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COMPANIES 'S

RECORD ORDER BOOKS ARE YETTO TRANSLATE INTO STRONGER REVENUES, CASH FLOWS

EPC boom faces a reality check

FE BUREAU
Mumbai, June 22

IF INDIA'S ENGINEERING, Pro-
curement, and Construction
(EPC)companieshad tochoosea
phrasetodescribe FY27,itwould
probably be“record order book”.

From Larsen & Toubro (L&T)
and NCC to KEC International
and Kalpataru Projects Interna-
tional,recent earnings callsand
investor presentations have
been replete with references to
all-time-high order inflows,
robust bid pipelines and
unprecedented revenue visibil -
ity. Some companies are sitting
on order books equivalent to
three to fouryears of revenue.
Others have guided investors to
double-digit growth in FY27
despite geopolitical uncertainty
and execution challenges.

The optimism is under-
standable. After years of bene-
fiting from the government’s
infrastructure push, the sector
has built the strongest project
pipelineinits history,spanning
roads, railways, power trans-
mission, urban infrastructure,
buildings and energy-transi-
tion projects.

Yet beneath the celebra-

NOT A COMPLETE PICTURE

® EPC companies
collectively ended
FY26 with order books
worth nearly

25 lakh cr

H Sector ® Ebitda
revenue margins
growth felltoa
slowed multi-year
to just low of

2.8% 10.2%

r

- i %

m Operating cash-
flow conversion
slipped below 30%

® Experts warn
labour shortages,
supply-chain
disruptions

m Tender awards
declined nearly
18% y-o-y in FY26

m Cash-flow-from-
operations-to-

Ebitda conversion
fell to 29% in FY26

tory narrative lies a less com-
forting reality.

Arecent report by India Rat-
ings & Research argues that the
sector’s biggest challenge is no
longerwinning orders but con-
verting them into revenues,
profits and cash flows. While
EPC companies collectively
ended FY26 with order books
worth nearly ¥5 lakh crore —
around three times theirannual
revenue — sector revenue
growth slowed to just 2.8%,
Ebitda margins fell to a multi-
year low of 10.2%,
and operating cash-flow con-

version slipped below 30%.
In other words, order books are
expanding far faster than the
financial returns.

The ratingagencyhas cutits
FY27 revenue growth estimate
for the sector to the mid-single
digits from around 10% pro-
jected earlier,despite companies
guiding for growth of nearly
13%.Itwarns thatlabourshort-
ages, supply-chain disruptions,
commodity-price volatility,
geopolitical uncertainty and
persistentworking-capital pres-
sures could continue to weigh
on performance.

During recent analyst inter-
actions, several firms also
acknowledged that execution
remains challenging despite
strong order inflows.

L&T has guided for 10-
12% revenue growth in FY27
but cautioned that the first
half could remain uneven due
toglobal disruptions and sup-
ply-chain challenges. KEC
International, despite report-
ing record order inflows,
flagged payment delaysin cer-
tain water projects and con-
tinued pressure on working
capital. NCCreported an order

Amazon India deepens farm push for g-comm

GEETA NAIR
Pune, June 22

AS COMPETITION INTENSI-
FIES in India’s quick-com-
merce market,Amazon is bet-
ting that the battle will be
won as much on the farm as
in the store.

The company is rapidly
expanding a farm-to-fork sup-
ply chain that directly con-
nects farmers with its grocery
and quick-commerce opera-
tions,aiming to improve fresh-
ness, reduce wastage and gain
greater control over sourcing.

The initiative comes even
asAmazon accelerates theroll-
out of Amazon Now, its quick-
commerce service, with the
company opening an average

GREENSPAN SUBSEQUENTLY
ADMITTED tobeing"shocked"
that he was wrong in his
assumption that bankers'self-
interest would deter them
from taking actions that
imperiled the survival of their
own institutions.

"Those of us who have
looked to the self-interest of
lending institutions to protect
shareholders' equity, myself
included, are in a state of
shocked disbelief," he told the
House of Representatives
Committee on Oversight and
Government Reform,in 2008.

