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PM Modi: India Is Driving Next-Generation Reforms in Policy and Governance

From Licence Raj to Incentives; Trust-Based Rules and Ease of
Living at ET World Leaders Forum

New Delhi: Prime Minister Narendra Modi told the Economic On governance, he said the rulebook is moving from “prohibited
Times World Leaders Forum 2026 that India is implementing  unless permitted” to “permitted unless prohibited.” The relationship
next-generation reforms at the policy level and undertaking  between the state and citizens, he said, must rest on trust, not
reforms at the governance level. suspicion. More than 40,000 compliances have been removed and
“‘Reforms are not a compulsion for us; this is our ultimate  over 1,500 obsolete laws repealed. The Jan Vishwas framework
commitment,” he said. The government, he added, is shaping  has replaced jail for many minor procedural offences with
policies that are pro-people, pro-growth and pro-development. He  economic penalties.

contrasted the old Licence Raj, which he called a punishment  He also pointed to drone deregulation, defence self-reliance, digital
model for production, with today’s incentive approach. public services and rooftop solar under the Surya Ghar scheme.
The Prime Minister cited the Production Linked Incentive scheme Political Stabi”ty and po||Cy continuity, he argued, give India the
as evidence of the shift. He said it has attracted ¥2.5 lakh crore in space to keep the “reform express” moving and offer the world a
investment, driven %22 lakh crore in production and sales, more secure partnerfor shared growth_

generated 15 lakh crore in exports and created over 14 lakh

jobs.
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Oriental Insurance Bets on Health and MSME Covers to Drive Growth
Surety Bonds Expanded; NSE Stake Sale to Aid Liquidity and Solvency

Oriental Health Insurance \'

New Delhi: Oriental Insurance Company is pinning its next phase of growth on health
insurance, cost-effective products for micro, small and medium enterprises, and a larger
surety-bond book.

Chairman and Managing Director Sanjay Joshi said the general insurer needs affordable
covers to deepen market penetration. In health, the company wants a more sustainable
ecosystem in which hospitals are paid fairly, claims costs stay manageable and
policyholders get timely cashless treatment at predictable prices. Plans include stronger
provider networks, standardised package rates, tighter fraud controls and better
grievance handling.

On the technology side, Oriental is building an API-driven architecture, a centralised

k Coverfox
litigation system and a next-generation cybersecurity operations centre. Customer portals and the mobile app are being upgraded for
faster service.

The insurer has also entered surety bonds, offering bid, performance, advance mobilisation, retention, customs and court bonds under
Oriental Surety Bond Insurance. The product is aimed at contractors and infrastructure players who need guarantees instead of

Separately, Oriental is unlocking part of its 1.42 per cent holding in the National Stock Exchange. It has put up 4.96 million of its 35.2
million NSE shares in the exchange's 22,562 crore IPO, valued at about ¥885 crore at ¥1,875 a share. Joshi said the listing gives original
shareholders a chance to realise value and improve liquidity and solvency.

Public-sector general insurers have faced combined-ratio pressure in health. Oriental’s bet is that retail health, MSME packages and
surety can widen the book while the NSE sale strengthens the balance sheet.
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Maruti Turns Surplus Solar into Green Hydrogen at Manesar

Pilot Plant

300 kW electrolyser blends GH2 with natural gas for factory fuel; company also
scales biogas, CBG and battery storage

Mumbai: Maruti Suzuki India has
commissioned a 300-kW green hydrogen
electrolyser at its Manesar plant in
Haryana, its first such facility and a pilot
for cleaner manufacturing. Surplus solar
power from the campus especially on
holidays when factory demand is low—will
run the electrolyser. The hydrogen will be
stored and blended with natural gas as
process fuel on the shop floor.

The company said the project maximises
on-site solar that would otherwise go
unused and will generate operating
lessons before a wider rollout across
plants in Haryana and Gujarat. Managing
Director and CEO Hisashi Takeuchi said
Maruti is taking a multi-pathway approach
to energy in manufacturing, just as it does
for vehicles, and that the pilot aligns with
India’s National Green Hydrogen Mission.
The mix already includes rooftop and
ground solar, renewable power from
government sources and third-party solar

Maruti is also advancing biogas and
storage. A 10-tonne-per-day biogas plant
at Kharkhoda is in an advanced stage
andis due in FY27. The same site already
has a 1 MWh battery energy storage
system. The automaker has begun using
compressed biogas as process fuel and
has approved four CBG projects with a
budget of Rs 5,610 million. Parent Suzuki
Motor Corporation has partnered the
National Dairy Development Board and
dairy unions for 10 biogas plants in India;
three are already running in Gujarat.

