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India is beginning to play a
larger role in contributing to
the open-source technolo-
gies that underpin AI com-
pared with a few years ago,
according to Vincent
Caldeira, CTO, APAC, Red
Hat.

“AI has already been
widely adopted across the
globe, and is one of the most
proven use cases that enter-
prises are willing to invest in
to increase the pace of their
delivery. This is relevant to
India because of the scale of
software development here,
not just for Indian compan-
ies, but also globally,” he
said.

OPEN SOURCE TECH
Caldeira explained that India
has historically benefited
from its software develop-

ment skills and has been a
major adopter of open-
source technology, but has
not always been a major con-
tributor to open-source
communities.

India had largely focused
on building development ca-
pacity for the rest of the
world, with an emphasis on
e�ciency and building more
business applications. 

He pointed to PyTorch as
an example of this change.

PyTorch is a foundation of
modern AI, and Red Hat’s AI
projects, including vision-
language models (VLM), rely
heavily on PyTorch libraries.

“In the past few years, In-
dia has started to build an
ecosystem around open
source and contribution. We
wouldn’t have experts in In-
dia who are contributors to
PyTorch, just users. This has
changed in the past two to
three years,” he said.

Caldeira said Indian en-
gineers are increasingly re-
cognising that developing
deep expertise requires go-
ing upstream and under-
standing technologies
through engagement with
the wider community. 

Red Hat has always oper-
ated with global engineering
teams, rather than assigning
an entire product area to a
particular location.

Five or six years ago, In-

dian engineers were part of
global teams, but one factor
that limited India’s contribu-
tion to certain projects was
the lack of community con-
tributors and specific tech-
nology skills.

Earlier, Indian engineers
were more involved in areas
such as machine-learning
operations, including AI
automation and supply
chains, rather than lower-
level AI technologies.

“That has changed,” he
said. “People in India who
are engineers are working
and contributing to PyTorch
as a project.” 

He said India’s location
within APAC is also useful as
much of the region’s new
semiconductor capability is
developing in Asia.

INDIA TEAMS
Red Hat has a team in
Bengaluru covering the ma-

jority of its product and tech-
nology work, while Pune has
historically been a support
centre with a strong quality
engineering function. 

Caldeira clarified that,
however, this does not mean
the company intends to re-
strict particular functions to
particular sites. Instead, the
evolution of its locations will
be determined by the engin-
eering skills available.

India is now one of Red
Hat’s major pools of contrib-
utors to AI platforms, and is
among its fastest-growing
centres, alongside Boston.

But Caldeira emphasised
that access to global talent is
becoming increasingly im-
portant for technology com-
panies. “Companies that
limit themselves to one
single engineering centre
may become highly non-
competitive over time.”

Sanjana B
Bengaluru

India has moved beyond artificial intelligence 
adoption to open-source contribution: Red Hat

Vincent Caldeira, CTO,
APAC, Red Hat 

The Asset Reconstruction
Company (India) (Arcil) is
seeing an encouraging re-
sponse from banks and non-
banking financial companies
to its new collection-as-a-
service (CaaS) business, as
the asset reconstruction
company looks to build fee-
based businesses alongside
its core stressed-asset resol-
ution operations.

“It’s at the very beginning
stage. We started about six
months back, and we are get-
ting a very encouraging re-
sponse from the BFSI sec-
tor,” Pramod Kumar Gupta,
Chief Financial O�cer of
Arcil, told businessline. 

Arcil, which is set to be-
come India’s first listed asset
reconstruction company, is
preparing to launch its ₹733

crore IPO next week, with
the price band fixed at ₹132-
139 a share. The issue, en-
tirely an o�er for sale of up to
5.27 crore equity shares, will
open for subscription on
September 9 and close on
September 11.

BFSI SECTOR
The company sees its status

as a regulated entity as a po-
tential di�erentiator from
conventional collection
agencies. Banks and NBFCs
already use collection agen-
cies, but Arcil’s experience in
managing a large retail book
and its regulatory framework
could help it gain market
share, said Gupta.