But as apologies go in
Washington, it fell far short
of what his most ardent crit-
ics sought.

Some economists also felt
the chairman, who never dis-
guised he was a Republican,
dented his political indepen-
dence by backing tax cuts in
2001 proposed by President
George W Bush, although he
also worked closely with
Democratic President Bill
Clinton.

The second-longest-serv-
ing Fed chair behind William
McChesney Martin,
Greenspan was first tapped by
President Ronald Reagan in
1987 and was later re-
appointed by Presidents
George HW Bush, Bill Clinton
and George W Bush.

He was 80 when he left the
Fed in 2006 but moved
smoothlyintoanewcareerasa
consultant and adviser with
his own firm, Greenspan Asso-

Firm is expanding a
farm-to-fork supply chain
that directly connects
farmers with its grocery
and g-comm ops
[—

of two new micro-fulfilment
centres (MFCs),or stores,every
day.

Further, Amazon plans to
increase the volume of pro-
duce sourced directly from
farmers six-fold by the end of
2026 compared with 2025
levels.The broader effort forms
part of thecompany’s commit-
ment to invest more than §35
billion in India by 2030.

In Pune’s horticulture belt,
growers queue up at Amazon-

ciates, offering insights on
where he thought the econ-
omy was going for big fees.

'90S BOOM

At the Fed, Greenspan
built on the successes of his
predecessor, Paul Volcker,
who stamped out the raging
inflation of the late 1970s
and ?early 1980s. Indeed, in
his final few years at the cen-
tral bank Greenspan spent
more time worrying about
the risks of deflation taking
hold than about high infla-
tion re-emerging.

The ten-year expansion in
the 1990swas fueled in part by
a huge stocks rally that
Greenspan suggested in 1996
might reflect an "irrational
exuberance.”" He later backed
away from that comment,say-
ing it was not his role to sec-
ond-guess investors.

Greenspan was often
referred to as the second most
powerful person in the coun-
try,after the president,because
of the central bank's ability to
influence the economy
through changes in short-term
interest rates.

Pensive, serious and quiet,
he laid out his views in ellipti-
cal testimonies and speeches
that were parsed endlessly by
pundits. He once warned an
economists’ group that he
spentalotofhis timeworrying
about being too clear.

"What I've learned at the
Fed is a new language called
'Fed speak’ We learn to mum-

linked collection centres with
freshly harvested produce.
Unlike traditional supply
chains, which often involve
multiple intermediaries,farm-
ers supplying to Amazon
receive payments within four
hours of delivery. They also
benefit from transparent pric-
ing, agronomy support and
guidance on grading, handling
and quality improvement.

According to the company,
the model offers farmers
greater demand visibility,
operational transparency and
long-term sourcing relation-
ships across seasons.

“India is the first market
where we have developed and
scaled a farm-to-fork model
of this nature,” said Srikant

Sree Ram, director, Amazon
Fresh, Amazon India. In sev-
eral international markets
where Amazon operates, fresh
produce is largely packaged
and branded. India, by con-
trast, required the companyto
build sourcing capabilities
directly from farms.

Amazon currently works
with around 16,000 farmers
and aggregators across the
country, up from about 6,000
two years ago. Nearly 70% of
the fresh produce sold on its
platform is sourced within a
200-km radius, helping reduce
transit times while improving
freshness, traceability and
inventory efficiency.The com-
pany aims to increase that fig-
ure closer to 1009%.

FROM THE FRONT PAGE

Greenspan, Fed chair through
boom and bust,diesat 100

blewith greatincoherence,"he
said.

He could speak in such a
roundabout way that his wife,
Andrea Mitchell, said she "just
didn't get it"the first few times
he proposed marriage. The
couple dated for 12 years
before they married in April
1997.1t was the second mar-
riage for both.

Greenspan said he did his
best thinking in the bathtub,
indulging in baths that some-
times lasted two hours as he
read reports and wrote
speeches and public testi-
mony.

MUSIC CAME FIRST

Born in New York City on
March 6,1926, Greenspan was
the only child of Rose and Her-
bert Greenspan. His parents
divorcedwhenhewasyoungand
he was raised in a small apart-
ment in theWashington Heights
section of New York with his
motherand grandparents.

