepto is getting
median remuneration of AMC ;',‘;;ﬁ?;,"ﬁ;’;';mf &nel.;siér?;s“céc;s:nndam S;}Q;rao 13%1?111::‘. ﬁ;ﬂiﬁdﬁgfl porates several safeguards, to 1788 inFY2Gastotalorders | hetter at monetizing transac- | little room to absorb delivery
employees. Theregulatorhasalso  Soncems, limited remuherabonof whose pay exceeds  remuneration details  INECapsonrecurring expen climbed from 132,87 millionto | tionsand utilizingitsnetwork. | andinfrastructure costs, while
proposed to mandate scheme -level — investor value CEOs, ClOs, CO0s specified thresholds  of employees can be charged to each scheme, 33211 million, then to 640,18 | “Thesupply chain is becoming h:;,h-.r salue baskets are more

consolidated disclosures of the total oversight by trustees, independent  million. In the quarter ended | more efficient, but the com- support the model.”

remune ~mumnFuntlman.u sof directors, Nox nand Remu- 31 March 2026, it improved | pany is still some Ell‘ald[]LL Zepto's UDRHP does not
a spec siderations”™ Industry partic 1id mutual | neration Committee of AMC, internal — Turther 1o 159.4 per order. away from de sclose average order value,
given o fund manage The review follows representations | funds operate differently from listed | and external auditors and alignment of The lower per-order loss | tainable prof but instead uses net receiva-
in the form of the top 10 employees or | fromthe AssociationofMutual Fundsin | companies. Unl shareholders, | interest requirementssuch as manda- — appears to be linked to better However, Peshwa Acharya, | blesvalue, or NRV.

those earning above a threshold. India {Amfi}, which has urged Sebi to | mutual fund investors are unitholders | toryinvestmentsby keyemployees,”the  utilization of its dark stores. | founder of Think as Con- salman hameethwlive-

“Considering that investment deci-
ing for each scheme rests pri-
marily with the respective fund man-

sion T

Tevisit exi

I[}‘.‘Gl]'l'i’l'l"q'll'i]'('n'k‘l)l.‘;
Amfi had questioned the scope, gran-
ularity, and relevance of the existing dis-

and do not exercise ownership rights
overthe AMC.
for detailed emplovee-level remunera-

regulator said.

The filing shows that orders

sumer, a consulting firm for | mint.com

ASRK Prop
launches4th
debt fund
with target
of33,500 cr

madhurima n@livemintcom
BENGALURU

SK Property Fund, part
of Blackstone-backed
ASK Asset & Wealth

Management group, has
launched its largest real estate
debt vehicle yet, targeting a
corpus of 13,500 TE as
demand for private credit
grows amid a healthy pipeline
of projects.

The fund, ASK's fourth debt
fund, aims to raise capital from
both domestic and offshore
investors and will invest in mid-
segment housing projects
across Mumbai Metropolitan
Region (MMR), National C
tal Region (NCR), Pune, Benga
Iuru, Chennai and Hyderabad.

The fund, which includes a
green-shoe option of L3500
crore, will look at deal sizes ran-
ging from 100 crore to 500
crore. Demand is high for
growth capital, and there is a
healthy pipeline of projects for
potential investment, Amit
Bhagat, co-founder, managing
director and chief executive,
ASKProperty Fund, told Mint.

“It was time for us to raise a
larger fund. The outperform-
ance of our earlier debt funds,
along with C s fund man-
agement grading-1 for the new
fund, demaonstrates the
strength of our underwriting
discipline, active asset manage-
ment and risk management
framework,” Bhagat added.

According to the EY Private
Credit Report, 2025 closed at
S12.4billion across 166 transac-
tions, up year-on-year in
value. Real estate, healthcare
and industrial sectors were the
largest contributors, with
refinancing, acquisition financ-
ing and capex funding driving
deal flow.

