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Cult.fit, the Bengaluru fitness
chain that opened in 2015with
a no-machine workout con-
cept, is preparing for a stock
market debut next month, ac-
cording to sources.
The company, which has

grown to 712 centres and ~1,700
croreinrevenue,hashiredGold-
man Sachs andMorgan Stanley
toworktowardsaninitialpublic
offering (IPO), people familiar
withthemattersaid.Adraftpro-
spectus for a~3,500-4,000crore
issue is expected in early July.
Cult.fit Chief Executive Of-

ficer (CEO) Naresh Krishnas-
wamy, who took over the role
in2023,saidthelistingremains
a milestone rather than a
near-termtarget.“Idonothave

any timeline to share,” he told
BusinessStandard.
The original Cult was

foundedinBengaluruin2015by
Rishabh Telang, offering a ma-
chine-freefitnessapproachbuilt
around martial arts, yoga, and
outdoor activities. Serial entre-
preneur andMyntra cofounder
Mukesh Bansal acquired a con-
trolling stake in 2016 andbuilt a
broader platformaround it.
Krishnaswamy, who pre-

viously helped scale Myntra’s
revenue, joined Cult.fit in 2018
andbecameCEOin2023.Cult.fit
operates712centresacrosscom-
pany-owned and franchise-op-
erated formats. It also owns the
IndianoperationsofGold’sGym
and Fitness First. The com-
pany’sproductsarm,CultStore,
sells athleisure wear, footwear,
and fitness equipment through

its own website, exclusive out-
lets, multi-brand retail, and
ecommerceplatforms.
Cult.fit has raised $714mil-

lion to date from investors, in-
cluding Temasek, Accel, and
FiresideVentures,accordingto
Tracxn. Temasek raised its
stake to 12 per cent this year
with a~440crore investment.
The pandemic hit hard: rev-

enue fell to~161.4 crore in 2020-
21 amid a ~671 crore loss.
Krishnaswamysaidtherecovery
since thenhasbeen the result of
four years of steady execution
rather than a single strategic
shift. Cult.fit entered the pan-
demic with adequate capital, a
strong brand, and loyal cus-
tomers,which,hesaid,helpedit
weather thedisruption.
He credited the recovery to

franchise-driven expansion,

deeperpenetration in India’s top
cities, and growth in the com-
pany’s products business,which
was launched around 2019-20
and has since expanded from a
single category into apparel,
footwear,andfitnessequipment.
The unit also improved gym
economics by growing revenue
while keeping costs largelyflat.
In 2024-25 (FY25), revenue

grew31percent to~1,216crore,

while earnings before interest,
tax, depreciation, and amor-
tisation (Ebitda) losses nar-
rowed from ~209 crore to ~36
crore. Services generated ~844
crore of FY25 revenue; Cult
Store contributed~372 crore.
ThecompanyturnedEbitda-

positive in the final quarter of
2025-26 (FY26), according to
people familiarwith thematter,
marking a double-digit im-
provement in Ebitda. Revenue
surpassed~1,700crore,upabout
40per cent fromayear ago.
Krishnaswamy declined to

comment on FY26 results be-
fore they are finalised but con-
firmed the company had
reachedEbitdaprofitability,ad-
ding that he expects profitabil-
ity to improve further in the
comingyears. Cult.fit is present
inmore than 75 cities and aims
to become a 100-city business
withinfive to six years.
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More on business-standard.com

MEIL,Analog tieuptodeploy
physical intelligence in India
surajeet das gupta
& shine jacob
NewDelhi/Chennai, 1 July

Hyderabad-based infrastruc-
ture and engineering major
Megha Engineering & Infra-
structures (MEIL) and Abu
Dhabi-based Analog on Wed-
nesday announced a strategic
partnership to deploy physical
intelligence (Pi) for the first
time in India. Both companies
have set up a 50:50 joint ven-
ture(JV)tobringAnalog’s tech-
nologyplatformtothecountry,
whichwill involve investments
of $300-500 million over the
next three to four years.
TheAbuDhabi-based com-

pany is a pioneer in Pi globally.
Pi is a new frontier in artificial
intelligence (AI) that givesma-
chines the ability to perceive,
understand, andactwithin the
real world rather than through
rigid programming. This is do-
ne through continuous learn-
ing and the creation of a living
model that growsmore intelli-
gentwith every interaction.