Arcil’s assets under man-

agement stood at ₹20,150
crore at the end of March,
while its capital adequacy ra-
tio is close to 65 per cent.
The company is also looking
at the microfinance institu-
tion (MFI) segment as an-
other potential growth av-
enue. 

Gupta said the company
has invested in some MFI as-
sets, but is taking time to
build expertise before ex-
panding significantly in the
segment.

“The flavour of the stress
cycle keeps changing. Five
years ago, it was corporate.
Now, it is retail and SME. So,
we have created very strong
franchises across all these
three sectors,” he said.

Arcil’s retail and SME
business have grown nearly
four times over the past five
years, and accounts for al-
most 32 per cent of the busi-
ness. The company currently

manages a retail book of
about ₹4,500 crore, with
principal outstanding of
around ₹20,000 crore cover-
ing nearly 35 lakh borrowers.

COMPETITION RIFE
Despite increasing competi-
tion from other ARCs and al-
ternative investment in-
vestors, Gupta said he sees
su�cient room for the in-
dustry to grow as banks and
other lenders continue to
generate stressed assets. “In
any case, the entire ARC in-
dustry together manages
roughly about 10-12 per cent
of the total stress that we see
in the Indian BFSI system,”
he said.

The company’s retail
strategy involves greater use
of technology to make collec-
tions more e�cient and
cost-e�ective, while building
a wider presence in SME as-
sets across India. 

Arcil sees collection service, MFI
segment as new growth avenues
GOING PUBLIC. The asset reconstruction company is preparing to launch its ₹733 crore-IPO next week

Akshata Gorde
Mumbai

The flavour of the
stress cycle keeps
changing. Five years
ago it was corporate.
Now, it is retail and
SME. We have strong
franchises across all
these three sectors
PRAMOD KUMAR GUPTA

Chief Financial O�icer, Arcil

The electric three-wheeler
market cooled in August,
with registrations slipping
1.5 per cent m-o-m to about
45,600 units in August, com-
pared to the same period last
year; however, registrations
remained 121.7 per cent
higher, according to Vahan
data.

The silver lining, though,
was that the sequential de-
cline in the category was
considerably lower than the
one seen in the broader
automobile market.

The resilience was even
more pronounced within the
three-wheeler market. Over-
all registrations declined 7.4
per cent m-o-m to about
89,300 units in August, while
internal combustion engine
(ICE) three-wheelers saw a
12.8 per cent dip to about
43,700 units.

That pushed up the share
of EVs in the category to 51.1
per cent from 48 per cent in
July and 29.7 per cent in Au-
gust 2025.

EVS WIDEN LEAD
The year-on-year numbers,
however, reveal a widening
powertrain divide. Overall
three-wheeler (including
ICE and EVs) registrations
increased 28.7 per cent from
about 69,400 units in August
2025, with electric vehicles
more than accounting for
the entire incremental
growth.

E3Ws added roughly
25,000 registrations over the
year, while ICE three-wheel-
ers declined 10.5 per cent
from about 48,800 units.

ICE VOLUMES
Ratings agency Crisil had
earlier said electric three-
wheelers were expected to
grow 120-125 per cent year-
on-year, adding that the
much sharper decline in ICE
volumes relative to EVs was
due to increasing electrifica-
tion and “reinforcing the
structural shift in market
preferences toward electric
powertrains”.

Hemal Thakkar, Senior
Practice Leader and Director

at Crisil Intelligence, has
cautioned of tough times
ahead. 

“Growth could remain
challenging in parts of FY27
as high base e�ects and sup-
ply-side constraints begin to
weigh on the sector,” he said.

FLEET ECONOMICS
For three-wheelers, industry
executives say operating
economics continue to pull
commercial users towards
electric vehicles.

“There may be dips for a
few OEMs, including us, but
what is encouraging is the
move towards higher-speed
vehicles — that is a positive
for the industry,” said Uday
Narang, Founder Chairman
of Omega Seiki Mobility.

Narang said uncertainty
around conventional fuel
costs was influencing fleet
decisions. 

“For logistics and e-com-
merce players, that uncer-
tainty is pushing a faster
shift towards electric three-
wheelers, particularly in
cargo applications,” he said.