The Manesar unit is small relative to a
full-scale hydrogen economy. The
company has not disclosed
tonnes-per-day output. Its value is as a
test of electrolyser operations, blending
ratios, storage and safety inside an auto
factory. If the economics work, hydrogen
becomes another way to firm renewable
power and cut fossil gas in heat and
process uses.

For investors, the announcement is
incremental to Maruti's larger capex and
volume story, not a new product line.
Shares were little changed after the filing.
The signal is that India’s largest carmaker
is treating plant emissions as a
multi-technology problem solar, storage,
biogas and now green hydrogen rather
than a single-fuel bet. Scale-up will depend
on cost, reliability and policy support under
the Green Hydrogen Mission.

$ MARUTI SUZUKI

Green Hydrogen

and wind purchase agreements.
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IRDAI Plans Product-Wise Commission Caps, Tighter
Expense Limits for Insurers

Consultation paper seeks feedback by October 25; life EoM to 12.5% and
general to 20% in five years; banks and brokers face steeper cuts than agents

New Delhi: The Insurance Regulatory
and Development Authority of India has
proposed a sweeping reset of how
insurers pay distributors and how much
they can spend on management. A
consultation paper titled “Recalibrating
Economics of Insurance Distribution”
links commission caps to product type,
channel, policy size and selling effort,
and sets a glide path to lower Expenses
of Management. Comments are due by
October 25.

For life insurers, Irdai proposes cutting
EoM to 15% of premium in two years and
12.5% in five years. For general insurers
the cap would fall from 30% now to 25%
in two years and 20% in five years.
Standalone health insurers would also
face a tighter limit. The regulator says
the aim is lower distribution and
operating costs and better value for
policyholders.

Commissions would no longer sit under
a single flexible ceiling. On individual
health policies, first-year commission is

proposed at 15% for distribution  FY25 and concerns over mis-selling. Industry
entitiessuch as brokers and corporate  executives warn that simultaneous cuts in
agents and 20% for individual agents; commissions and EoM could squeeze growth
renewals and portability would be 5%  for two to three years, hit

and 10%. Retail property insurance bancassurance and brokers harder than agents,
would follow similar first-year caps. Very  and favour large insurers with renewal books.
large property and engineering risks with  Small players say they need a slower glide path.
sum insured above ¥2,500 crore would  Insurance stocks fell after the paper. The
attract only about 5-5.5%. Insurance  proposals remain draft; the final rules will
sold with loans would have still lower  decide how deep the pinch is.

limits, including around 5% on motor
own-damage, personal accident, liability
and first-year health.

In life insurance, first-year commission
on individual policies with a
premium-paying term of 10 years or
more would be capped at 20% for
distribution entities and 25% for agents.
Shorter-pay policies would get lower
first-year rates. Extra commission of
10-20% of the applicable cap is
proposed for sales in smaller towns and
rural areas.

Irdai has cited a sharp rise in
commissions paid between FY23 and

INSURANCE REGULATOR!

Y AND DEVELOPMENT AUTHORITY OF INDIA
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Birla Bets ¥1,800 Crore on Wires and Cables After
Cement Empire

Ultravolt Aims for Top-Two Slot in Five Years; Gujarat Plant and
UltraTech Retail to Drive Reach

New Delhi: The Aditya Birla Group, long identified with cement
through UltraTech, is putting ¥1,800 crore behind a wires and
cables business branded Ultravolt.

Chairman Kumar Mangalam Birla said wires and cables sit at
the junction of urbanisation, electrification and digitisation.
More than 100 million new homes over the next decade,
expanding power networks and data centres are expected to lift
demand. India’s wires and cables market is estimated at about
90,000 crore and grew at around 13 per cent a year between
FY19 and FY24. Demand is projected to rise 11-13 per cent
annually through FY27.

Ultravolt will make home wires, flexible wires and cables for
residential, commercial, industrial and infrastructure use, and
later add electrical accessories. A plant at Jhagadia in
Gujarat’'s Bharuch district will feed a network of more than 20
warehouses. Initial distribution is planned across 500-plus
districts and 6,000 pin codes, using UltraTech’s reach of over
one lakh retailers and 5,000 Building Solutions outlets.

The group wants to be among the top two players in the
segment within five years and says it is already targeting
second place by capacity. The market remains fragmented, with
nearly 400 producers and no firm holding more than 15 per cent

in wires. Organised players have gained share as quality and
branding matter more.

