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Jubilant to exit Dunkin' franchise RentoMojo co-founder
moves NCLT to stall IPO

® The agreement
expireson Dec 31,
bringinganendtoa
15-year partnership

VIVEAT SUSAN PINTO
Mumbai, March 30

THE COUNTRY'S LARGEST
food services operator, Jubilant
FoodWorks (JFL), on Monday
saiditwillnotrenewitsfranchise
agreement for Dunkin’ India
afterthe pact expireson Decem-
ber 31, effectively bringing an
end toa 15-year partnership.
The companyadded that it
will evaluate options for its
remaining 27 Dunkin’ out-
lets,including a potential sale
ortransfer of franchise rights,
in consultation with the
brand owners.
Dunkin’contributed about

AT A GLANCE

m Dunkin' contributed

about 0.61% to
JFL's FY25 revenue

B The brand
posted a loss of

X19.1 cr

m Jubilant had
launched Dunkin' in
India in April 2012

B The chain
scaleduptoa

peak of 77
outlets by 2016

m Subsequently
shut nearly half
its stores amid
mounting losses

W Store count
came down

to 27 by
December 2025

0.61% to JFL’s FY25 revenue
and posted a loss of roughly
X19.1 crore during the year.
JFL’'s management has, in pre-
vious analyst calls, acknowl-
edged that Dunkin’ struggled
togaintractioninIndia’s com-
petitive quick-service restau-
rant (QSR) market.

On Monday, the company

said the Dunkin’ exit would
have no material impact onits
overall operations. In recent
years, JFL has increasingly
focused on its core Domino’s
business —which accounts for
nearly 95% of its revenues —
as well as newer growth for-
mats such as Popeyes.
According to estimates by

The Knowledge Company (for-
merly Technopak), India’s QSR
market is valued at over
350,000 crore and remains
among the fastest-growing
segments within organised
food services, expanding at an
annual rate of 10-12%.

JFL had launched Dunkin’
in India in April 2012, a year
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NATIONAL DAILY NEWSPAPER, AND HINDI EDITION OF [ =], (HINDI BEING THE REGIONAL LANGUAGE OF UTTAR PRADESH WHERE OUR REGISTERED OFFICE IS
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Supported by Blocked Amaount ("ASEA") process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will
be blocked by the Seif Certified Syndicate Banks (*SC5Bs") or under the LRI Mechanism, as the case may be, to the extent of respective Amounts. Anchor Investors are nof
perrttad to participate in the Gifer through the ASBA procass. For detalls, sea “Issue Procedure” on page 312 of this Draft Red Herring Prospectus.
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2025 vide nofification dated March 03", 2025, and applicability of corporate governance provisions under SEBI (LODR) Regulations, 2015, to inform the public that our
Company is proposing, subject to applicable statufory and regulatory requirements, receipt of requisite approvals, market condifions and other considerations, to make &n
initial public offer of Its Equity Shares and has filed the Draft Red Herming Prospectus on March 27, 2026. Pursuant to Regulation 247 of the SEBI ICDR Regulations, the Draft
Hed Herring Prospectus fled with NSE Emerge shall be made public, for comments, if any, for a period of af laast 21 days from the date of filing, by hosting it onthe website of
NSE Emerge at hitps:Swwew nseindia_com/companies-listing ‘corporate-filings-offer-documents #smeofter, on the wabsite of the BRLM at www.nexgenfin.comand also on
the website of the Company at hilps.apibee.in’ Qur Company invites the publa o alve comments on the Draft Red Harring prospectus filed with NSE Emerge with respect to
disclosuras made in the Draft Red Herring Prospecius. The public is requested to send a copy of the comments to the Company Sacretary & Compliance Officer of our
Company, and/'or to the BRLM &t their respective addresses mentioned below. All comments must be received by our Company and/'or the Company Secretary & Compliance
Officer of our Cormpany, and/or to the BRLM in relation to the offer on or before 5:00 BM. on the 217 day from the alorementioned date of filing of the Dralt Red Herring
Prospactus with NSE Emerge

Investments in Equity and Equity redated secunties involve a degree of sk and invastors shoukd notinvest any funds in this issua unless they can afford to take the risk of losing
thair enfire investment. Investars are advised to read the risk factors carefully before faking an investment decision in the 1ssue. For taking an investment dacision, investors
must rely on their own examination of cur Company and the issue incleding the rsks involved. The Equity Shares issued in the 1ssue have not been recommended or approved
by the Securities and Exchange Board of India (*SEBI), nor dogs SEB| guarantes the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attention of the
investors is invited to the section *Risk Factors™ beginning on page 23 of this Draft Red Hermng Prospecius.