FLEET ADOPTION
Lower operating costs, im-
proving total cost-of-owner-
ship economics, growing
fleet adoption and a wider
choice of vehicles are also
supporting the transition,
according to industry ana-
lysts. 

Crisil has similarly poin-
ted to rising fuel costs, im-
proving ownership econom-
ics and increasing
confidence among fleet op-
erators as the drivers of
commercial vehicle
electrification.

Electric three-wheelers
weather slowdown, grab
51% of India’s 3W market
Amit Vijay Mohile
Mumbai

Sundaram Home Fin to
expand EB segment in TN

Chennai: Sundaram Home
Finance, the wholly owned
subsidiary of Sundaram
Finance, is planning to expand
its footprint in the emerging
business (EB) segment in Tamil
Nadu. The segment focuses on
a�ordable housing financing
and small-ticket working capital
loans. The company ended
FY26 with assets under
management of over ₹650
crore in the EB segment in TN,
and is now looking to grow this
to around ₹1,300 crore by the
end of the financial year. It is
planning to open over 10
branches in small towns in
Tamil Nadu under this
segment. Branches in
Ramanathapuram and
Ottanchattiram have been
opened. The company forayed
into the EB segment in
October 2022 with a launch in
Madurai. Over four years, it has
opened around 70 EB branches
in Tamil Nadu. OUR BUREAU

QUICKLY.

Axis Bank, Scapia launch
no-fee travel credit card

Mumbai: Axis Bank and travel
fintech Scapia on Friday
launched a co-branded credit
card targeting India’s digitally
native travellers, o�ering zero
foreign exchange mark-up,
airport privileges and rewards
on both travel and everyday
spending with no joining or
annual fee. The Scapia Axis
Bank Credit Card, available on
both Mastercard and RuPay
networks, allows cardholders
to earn up to 20 per cent
rewards on eligible travel
bookings and up to 10 per cent
on other eligible spends
through the Scapia app.
Rewards, earned as Scapia
Coins, can be redeemed across
flights, hotel stays, visa,
experiences and shopping.
Onboarding began on
September 3. The card is
managed entirely through the
Scapia app, which also enables
trip discovery, planning and
booking. OUR BUREAU

The US move to go ahead
with a clear framework on
crypto and digital assets has
regained investments
towards crypto in recent
weeks, with a positive
response within domestic
investors. With talks of
self-regulating
organisations (SROs) and
tax clarity calls by the
government, industry
players are optimistic that
India may follow similar
lines. 

However, the idea of
regulation may remain as a
backburner until players
innovate for the larger
population, said Ashish
Singhal, Co-founder and
CEO of CoinSwitch.

Edited excerpts:

How have investors
reacted to the 
progress of 
Clarity Act in the US? 
Bitcoin is up 20 per cent over
the last two weeks due to the
Clarity Act. A lot of people
believe the crypto ecosystem
will really evolve from here.

A lot of money has started

to button back to the crypto
industry, and even ETF flows
have become positive.

How has the larger
question of trust
evolved in the crypto
space, considering
recent regulatory
developments in 
the US and India?
A lot of people from 2021
feared a ban. It eased up dur-
ing taxation. 

We also saw a lot of
seasoned investors consid-
ering crypto for their invest-
ment because earlier they
were not clear how crypto
would be treated, how
crypto should be taxed. That
gave us the opportunity to
serve a di�erent population
altogether. 

After the FIU registration
became mandatory for any
platform serving Indian
users, it gave us and users a

boost. All of this added to the
trust in the ecosystem.

But I would still say that
nothing can beat having an
actual regulator who regu-
lates all aspects of the in-
dustry. 

User trust will be much
higher than what it is today if
there are many aspects of
this industry overseen by a
regulator or an SRO. Taxa-
tion and regulation, if done
right, could help India take
on the global players.

When do you expect
India to come up
with its own 
regulator for crypto?
I always say one-and-a-half
years or two years. We need
to understand that the
crypto system in the last-
one-and-a-half years has
gone through a little bit of
down cycle. There aren’t
enough news or adoption

happening. So, it is not a pri-
ority issue for the
government.