Ultravolt is the group’s fourth new business in three years and can
tap Hindalco for copper and aluminium. Execution will depend on
dealer acceptance in a category still dominated by established
electrical brands.

Birla Bets ¥1,800 Crore
UltraVelt: = ©N Wires and Cables

WIRES & CABLES UltraVolt Aims for .
Top Two SlOM
in Five Years

.
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Bengaluru: Enterprise artificial intelligence company Ema has raised
$77 million in a Series B round led by Creaegis, taking total funding to

$140 million.

The company said the round more than quadrupled its valuation from
the previous financing in 2024. It did not disclose the new figure.
Founded in 2023 by former Coinbase and Google executive Surojit
Chatterjee and former Okta executive Souvik Sen, Ema builds what it
calls Al employees teams of agents that plan and run workflows
across a company'’s existing HR, IT and finance systems.

Customers include NTT DATA, Hitachi, ADP, PwC, Google, KPMG,
Wipro and Microsoft. Ema said it has more than 50 active enterprise

deals, over one million active users and has processed more
than five million actions. At Wipro, it said an assistant supports

more than 2,40,000 associates and handles about 2.9 million
Existing backers Accel, Section 32 and Prosus increased their stakes. queries a year.

Revenue has grown 50-fold over two years, the company said,
with bookings above $150 million. Chatterjee noted that
bookings include the full value of multi-year contracts, not
annual recurring revenue.

Creaegis managing partner Prakash Parthasarathy said few
agentic Al firms have shown production scale. The category is
crowded with labs and software giants chasing the same
enterprise budget.
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D2C Silver Jewellery Brand Unniyarcha Raises ¥10 Crore, Led by Sauce

In-House Craft for Daily Wear; Funds for Brand, Capacity and New Categories

Bengaluru: Direct-to-consumer silver
jewellery brand Unniyarcha has raised
%10 crore in a funding round led by
Sauce VC, with Consumer Collective
Atrium also participating.

Founded in 2021 by Pulkit Bhat and
Divya Nambiar, the company designs
and manufactures traditional and
modern silver jewellery in-house.
Pieces are priced between ¥1,000 and
¥3,000 and include necklaces, earrings,
bangles, pendants and men's jewellery.
About 70 artisans work with the brand.
The founders say well-made silver
should not be limited to festivals or
large budgets.

Roughly half of sales come from
Unniyarcha's own website, 45 per cent

from quick commerce and the rest from
marketplaces. Co-founder Pulkit Bhat
said in-house manufacturing has allowed
the company to scale without giving up
craftsmanship or margins. The new
capital will go into branding and
marketing, expanding manufacturing and
supply-chain  capacity, and adding
product categories.

Co-founder Divya Nambiar described the
brand as a way to carry cultural stories
into everyday wear. Sauce partner Yash
Dholakia said India's silver jewellery
market is a $3-4 billion opportunity that
is still largely unbranded. As gold prices
stay high, he said daily-wear demand is
shifting toward lower-purity gold and
silver.

The category is crowded with marketplace
sellers. Brand recall, repeat purchase and
artisan capacity will decide whether the
%10 crore round turns a regional craft story
into a national daily-wear label.

&
| unmyarcha

STEVER JEWELLERY




SeaTciie 0a=gH | SFIBRI |

*iturer, wifaR 26 fRideaR & 02 sragat 2026

Anil Bhardwaj
WEEKLY STOCK PIVOT LEVEL Technical Head

anil.stockcare@gmail.com

All level indicated above are based on future prices PP: Pivot « If R2 is crossed then R3 becomes the next target with the stop loss
Point: This is TRIGGER POINT for buy/sell Based on the price at R2.
range of the previous Month, R1: Resistance one: 1st Resistance « Similarly, if price goes below PP the trader should SELL price below
over PP; R2: resistance Two: 2nd Resistance over R1; S1: PP as stop loss and the first target would be ST,
Support one: 1st support after PP; S2: Support Two: 2nd support « If S1is crossed then S2 becomes the next target with the stop loss
after S1 at ST,

« If S2 is crossed then S3 becomes the next target with the stop loss
+ As per tool, trader should take Buy position just above pp and at S2.

keep the stop loss of PP and 1st target would be R1
« If R1 is crossed then R2 becomes the next target with the stop
loss at R1
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Disclaimer: This content is for educational purposes only. Investments are subject to market risks. Please conduct your own research or consult a qualified
financial advisor before making any investment decisions.Investments are subject to market risks. Please conduct your own research or consult a qualified
financial advisor before making any investment decisions.
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