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

The air inside our homes

or the urban Indian, the

idea of comfort at home

is undergoing a quiet
shift. Beyond aesthetics and
temperature control, there is
growing attention to the qual-
ity of indoor air and the role
it plays in shaping how a space
feels. Spend enough time ina
sealed, air-conditioned room
and vou begin to notice it, a
subtle heaviness, a lack of
freshness, a low-energy after-
noon that no coffee quite fixes,
Often described as indoor
fatigue, it has quietly become
part of everyday urban
living.

This evolving awareness is
also changing expectations
from the products we bring
into our homes. Increasingly,
they are expected not just to
serve a function, but to con-
tribute to how a space feels
overall. The Aero O, from
Orient Electric
reflects that shift,
Positioned as India’s
first oxygen-enrich-
ing fan, it signals a
move towards appli-
ances designed to
engage more actively
with the environment
around them.

At the core of the Aero O,
is a patented Bio-Oxy Plasma
10N+ Technology that releas-
es active ions into the room,
interacting with harmful pol-
lutants, airborne microbes,
and toxic gases to break them
down while releasing oxygen
back into the environment.
The result is air that feels
fresher and cleaner over time.
Designed to actively work on

Introducing
mint Portfolio

A Smarter way to
analyse your investments

| mint

Brand
Studio

Orient
Electric

indoor air quality, the system
helps reduce toxic gases, neu-
tralise microbes, and restore
oxygen levels up to 90%
within a closed space.

Designed for con-
temporary homes, the
Aero O, combines
this technology with
aerodynamic blades
and an energy-effi-
cient BLDC motor to
deliver steady, whis-
per-quiet airflow. Its
sleek, well-proportioned form
integrates seamlessly into
modern interiors, while fea-
tures such as a point-anywhere
remote, reverse rotation mode,
and an independently operat-
ing plasma ion module make
it a practical, year-round
solution.