Greenspan's first love was
music and he spent two years
at New York's Juilliard School
studying the clarinet. He
toured briefly with a swing
band as a saxophone player
before turning to economics
studiesat New York University.

In his youth, Greenspan
was a friend and associate of
the novelist Ayn Rand, who
espoused the supremacy of the
free markets and the profit
motive in books such as "Atlas
Shrugged"and"The Fountain-
head." REUTERS

backlog of more than 83,000
crore but saw revenues decline
in FY26. Kalpataru Projects
has emerged as one of the
stronger performers, aided by
robust demand in transmis-
sion, a healthy overseas order
pipeline and tighter working-
capital discipline.

Tender awards declined
nearly 18% y-o-yin FY26, par-
ticularlyin roadsand water pro-
jects, suggesting that the
pipeline of fresh projects may
not be as strong as headline
order-book numbers imply. At
the same time, cash-flow stress
has intensified. Cash-flow-
from-operations-to-Ebitdacon-
version fell to 29% in FY26,less
than half the historical average
of around 65%, reflecting
delayed collections and rising
working-capital requirements.
Sector Ebitda and operating
cash flows have nowdeclined for
two consecutiveyears.The dete-
rioration is beginning to show
upincredit metrics,too.Interest
coverage has slipped to around
three times, net leverage has
risenand total outsideliabilities
relative to Ebitda have
increased, underscoring grow-
ing balance-sheet stress.

Titan names
Vijayakumar
as chairman

TITAN COMPANY ON Monday
announced the appointment
of § Vijayakumar as chairper-
son and additional director of
the company with effect from
June 29, succeeding Sandhya
Venugopal Sharma, who had
assumed theroleon January4.
Vijayakumar, who is cur-
rently serving as additional
chief secretary, Industries,
Investment Promotion and
Commerce Department for
Tamil Nadu governmnet, will
serve as TIDCO’s nominee on
the board. TIDCO is a co-pro-

moter of Titan Company.
FE BUREAU

Four India-bound
vessels cross Hormuz

THE DISRUPTION SHARPLY
impacted trade flows, with
weekly fertiliser exports
through Hormuz falling
nearly 90% from around
600,000 tonne in late Febru-
ary to about 60,000 tonne in
early June.

Sources said that the
arrival of fertiliser shipments
was disrupted due to the crisis
in West Asia, where urea ship-
ments of 0.33 MT and ships
carrying 0.22-0.25 MTof DAP
were stranded at the strait,
impacting supplies of soil
nutrients to states,

Officials said that while the
government does not foresee
any fertiliser shortage in the
ongoing kharif season,invento-
ries remain comfortable due to
diversification of imports and
higher domestic production.

According to the ministry,
cumulative fertiliser stocks
stood at 196.08 lakh tonne
(LT) as of June 22, compared
with 168.67 LT during the cor-
responding period last year.
Stocks include 81.44 LT of
urea, 20.92 LTof DAP,55.91 LT
of NPKs, 12.68 LT of MOPand
25.13 LT of SSP.The ministry
said fertiliser sales between
March 1 and June 21 reached
153.4 LT, compared with
140.2 LT during the corre-
sponding period last year.
Salesincluded 79.1 LT of urea,
34.8 LTof NPKsand 19.8 LT of
DAPand TSP.

To offset the impact of the
disruption,domestic fertiliser
production reached 133.12

LT,while import arrivals stood
at43.69 LT during the period.
The official said that by the
end of June, 2.5 MT of urea,
DAPand NPKs are expected to
reach Indian ports, boosting
availability further.

The ministrysaid India has
also successfully contracted
17.70 LT of urea under its lat-
est global tender evaluation.
With this addition, the coun-
try has tied up more than 90
LT of urea and phosphatic and
potassic fertilisers from the
global market for the ongoing
kharif season.