Analog was founded by
Brazilian engineer Alex Kip-
man, known globally as the in-
ventor of HoloLens while
servingastheheaddeveloperat
Microsoft. Analog has already
set up a wholly owned subsidi-
ary in India through which it
will invest in the JV. It is also
planningtosetupanAnalogfa-
cility in Hyderabad within six
months, while a commercial
launchisexpectedwithinthree
months. “While Megha brings
us the reach that we don’t have
in India, we bring the technol-

ogy. Our aim is to work with
governments, thepublicsector,
the construction industry, and
urban infrastructure, among
others,”Kipman said.
Machines build data con-

tinuously in Pi through thou-
sands of sensors across cities,
enterprises, hotels, or homes,
supportedbyrobotsandagents.
Kipman said their first pro-

jectwiththeTelanganagovern-
ment is aimed at reducing
trafficcongestioninreal timein
Hyderabad.
This partnership brings

thatcapabilitytoIndiaatscale.
MEILbrings the reach.Analog
brings the intelligence. To-
gether, they will work across
infrastructure, mobility, in-
dustrial systems,publicsafety,
urban transformation, and in-
telligent operations.
“In the next three to four

years, we are planning to in-
vest $300-500 million in Pi,”
said P V Krishna Reddy, ma-
nagingdirector ofMEIL.
vvvvvvvvvvvvvvvvvvvvvvvv
More on business-standard.com

Cult.fit flexes its IPOmuscle
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NareshKrishnaswamy, CEO
of Cult.fit, said the listing
remains amilestone rather
than anear-term target

MEILMDPVKrishnaReddy
(left)withAnalog founder
andCEOAlexKipman
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AI,uncertainmacros
maycloudITearnings
avik das
Bengaluru, 1 July

The Indian information tech-
nology (IT) services sector,
which has traditionally relied
on a strong first half to drive
annual growth, is entering fi-
nancial year 2026-2027 (FY27)
onaweakfootingasanuncer-
tainmacroeconomicenviron-
ment, volatile geopolitics and
artificial intelligence (AI) de-
flationary pressure continues
to weigh on discretionary
spending and decision mak-
ing cycles.
Such an overhang is not

newoff latebuthasonly inten-
sifiedwithfreshlayerofuncer-
tainties being added to the list
almost every quarter. That
makes itallbutcertainthat the
current year is likely to see
another low single-digit
growth, making it the fourth
ona trot.
Analysts expect a soft first

quarter for large andmid-cap
companies though the latter
are expected to perform
relatively better than their
bigger counterparts. Sequen-
tial growth in constant cur-
rency is expected in the range
of -1.5-2 per cent and
mid-caps are ex-
pected to outperform
once again, with
growth ranging from
a degrowth of 1 per
cent to growth of 4.8
per cent, led by con-
tinued large-deal
ramp-ups.
“With 1H tracking

below the run-rate
needed to sustain the
upper end of FY27 guidance
ranges, theaskon2Htobridge
the gap becomes increasingly
impractical.We, therefore, ex-
pect companies to walk back
the top end of their guidance
bands this quarter. We expect
Infosys to lower theupper end
of its FY27 guidance by 50bp,
whileHCLTech could trim the
upper end of its services
growth guidance by 100bp,”

Motilal Oswal wrote in a note
onWednesday.
Thesombremoodhasbeen

hurt further when industry
leader Accenture cut its full-
year guidance last month cit-
ing revenue headwinds from
the West Asia war, which has
finallystartedhittingthecom-

panies’ top line.That
led to a bloodbath of
all Indian IT stocks.
The results sea-

sonwill bekickedoff
by the sectors largest
player Tata Consul-
tancy Services (TCS)
onJuly 9.
For IT com-

panies, the near-
term growth levers
remainlimited.They

are all chasing the same set of
large deals, which are essen-
tially vendor consolidation
and cost optimisation ones.
Suchdealshavealsoshrunk in
size and the intense competi-
tionisalsoputtingpressureon
margins. They are also facing
AI deflationary pressure by
about 2-3 per cent annually on
their bread and butter busi-
ness, which needs to be offset

by AI revenue that will take
time to ramp up. They have
pegged new revenue from AI
services to be worth about
$300-400billionby2030asde-
mand for orchestrating work-
flows for proper returns on AI
goesup.
“We cut our 1Q revenue

growth assumptions for all
companies on the back of de-
lays in deal closures and rev-
enue conversion. Our checks
had indicated delays in deal
ramp-ups and signings due to
continued client indecision
from geopolitical uncertainty
and sharp AI changes,” JP
Morgan said.
Margins thuswill be under

stress. Analysts expect amod-
est sequential improvement,
helped by operating leverage
andcostactions.TCS’margins
may even decline due to the
annual wage hikes, while
Wipro,Coforge,andPersistent
are likely to see pressure from
weaker operating leverage,
wage hikes, deal ramp-up
costsandcontinuedAI invest-
ments.Thedepreciationof the
rupee is expected to be the
only saving grace.

AIbecomes largest
hiringdriverwithGCCs
India’s overall white-
collar hiring stayed
subdued in June 2026,
with the foundit
Insights Tracker (fit)
recording a 5%
month-on-month and
9% year-on-year (Y-o-
Y) decline.

Against that slow-
down, the country’s
global capability cen-
tre (GCC) ecosystem
continued to expand
— and hiring has shift-
ed decisively towards
artificial intelligence
(AI)-based skills.