As conversations around
urban living continue to
evolve, well-being is

saresult, therationale Foran extended versionofthisstory,go  per dark store per day rese | e-commerce and consumer For an extended version of
tolivemint.com from 1,325in FY24t0 1, hrands, said the numbersshow | thisstory, go to livemint.com
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Canara HSBC Life Insurance Company Limiled
130 Sactar - &4, Gurugram-122003, Haryana {india)
Tal: 0124-4535500, Email:
NOTIGE IRVITING BIDSOFFERS
Open Tender is imvites against RFP for Empanelment of Vendses for Stalfing Services e E-TENDER NOTICE
11-June-2026. Abave tander has been uploaded E-Tenders are invited from eligible contractors/firm for the
notices. bm, website of Canara HSEC Lite Insurance Company Ltd. All prospective bidders are following jobs against which bids can be uploaded and same
il o et O shall be opened/downloaded as per schedule mentioned. The
NS TGTI | Ainois orcel webdte: wiwnoidaathoritoniinen &
S.E. RAILWAY — E-TENDER Authority's official website: www.noidaathorityonline.in &
Tender Notice #ﬁ;mﬁmﬁmsm - Dated : 10.06.2026 in. Please ensure to see these
“E" STEM bsi & corn |
The Principal Chief Malerials Manages, South Eastem Railway, Hd. rs, Office forany changes/an WG
(5th Floor), Mew Administrative Building, 11, Garden Reach Road, Kolkata- A) Re-Tender Work:
700043 for and on behalf of the Presidant of India invites open E-tandars which
have been uploaded on website www.ireps.gov.in as follows, Al the lenders 5. Job Tender
will be closad at 14.00 hrs. No. Number Name of Work Amount
,f;_ Tender No. °'gm9 Erief i ":-"'"':' (Rs. Lacs)
1. |65255023A | 18.06.25| Shock absorber Testing| 02 Mo, | 1,65,800- 1. | Q4/GM(C)/SM(Pz. | Redevelopment of Bus |  826.10
machine 05 TPM for LHB & Parkingy2026-27 | Depot for E-Bus in
FAW Dampers, Sector-90, Noida.
2. (43265015 |09.07.26 Supply of Split Air-Conditioner| 155 Nos.| 1,24, 810
of BEE 5-star rating, with rated The above tenders can be uploaded from dated 11.06.2026
standard cocling capasity of] i i
n e E 0 T o 17.06.2026 up to 5.00 PM. Pre-qualification shall be opened/
3. (46263102 | 01,07 25| Soid Core Porcelain Stay Arm| 2004 | 95,430 downloaded on dated 18.06.2026 at 11.00 AM.
Insulator {1050 mm GO efe. | Hos. General Manager (Civil
4. |5E26RGC_|07.07.26| Running ContraclPrice| 9000 | 573,300 NOID: (i)
RELAY_ Agreament of supply of Relay|  Mos.
ACLED AC LED ete. CLEAN, GREEN, SAFE & SECURE NOIDA
5 |HBZE6131 | 2506 26 | Human Albumin 20%. 100 ml| 2580 2113100
BotleVisl Boltles!
L Vials
c ; ; 6. |BI265106A|26.06.26| Ticket Vending Machine| 26 Nos. | 1,068,160
becoming an increasingly Ticke! Vanding Vaching o5 Delton Cables Limited
important part of how we 7. |75263045 |06.07.26|Decorative Thermosatting| 6462 | 1,863,180 CIN: L313000L 1964PLCD04Z55
define comfort at home. In that ey hoad| e Regd. Oul:lze'wbelmnﬂwse 401, Bhar.ut Ram Fnau.!«l\ Daryaganj, New Delhi -110002
o . 3 TR ~ o
context, products like Aero O, [['a 46265002 |08.07.26 | Supply of double envded jumper| 45 Nos. | 170,550 Phane N 1284553000
reflect a growing shift towards plig msaoncdy 00 AMES ok SPECIAL WINDOW FOR RE-LODGEMENT OF
living spaces designed not just 9. (38264534 | 24.06.26 g:m:;k:‘:ar 11 inch Brake | 2402 Set| 1.42,230- TRANSFER REQUESTS OF PHYSICAL SHARES
to look better, but to help | [0[36264017 0607 28| Cast Stoal baistar wih iner for| 67 Nos, | 9, 120- et : B bdntar o Nt HOMEH SAIC02 MIRSD DO
Fabruary 0B, 2026, sharehakders of the Company are hereby informed thal a special
people feel better, every day. FARHLCALIG Hog/ - " salisat " i
» . —t - window will remain open for the transfer and dematerialisation of physical securities that
11, [3B261561 | 15.07.26 | FOH Kt for GI¥ Disrbutne vaive | 1200 Sai| 1,25,760- \were soid or purchasad prior 1o Aped 01, 2018 far a period of na yaar ko Februzey 5,
(Wagon) consisting of 41 ibems. 2026 to Februzry 4, 2027. ' "
12, 38262848 |20.07.26|Flap Door A 1] 15600 | 11.28 5700