As part of diversification
efforts, urea supplies have
been secured from Oman,
Malaysia, Vietnam, Georgia,
Nigeria, Russia, Finland,
Egypt,Algeria, Turkey and the
Netherlands, while DAP and
NPK imports have been
sourced from Russia, Morocco,
Egypt, the US, Jordan, South
Korea, Tunisia and Saudi Ara-
bia. The ministry said the
sourcing strategy was sup-
ported through coordination
with 28 Indian Missions
abroad to create alternative
import channels and maintain
fertiliser availability despite
disruptionsin the Gulf region.

"The Department of Fertil-
izers continues towork closely
with state governments, dis-
tribution agencies and coop-
erative networks to ensure
India's fertiliser security
remains strong, stable and
well managed," the ministry
said.

BJP govt in Bengal wants Lyons Range to roar again

DASGUPTA NOTED THAT the
exchange,one of India's oldest
financial institutions,has been
struggling due to prolonged
legal and regulatory hurdles,
and that its revival could help
Kolkata regain its status as a
key financial hub for eastern
India.

The CSE has not conducted
trading since April 2013,when
Sebi suspended its operations
after flagging multiple con-
cerns—including compliance
lapses, weak governance prac-
tices,inadequate technological
infrastructure, and a lack of

properclearing and settlement
systems. The suspension was
subsequently upheld by the
courts.Following years of legal
disputes, the exchange applied
for voluntary exit from its sta-
tus as a stock exchange in Feb-
ruary 202 5. However, Sebi has
notyetissueda final exit order,
leaving the dooropen fora pos-
sible revival.

The government's
announcement follows recent
efforts by the exchangeitselfto
restart operations. A delega-
tion from the CSE met Indus-
try Minister Tapas Roy, urging

the state government to help
prevent the institution from
shutting down.Ina letter sub-
mitted to the minister, CSE
officials expressed theirinten-
tion towithdraw thevoluntary
exitapplication filed with SEBI
and instead revive the
exchange and resume trading
activities.

While the announcement
has generated optimism,
bringing the exchange back
into operation will not be a
simple process. India's stock
market ecosystem  has
changed significantly over the

past decade, with exchanges
now expected to operate
sophisticated electronic trad-
ing platforms, maintainstrong
cybersecurity systems, and
ensure seamless clearing and
settlement mechanisms.
Restarting trading would
require CSE to demonstrate
compliance with all modern
regulatory and technological
requirements—involving sig-
nificant investment in tech-
nology, infrastructure and
governance systems.
Supporters of the move,
however,believe the revival fits

well with the BJPgovernment's
promise of industrial develop-
ment and economic growth in
West Bengal, arguing that a
functioning regional stock
exchange could help smaller
businesses in eastern India
access funding more easily.
Whether the historic institu-
tion can overcome the regula-
tory and financial challenges
ahead remains tobe seen—but
for now, the state govern-
ment's backing has given the
CSE alcutta Stock Exchange a
fresh opportunity to fight for

its future.
e O
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mgmussﬂna TOBE HELD

Members may please note that the 18" Annual General Meeting of the members of the Company will
be held through VC/OAVM (“e-AGM") on Wednesday, 29 July 2026 at 03:45 p.m. (IST) in compliance
with the applicable provisions of the Companies Act, 2013 (the "Act”) and rules framed thereunder,
read with General Circular No. 03/2025 dated 22 September 2025 issued by Ministry of Corporate
Affairs ("MCA") and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the
“SEBI Listing Regulations”), to transact the businesses as set out in the Notice convening the e-AGM.

The Notice of e-AGM and Annual Report for the FY2026 will also be made available on the

following websites:

Company

https://www.bajajhousingfinance.in/annual-reports

Stock Exchanges

BSE Limited

National Stock Exchange of India Limited

https://www.bseindia.com/

https://www.nseindia.com/

KFin Technologies
Limited ("KFin")
(Being e-voting
service provider)

https://evoting kfintech.com

Manner of registering/updating e-mail address and/or bank account details:

Physical Holding

-

Dematerialised
holding

| To update e-mail address for receiving the Notice of the e-AGM, Annual

Report for the FY2026 and e-voting login credentials and/or bank
account details, submit the Form ISR-1 (available at the website of the
Company at https://www.bajajhousingfinance.in/investor-relations-
investor-request-forms) duly filled and signed along with requisite
supporting documents to KFin at Unit: Bajaj Housing Finance Limited,

Selenium Building, Tower-B, Plot No 31 & 32, Financial

District,

Nanakramguda, Serilingampally, Hyderabad, Rangareddy, Telangana,

India - 500 032.