Nearly two in three
new GCC roles created
in 2026 (64%) now
require AI, data scien-
ce or intelligent auto-
mation skills, even as
technology and
software, and banking,
financial services, and
insurance together
account for 56% of all
GCC hiring.

shivani shinde

Key findings
India has already recordedn
227,991 GCC hires till June 2026,
up 11% Y-o-Y
Nearly 2,120 GCCs now operat-n
ing across the country
GCC hiring is projected to reachn
510,452 jobs by year-end, up
12% from 2025
India’s GCC hiring has grownn
3.4-fold since 2021, reaching
227,991 jobs in the first half of
2026 alone— a 27.4% CAGR
over five years
Professionals with 4-10 yearsn
of experience account for 56%
of GCC hiring (4-6 years at
34% and 7-10 years at 22%)

Facing headwinds
Uncertain macroeconomicn
environment, volatile
geopolitics, AI deflationary
pressure to weigh on
discretionary spending
Current year is likely to seen
another low single-digit
growth, making it the
fourth on a trot
Analysts expect a soft firstn

quarter for large and
mid-cap companies
BFSI remains most resilientn
vertical, supported by
continued deal ramp-ups,
relatively stable spending
Telecom remains soft;n
manufacturing seeing
uneven demand across
auto and industrial clients
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LIBA, a premier Jesuit Business School, is committed to forming men & women to
Excel with Ethics imbued with a spirit of innovation, entrepreneurship, and social
commitment. In keeping with its social orientation, LIBA has, since 1998, been
honouring responsible corporate citizens with the prestigious Mother Teresa Award
for corporates, whose commitment to society goes far beyond the call of their core
operating strategies, to draw the attention of students, corporates, and society at
large. This award alignswith LIBA’smission to form competent and committed leaders
who are ethical, principle-centered, and socially responsible with a global perspective
and entrepreneurial spirit. Some of our past award recipients include Infosys Ltd.,
Mahindra & Mahindra Ltd., ACC Ltd., TATA Steel Ltd., TVS Motors Ltd., NTPC Ltd.,
Mind Tree Ltd., Ultra Tech Cement Ltd., Maruti Suzuki Ltd., Ujjivan Small Finance
Bank Ltd., and Indian Oil Corporation Ltd., Equitas Small Finance Bank Ltd., Ashok
Leyland Ltd., Hyundai Motor India Ltd., to name a few. Any Public limited company
listed in India is eligible to apply for theMother Teresa Award and any Private limited
Company operating in India is eligible to apply for the Special Category Award.
Previous Awardees are requested not to apply.

CORPORATE CITIZEN 2026

NOMINATIONS ARE INVITED

1. The above is an extract of audited financial results for the quarter and year ended 31st March,2026 filed with Stock
Exchange under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full
format of the quarterly results is available on the stock exchange website www.bseindia.com and on the company
website www.ashianaispat.in.

2. The Statement has been prepared in accordance with Companies (Indian Accounting Standards) Rules, 2015
prescribed under Section 133 of the Companies Act, 2013 and other recognized accounting practicies and policies
to the extent applicable.

3. Figures have been re-grouped wherever necessary to conform to current quarter's classification.
4. The above results were approved by the Board of Directors in their meeting held on 30th June, 2026. The Auditors

have expressed modified/unmodified opinion on the financial statements of the Company.

Note:

ASHIANA ISPAT LIMITED
Regd. Office: A-1116, RIICO Ind. Area , Phase - III, Bhiwadi , Distt. Alwar (Rajasthan) -301019
E-mail:- ashianagroup@yahoo.co.in, Web - www.ashianaispat.in
CIN - L27107RJ1992PLC006611

Managing Director
DIN: 00004500

For and on behalf of the Board of Directors

(Naresh Chand)

Place: New Delhi
Date: 30/06/2026

(Rs. In Lacs)

Sr.No. Particulars Year ended

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025

Audited Unaudited Audited Audited Audited

1 Total income from operations 84,736.61 61,366.02 490.56 195,676.73 14,597.86

2
Net Profit / (Loss) for the period (before Tax,
Exceptional and/or Extraordinary items )

3,889.29 338.14 (1,133.21) 4,335.69 (1,625.20)

3 Net Profit / (Loss) for the period after tax
(after Exceptional and/or Extraordinary items# )

(738.05) 3,782.23 (4,153.26) 3,043.32 (4,669.38)

4
Total Comprehensive Income for the period

[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

1.67 0.68 4.86 3.30 4.86

5 Equity Share Capital 796.48 796.48 796.48 796.48 796.48

6 Other Equity - - - 1,455.01 (1,591.61)

7 Earnings Per Share (of Rs. 10/- each) (not annualised)

Basic (9.27) 47.50 (52.08) 38.21 (58.57)

Diluted (9.27) 47.50 (52.08) 38.21 (58.57)

Quarter-ended

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2026
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