If the crypto industry can
innovate well, impact bil-
lions of lives, crypto regula-
tions will come early. 

Until that happens, it will
always be in the backburner
for the government. Clarity
Act could be one positive
step. 

Beyond trading, which
segments like
stablecoins or
tokenisation o�er
the biggest growth
opportunities 
in Asia and India?
If you talk about Asia, stable-
coins could do a big part, but
in India tokenisation works
best. India already has great
payments network. 

Tokenisation could really
change the game because
any asset can be tokenised
and be given or be available
in the hands of the user. 

Every real-time transac-
tion can be validated on the
blockchain itself. You can see
that many are experiment-
ing with bonds tokenisation
to make that market more li-
quid, increase the parti-
cipants by o�ering retail
users to participate in it as
well through tokenisation. I

personally believe that India
could really benefit through
tokenisation of a lot of di�er-
ent assets on blockchain,
private or public.

Tokenisation has been
discussed a lot in 
India already. What is 
keeping it from
taking o� in a big way?
A lot of innovators want to
build around tokenisation.
We also have a venture called
CoinSwitch Ventures, which
invests in Web3 companies.
We have seen how it has
evolved globally. 

Yet because there is lack of
clarity, no innovator, entre-
preneur wants to dig into
this. Forming a company is
di�cult and then you put un-
certain regulations. The en-
trepreneur does not know if
he will succeed.

Even if he succeeds, he
may have to shut down the
company once the regula-
tion comes in. 

So, lack of regulation is
why we haven’t seen a lot of
tokenisation. You will see big
companies experimenting,
but India clearly lacks
ground-level innovative
start-ups. 

With the right regulation,
we will see innovations hap-
pening. 

Vallari Sanzgiri
Mumbai

bl interview

‘Crypto getting standardised, but nothing beats a regulator’

India has a great
payments network.
Tokenisation could
really change the game
ASHISH SINGHAL

Co-founder and CEO, CoinSwitch

The Reserve Bank of India
has decided to conduct a 30-
day variable rate reverse
repo (VRRR) auction on
September 7 to suck out ₹7
lakh crore surplus liquidity
from the banking system.
This comes in the backdrop
of the banking system being
awash with liquidity.

Banks have so far shown a

distinct preference to deploy
funds for the shorter tenor
(overnight or three days)
than for a longer period (15
days or more). 

The banking system is
reeling under surplus liquid-
ity due to the concessional
swap facility provided by the
RBI to encourage banks to
mobilise FCNR(B) deposits
of 3-5 years duration as part
of its measures to attract for-
eign capital. Under the swap
facility, banks swapped dol-

lar inflows via FCNR(B) de-
posits with the RBI and re-
ceived rupee equivalent of
funds. The swap for FCNR

(B) deposits are available
only for deposits mobilised
till August 31. The central
bank said the swaps under
this facility can be availed till
September 11. 

The banking system had a
surplus of ₹10.31 lakh crore
as on September 3, according
to RBI data. 

3-DAY VRRR AUCTION
This is expected to swell fur-
ther to around ₹12 lakh crore
by September 11. At the 3-

day VRRR auction conducted
on Friday to suck out ₹7 lakh
crore surplus liquidity, the
RBI received o�ers and ac-
cepted funds aggregating
₹5,41,975 crore at a weighted
average rate (WAR) of 5.24
per cent.

At the second 3-day VRRR
auction conducted to drain
out ₹1.50 lakh crore surplus
liquidity, it received o�ers
and accepted funds aggregat-
ing ₹60,419 crore at a WAR of
5.24 per cent.