Members whose e-mail

address

already

registered with

Company/KFin, may update their bank account details by sending Form

- ISR-1along with requisite documents to einward.ris@kfintech.com

' Members holding shares in dematerialised (demat) mode are requested

to register/update their e-mail address and bank account details with

their relevant Depository Participants.

Manner of casting vote through e-voting:
The detailed procedure for remote e-voting or e-voting during the meeting will be provided in the

Notice of e-AGM.

In case of queries, Members are requested to write to einward.ris@kfintech.com or call at the
toll-free number i.e., 1800-309-4001.

Place: Pune
Date: 22 June 2026

For Bajaj Housing Finance Limited

Sd/-
Atul Patni

Company Secretary

FINANCE

BAJAJ FINANCE LIMITED

CIN: L65910MH1987PLC0O42961

Registered Df'ﬁce C/o Bajaj Autﬂ Limiteci Akurdi Pune - 411035

Email ID: investor.ser yi g@ngiamnsem r_‘| | Tel No: [020] ?15? {5403 Fax: [GZD] 7157 6364
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' INFORMATION mmmu&aﬂmmwnemmm BEHELD“IHRDHEH
'VIDEO CONFERENCING ("VC")/

Members may please note that the 39" Annual General Meeting of the members of the Company will
be held through VC/0AVM (“e-AGM") on Thursday, 30 July 2026 at 3:30 p.m. (IST) in compliance with
the applicable provisions of the Companies Act, 2013 (the “Act”) and rules framed thereunder, read
with General Circular No. 03/2025 dated 22 September 2025 issued by Ministry of Corporate Affairs
("MCA") and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “SEBI
Listing Regulations”), to transact the businesses as set out in the Notice convening the e-AGM.

The Notice of e-AGM and Annual Report for the FY2026 will also be made available on the

following websites:

Company /L www jajfinserv.com/fin -investor-relations-
annual-reports

Stock Exchanges | BSE Limited National Stock Exchange of India Limited
https://www.bseindia.com/ | https://www.nseindia.com/

KFin Technologies
Limited ("KFin")
(Being e-voting
service provider)

https://evoting.kfintech.com

Pursuant to the recent amendment to Regulation 12 of the SEBI Listing Regulations, the Company
is mandated to pay the dividend only through electronic mode, as prescribed under the aforesaid
Regulations. Accordingly, Members may note that dividend warrants, demand drafts, or cheques
in physical form will no longer be issued by the Company for payment of dividend.

Manner of registering/updating e-mail address and/or bank account details:

Physical Holding

+ E-mail address for receiving the Notice of the e-AGM, Annual Report for
the FY2026 and e-voting login credentials; or

» Bank account details for receiving dividend directly in their bank
accounts through electronic clearing service (ECS) or any other means.

To update the aforesaid details, submit the Form ISR-1 duly filled and
signed along with requisite supporting documents to KFin at Unit: Bajaj
Finance Limited, Selenium Building, Tower-B, Plot No 31 & 32, Financial
Hyderabad, Rangareddy,

District, Nanakramguda,
Telangana, India - 500 032.

Serilingampally,

Members whose email address is already registered with Company/KFin
may update their bank account details by sending requisite documents

to einward.ris@kfintech.com.

Dematerialised
holding

Members holding shares in dematerialised (demat) mode are requested
to register/update their email address and bank account details with the

relevant Depository Participants.

Manner of casting vote through e-voting:

The detailed procedure for remote e-voting or e-voting during the meeting will be provided in the

Notice of e-AGM,

In case of queries, Members are requested to write to einward.ris@kfintech.com or call at toll-free
number i.e., 1800-309-4001.

Place: Pune
Date: 22 June 2026

For Bajaj Finance Limited

Sd/-
R Vijay
Company Secretary

Pune
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