m;;m;‘g,'m:zm;:;z Nos. This special windaw shall also be availabie for re hugunentof trensfer deeds that were
FTWETTTrrrr 3 leddged prior to Apnl 1 2019but retumed, o
13 |75263188 | 30.06.26 | Long Clath Cotlon Knadi elc. | 1,31,635] Exempled riginaly :
At aglance A obberuie.
The Aero 0, Advantage 14.|TE263195 | 30.06.26 | Duster Khadi Cloth White ate. | 1,45,480) P this i in k
v Rerorele Uoat a0 [ will bie suject to a mandatary lock in period of ane year rom the date of regisiration of
P 15.[T8261773 [ 20.06.26| Bed Sheat Polyvastra Size 229] 75525 | Exempled transfer, during which such securities shall not be Iransfemed, fien markad, or pladged in
oxygen in 8 hours om % 140 cm stc. Mos. i i i
® Reduces toxic gases 16.[5626RGC_[13.07.26| Running Contract/Price] 14000 | 16,66,200/ Pleasenote that:
by up to 75% RELAY_ Agreement far supply of Relay|  Mos. « Dispuled it po
® N i B e Lo hrough i ici has CourtgNCLT,
eutralises up to 17.[33263032 |31.07.26 Sadety Wire Rope assembly for| 22,244 | 1,38,0701- + Secunties siready I bt i 1 and Pratection Fund [1EPF™)
99.99% airborne FIAT atc. Mos. 3 This fagilly.
microbes B . T0r- e H )
i eroves the indaot 10 pREEAIBE] (210728 m":ig?r“ {CulerilorLHE :,3“90? 10482 | Sharahalders are advised bo contact the Company's Registrar & Transfer Agent ["RTA"),
mrpuuallty Index by 16.[33263184 | 16.07.26 Prevary Sprng (inne) for LHE| 3394 | 3.29,090- o bt b e L
Mon AC efc. Mo, g
i 70.|3326715138 | 08.07 26 | Bogs Frame Assembly for Gol| 37 Nos. | 258,470 KYC UPDATION AND DEMATERIALISATION OF PHYSICAL SHARE CERTIFICATES
® Tested by a NABL |_____|Spring LHB etc. | 1 1| [sharenolders hokling shares in physical form are siso requested to update their KYC:
accredited laboratory 21.|20261360  (18.08.25 Wearing Fiece for Side Bearer] 1,100 | 2,08,200 dietalls including PAN, Demat Account Number, Bank Account Number, E-mad 1D, Mabile
L | | |onbogieatc Nos Number, and MNominee information, using the KYC forms available ai
22.|OE255681A] 06.07.26| 25 KV AC MEMU Transformer| 05 Nes, | 3,30,400- . Please submit the duly filed and signed documensidetais
Created by Mint Brand Studio L] 1050 KvA with HY Turret eic below o the RTA for the up your KYC and namination details against
23 [HB256507 |29.06.26|HB256507 29/06/26|120 Nos | 112,010 yaurfolin.
P
Pt emond of il B + FomnISR-1: Fied and signed, with s=f-aftested KYC documents;
24.|HB247531E| 02.07.26| Supply, installabion, teshng &| 75 Nos, | 1,56,670- = FomnISR-2: Filed and signed, with banker's stiesiafion of your signature and originel
commisskeing of Automati cefing cancelled cheque; i : =
rnounled medar fire extinguisher *  Form SH-13: For adding a nominee; or Form ISR-3: If you wish to opt out of]
5 kg eapacily sach sl nomination.
25.(8B263001C | 30.06.26| Portabla Fire Extinguishers,| 1366 | 1,386,370 Sharehalders are further advised to demalerialize their shares beld in physical form since
L Capacity: £ K, Powder Based etc. | Nos. the transfer of shares heid in physical mode has bean discontinued. For assistance,
26, (GEM/Z026/ | 02.07.26 | Supply of 4 core 70 sq mm, | 14000 | 1.01,360/- contact the Compas and Transfer Agenl, Beetal Financal
XLPE cable e M. & Compuler Services (F) Lid., Eaelal Housa, 3rd Fioor, 89 Madangir, Bahind Local
27.|GEM/Z026/ | 02.07.26| XLPE cabie for size 4 core 150| 10000 | 1.37,500- Shopping Cenkre, Near Dada Harsukhdas Mandir, New Deki-110062 via emal af
Ei7Ezaz28 =g mm els. Mir. beatalta@amail.com or the Company at secretarial @daltoncables com.
Interesled lenderers may visil websile www.ireps.gov.in lor full For Delten Cables Limited
detailsidescription/ specification of the tenders and submit their bids online. In Sdi-
no case manual tenders for these tems will be accepted. N.B.: Proapective Jitender Kumar
Bidders may regukary visit www.ireps.gov.in to parlicipate in all other tenders Date: June 10, 2026 Company Secretary & General Counsel
& any C thereafter. (PR-303)| Place: Faridabad ACS No.: 30349
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