RBI to conduct 30-day VRRR auction on September 7 
Our Bureau
Mumbai

Banking system
is reeling under
surplus liquidity
due to the
concessional swap
facility to mobilise
FCNR(B) deposits
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VedantAsseF
VEDANTASSET LIMITED
clN No. U74900JH2015P1C003020

REGISTERED OFFICEADDRESS: 3RD FLOOR, GAYWAYS HOUSE, PEE PEE
coMPouND, MAIN ROAD, RANCHI=834001 (JHARKHAND)

Email: cs@vedantasset.com' contact No:+91'9110975254

TO BE HELD TITROUGH VIDEO CONTERENCING (VC)

oF OTHER AUpIO- yISUAL MEANS (OAVM) OR IN PITYSICAL
Notice is hereby given that lln Annual Generel Meeting of the m-embers of the Vedant

Asset Limitedis-scheduled to be held on Saturday the 26" day of September, 2026, at
03.00 P.M. IST through Video conferencing or any other audio visual means or in Physical,

in compliance with all the applicable provisions of Companies Act,2013 (ACT) and rules

made thereunder and Senf (Listing Obligations & Disclosure requirement regulations),

2015 read with General circular dated April 08th 2020, April 13th 2020, May 45, 2420,

September 20, 2020, December 31, 2020, January 31, 2020, December 08, 2021 and

Deiember 14,2021, 0212022 dated May Q5, 2022 , 1912022 dated December 28,2022,
General Circular No. 09/2023 dated 25.09.2023 and General Circular No. 09/2024 dated

19.09.2024 and General Circular No. 03/2025 dated22.09.2025 issued by the Ministry of
Comorate affairs (MCA), Collectively referred as MCA circulars and SEBI Circular dated

May 12,2020, January 15,ZO2l,May 13,2022,md January 05,2023 (S-EBI Circulars) to
tansacrthe business set out in the Notice ofAGM. Members attending the AGM Through

VC/OAVM shall be reckoned for the purpose of Quorum u/s I 03 of the Act.

Iu compliance of the above Circulars, the Notice ofAGM and the Financial statements to the

W 20i1-2n26along with Board's reporg Auditor's repor! and other documents required to
be attached thereto (Lollectively refened as "Annual Reporf ') has been sent only by e-mail to
all the members of the company whose e-mail address are registered with the company/

Registrar & shares nansfer agent (RIA) or Depository participant (DP). The electronic

disiatch ofnotice along with other d-ocuments has been completed on Friday, the 04th day

of September, 2026 and will also be available on the company's website https://vedantasset.

ggtg:Websit€ of the stock exchange i'e' https://www.bseindia.com/
In comptiance with the provision of section 108 of the act read with rule 20 of Companies
(Manaeement &Administration rules), 2014 as amended from time to tirre & Regulation 44

ir m"-sgnt (Listing obligations & Disclosure Requirements) Regulations 2015 &
Secretarial StariaanAs on Ceneral meeting (SS-2), the company is pleased to provide remote

e-voting facility ( 'Remote E-voting ') to allthe members to cast their votes on all resolutions

setout ir theNirtice oftheAGM.l.dditiondlly, the company isproviding facility for e-voting

during AGM (e-voting) to all the membdrs who have not cast their votes through remote e-

votin[. The PiocedurE-/Instructions in respect of have been provided in the Notice of the

AGM.
The monibers of the oompany holding shares either in physioal form or in dematerialized

form, as on cutoffdate i.e.21" September2026, shall be eligible to casttheir_vot€s byremote

e-voting or attend the meeting through VC/OAVM and cast votes at AGM. The voting rights

shall be-in proportion to thei; sharei ofthe paid -up equity_shares capital as on-the cut-off

date.The remob e-voting period will be cor[nenced on [22' September, 2026' 09.00 A.M.
ISTI pnd ends on [25" September, 2026'05.00 P.M. ISTI.
Anyienon who become a member of the companyafter dispatch of notice AGM^ & holding

shares as on cut-off/record date i.e. 21o September 2026 may obtain the login id & password

by sending a request at [cs@vedantassetcoml or fivote@bigshareonline.com]. However'

if the peison is regisfered with NSDL/CDSI for remote e-voting then existing user

credentials canbe used for casting votes.

Members are requested to carefully read all the Notes which are setout in the Notice of the

aGMand instruitions forjoiningtheAGM, mannerofcastingvotes through remote e-voting

dwingAGM.
ByOrderofthe board
For VedantAsset Limited

SD/.

LallitTripathi
Managing Director
Datei05.09.2026
Place:-Ranchi

n V{: Lm,mntktal@hdbt3.@m'
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