Any decision to invest in the equity shares described in the Draft Red Herring Prospectus may only be taken atter a Red Herming Prospecius has been filed with the ROC and
musthe mada solaty on the basis of such Rad Herming Prospectus as thera may be material changes in the Rad Herring Prospectus from the Draft Hed Herming Prospectus. The
equity shiares, when offerad through the Red Herring Prospectus, are proposed to be fisted on Emerge Platform of NSE {"NSE Emerge”),

For details of fhe share capital and capétal structure of our Company and the names of the signatories to the Memorandum of Association and the number of shares subscrbed
by them of our Company, see “Capital Structure” baginning on page 97 of the Draft Red Herring Prospectus. The liab#ity of the members of our Company is limited. For details
of the:main objects of our Company as contained in our Memorandum of Association, see *Dur History and Certain (ther Corporate Matters™ beginning on page 207 of the
Draft Red Hernng Prospectus.
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after signing the franchise
agreement in February 2011,
with ambitious expansion
plans aimed at positioning
doughnuts as a mainstream
fast-food category alongside
pizzas and burgers.

The chain scaled up to a
peakof 77 outletsby 2016,but
subsequently shut nearly half
its stores amid mounting
losses, high operating costs,
and weak consumer adoption
of doughnuts as a breakfast
option. The company later
repositioned the brand by
introducingburgersand other
fast-food offerings,but perfor-
mance remained muted, with
store count declining to 27 by
December 2025.

Inits December 2025 quar-
ter presentation,JFLsaid it had
shut seven Dunkin’ outlets in
thelastyearas part of efforts to
stem losses.

Vodaldea 5G
to expand
into 90 more
cities by May

URVIMALVANIA
Mumbai, March 30

VODAFONE IDEAPLANS toroll
out its commercial 5G services
in 90 additional cities by May
2026, the telco said in a state-
ment on Monday. This expan-
sion will take Vi’s total 5G foot-
print to 133 cities, up from the
current 43 cities spread across
17 priority circles.

The expansion is part of the
company’s networkaugmenta-
tion planundera345,000 crore
growth strategyannounced ear-
lier this year. “As we mark one
yearof Vi’s 5Gjourney,ourfocus
remains on executing a phased
and calibrated rollout, aligned
with network readiness and
evolving customer demands.
This expansion to 90 morecities
isinlinewith ourstrategy of pri-
oritising 5Grolloutsin keymar-
kets with higher penetration of
5G devices,” Jagbir Singh, chief
technology officer, Vi said.

“With this phase of rollout,
wearesignificantlyaugmenting
our 5G network in prime cities
as well as deepening our tier II
and III presence. We remain
committed tobuildingarobust,
future-ready network that
delivers enhanced customer
experience and enables citizens
tothriveinanincreasingly digi-
tized environment,”he added.

Vodafone Idea was the last
private telecom operator to
launch commercial 5G ser-
vices, debuting in March last
year — nearly 2.5 years after
peers Reliance Jio and Bharti
Airtellaunched their servicesin
October 2022.

AYANTI BERA
Bengaluru, March 30

DAYS BEFORE RENTOMOJO
filed its draft papers fora public
marKket listing, the company’s
co-founderand former director
Ajay Nain approached the
National Company Law Tri-
bunal (NCLT), seeking to halt
the IPO process. He has alleged
that he was provided incom-
plete orinaccurate information
at the time of selling his stake
in the company.

Nain, one of the four co-
founders, exited RentoMojo in
August 2023 afterselling 2,223
equity shares — representing
about 9.41% of the companyat
the time — to the employee
benefit trust.In his petition, he
has sought tohave this transac-
tion declared void, restoration
of his shareholding, and the
removal of promoter Geetansh
Bamania (CEO) from the board
and managerial roles.

The petition, filed on
March 25, also seeks to halt
the proposed IPO process and
prevent the filing of any offer
documentswith the Securities
and Exchange Board of India
(Sebi), the company disclosed
in its draft red herring
prospectus. The matter is yet
tobelisted for hearing.

Apart from Bamania, who
currently serves as chief execu-
tive officer,all other co-founders
have exited the company.Achal
Mittal and Gautam Adukia left
in 2018 to start Liquiloans, a

LEGAL HURDLE
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peer-to-peerlending platform.
Nain had also exited in 2018
and went on to co-found Gully
Network a year later, a venture
aimedatbuildingatech-enabled
franchise network of mid-sized
grocery stores. The company
raised $63.7 millionacrossthree
funding rounds from investors
including Orios Venture Part-
ners, Venture Catalyst, and
Inflection Point Ventures,
among others.However,accord-
ing toTracxn data, itisnow clas-
sified asa deadpooled company.
The dispute comes at a time
as the Bengaluru-based furni-
ture and appliance rental com-
pany moves ahead with its IPO.
RentoMojoislooking toraise up
to X150 crore through a fresh
issue,alongwith an offer forsale
(OFS) of up to 28.4 million equity
shares by existing shareholders.
The OFSisledbyseveral mar-

from the board,
managerial roles

quee investors, including ven-
ture capital firm Accel, Edelweiss
DiscoveryFund,ValueQuest,and
Madison India Capital. Bamania
is also partially offloading up to
2 million shares as part of the
offer.Other selling shareholders
include funds such as Chiratae,
GMOVenture Partners,and IDG
Ventures India, along with indi-
vidual investors.

Accel is expected to be the
largest seller. The firm, which
holds the biggest stake in the
companyat 20.9%,plans tosell
up to 7.8 million shares in the
issue. It also stands to gain the
most among investors, with a
weighted average acquisition
cost of ¥46.79 per share. This
relativelylowentry priceimplies
that Accel’s exit value per share
isabout twice that of GMO Ven-
ture Partners and higher than
otherinvestors.

TeamLease starts POWERto
facilitate returnees for Al roles

FE BUREAU
Mumbai, March 30

TEAMLEASE DIGITAL HAS
launched POWER (Professional
Opportunity for Workforce
Empowerment & Reboot), a
structured returnship pro-
grammeaimed atreintegrating
experienced professionals —
especiallywomen — into India’s
AI and digital workforce, as
companies grapple with a
widening talent gap.

Theinitiative’sfirst offering,
the AI Career Accelerator:
Returnship Edition,hasalready
completeditsinaugural cohort,
the staffing firm said. Partici-
pants are graduating into a
market where demand for Al
talent continues to outpace
supply, with salaries in such
roles rising 2-4x, reflecting
intense hiring pressures.

The move comesagainst the
backdrop of a 53% gap in Al-
ready professionals in India,
pushing companies to explore

Sensex closes
FY26in thered

THISWAS FOLLOWED byabrief
phase of optimism driven by
hopesofimproved earningsand
morereasonablevaluations.The
third phase, triggered by the
geopolitical crisis, pushed mar-
kets further below baseline lev-
els, he said.

He added that a lot hinges
on the duration and outcome
of the current crisis, and it is
critical to assess how long the
pressure persists.

“Though the crisis in West
Asia has led to market disloca-
tion, such buying opportuni-
ties do not come often. Valua-
tions are now in an attractive
zone,” said Madhu Nair, chief
executive officerat Union Asset
Management Company. He
believes that one needs to
maintain a positive outlook on
equities from a three- to five-
year perspective, and returns
could improve significantly
once the conflict subsides.

Broader indices underper-
formed the benchmarks in
March,with the BSE Midcapand
the BSE Smallcapindices plung-
ing 11.16% and 10.90%,
respectively.

For the fiscal, despite calls of
froth in the market by experts,
these indices did not perform
too badly. While the BSE Mid-
cap performed better than
benchmark indices at -2.39%,
the BSE Smallcap performed on
a par with the benchmark
indices, falling 7.33%.

Foreign portfolio investors
(FPIs) offloaded a record $20.9

epaper.financiaiexpress.mn'. .

billion (¥1.92 lakh crore) in fis-
cal 2025-26, of which a bulk—
$13.3 billion (X1.23 lakh
crore)—was sold in March alone.

In contrast, domestic insti-
tutional investors (DIIs) bought
equities worth a record ¥8.50
lakh crore in fiscal 2026, with
March witnessing an all-time
high monthly inflow of ¥1.43
lakh crore.

Banking stocks emerged as
the top laggards on Monday,
following the RBI’s newrestric-
tions on banks’ foreign
exchange positions aimed at
stabilising the rupee, which
triggered sharp decline across
major lenders.

The Nifty PSU Bank index
fell 4.569%0,while the Nifty Pri-
vate Bank index dropped
3.37%. Apart from banking,
financial services, realty, and
consumer durableswereamong
the top sectoral losers.

Bajaj Finance, SBI, IndiGo,
Bajaj Finserv,and Axis Bankwere
thetop Sensexlosers,whileTech
Mahindra and Power Grid were
the only gainers among the 30
constituents.

New Delhi

alternative talent pipelines.
“Indiadoesn’thaveanAltal-
ent shortage—it has an access
gap. A significant portion of
experienced talent sits outside
theworkforce today: women on
career breaks, ready to return.
With structured returnship
pathways, this cohort brings
proven domain expertise,matu-
rity,and execution discipline—
making them high-impact con-
tributorstoAland digital teams
from day one,” Neeti Sharma,
CEO, TeamLease Digital, said.

| FROM THE FRONT PAGE

Sheadded thatresearchindi-
catesa 25-50% talent shortage
acrossAl, Cloud,and Cybersecu-
rity,withjustone qualified engi-
neer available for every ten
GenAl roles. This widening gap
highlights a fundamental mis-
match between supply and
rapidlyaccelerating demand.

“Addressing this requires
activating new, scalable talent
pipelines thatfocuson deploya-
bility and real business out-
comes. In this context, struc-
tured re-entry programs
present a timely and strategic
opportunity—organisations
that invest in them as serious
talent engines will be far better
positioned to compete in an Al-
led future,’ she said.

Industry data points to a
broader shift underway.
Women’s participationin STEM
upskilling programmes has
increased from 22% in
2018-19t033%in 2023,while
women nowaccount for 36.2%
of India’s tech workforce.

Re hits 95,bond
yields touch 7%

“WHILE NOP-DRIVEN unwind-
ing adds dollar supply, high oil
prices rebuild structural
demand.If crude stays elevated
or spikes on disruptions, rupee
fundamentals could overpower
RBI’stechnical relief — offering
only temporary support, not
sustained appreciation,” said
Kunal Sodhani, treasuryhead at
Shinhan Bank.

On March 27, the RBI
directed banks to cap their net
open rupee positions in the
onshore deliverable forex mar-
ketat $100 million by the end of
each business day, with compli-
ance mandated by April 10.
Existing norms allow banks to
setnet open positionlimitsatup
to 25% of their total capital.

Sodhani added that FY26’s
depreciationwasnotdrivenbya
single factor but by “a perfect
storm of external shocks,capital
outflows, structural vulnerabili-
ties.Elevated USratesandafirm
dollarindex kept EM currencies
under pressure.From March, the
rupee was led by oil prices.” For-
eign portfolio investors sold
equities worth $21 billion dur-
ingtheyear.Market participants
said the rupee’s trajectory will
hinge on external variables, par-
ticularly oil prices and capital
flows.“The rupee remains weak
until oil drops to $80,and Strait
of Hormuz opens up. If the war
concludes, rupee may rise to
92.5.Nextyearmightseemilder
depreciation if conditions nor-
malise and may hover around
96-97 levels.However,extended
conflict risks pushing it toward

100,” said Anil Kumar Bhansali,
head of treasury at Finrex Trea-
suryAdvisors LLP.

Meanwhile, the 10-year
benchmark bond yield ended at
7.04% on Monday. Over the
year, it rose 45 basis points
despite a cumulative 125 bps
rate cut. In March alone, the
yieldsjumped 38 bps, reflecting
inflation concerns driven by
higher oil prices. Alongside
global pressures,weak demand-
supplydynamicsand large state
borrowingsweighed onthemar-
ket.“The government has taken
constructive steps, such as cut-
tinggrossborrowing belowbud-
get estimates. However, rising
global yields have weighed on
domesticmarket,with risingfis-
cal cost impinging on transmis-
sion,” said Sameer Narang, chief
economistat ICICI Bank.

The RBI has also sought to
improve monetary transmission
through durable liquidity injec-
tions. But with geopolitical risks
intensifying, its ability to offset
external shocksremainslimited.

Narang added that demand
for government securities could
strengthen, aided by potential
index inclusion and improved
demand-supplybalance.Attrac-
tive yields may draw further
interest if geopolitical tensions
ease. According to Vishal
Goenka, co-founder of India-
Bonds, said “The RBI is likely to
hikeratesin FY27 by 50-75 bps.
However, we should see a flat-
tening of the yield curve with
short-end interest rates moving
more thanlonger-end”




