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g market ends era of

long-serving consumer CEOs

Top executives are facing pressure to counter new-age brands, safeguard market share

Suneera Tandon

suneera.t@livemint.com
NEW DELHI

ndia’s consumer businesses, once
known for stable management and
long chief executive officer (CEO)
tenures, are witnessing top-level
churn across sectors such as retail
and fast-moving consumer goods
(FMCQG), as pressure mounts on top
executives to counter new-age brands,
safeguard market share, and deploy
technology across businesses, said
recruiters and former CEOs.

Market observers pointed to “struc-
tural” changes underway in the indus-
try, with companies facing intense
competition, evolving distribution
channels, and younger shoppers who
arerewriting the rules ofhow goods are
sold to them.

Talent managers said the sector
could see even more churn in the com-
ing months and quarters.

Sunil Duggal, former CEO of home-
grown FMCG company Dabur India,
explained that the operating environ-
ment for consumer goods companies
has changed dramatically during and
after the pandemic. Duggal served as
CEO of the listed firm for nearly two
decadesbefore stepping down in 2019.

Duggal said businesses such as
quick commerce and digital mar-
keting are fundamentally prompt-

-

A

Sunil Duggal, former CEO of Dabur India, says the operating environment for

consumer goods firms has changed dramatically during and after the pandemic. mint

astoday. Iinherited a pure GT (general
trade) environment, then MT (modern
trade) came in, and we dealt with it
without tweaking the business model
too much. While we had e-commerce,
grocery wasn't the key focus for those
platforms.”

But, asitevolved, e-commerce—and

ing new-age skills. It makes sense to EARLIER this )éear, IN Oct, Castrol India
. « B HUL appointed Priya  announced the exit

hire people more cqnnected with Nairas CEOandMD  of MD Kedar Lele,

those spaces, he said. As aresult,  following Rohit who was given the

company boards are also pushing

Jawa's sudden exit

role in Nov 2024

39,800 crore in the year ended May,
according to Worldpanel by Numera-
tor (formerly Kantar Worldpanel). The
channel draws anywhere between 2%
and 7% of overall sales in FMCG.
“It'satransition time clearly—the old
hasto make way for the new. It’sabout
time it happened,” Duggal added.

TOP MANAGEMENT CHURN

LOREAL India
named Jacques
Lebel as country

VARUN Berry quit
as Britannia exec VC
and interim CEO
after a 13-year stint

at the firm Aseem Kaushik

manager, succeeding

director effective 1 August 2025 follow-
ing the sudden departure of predeces-
sor Rohit Jawa after spending over two
yearsin the top post.

In October, lubricant oil maker Cas-
trol India announced the exit of man-
aging director Kedar Lele with effect
from 31 December 2025, citing Lele’s
desire to pursue other opportunities;
he was appointed to the role just in
November 2024.

Beauty and cosmetics company
Loreal India named a new country
manager Jacques Lebel effective 02
October succeeding Aseem Kaushik
who moved to a newly created role of
chairman. Kaushik was appointed MD
in2023.

Last week, biscuit maker Britannia
Industries named Rakshit Hargave as
its next managing director and CEO,
effective 15 December 2025, for a
period of five years. Days later, Varun
Berry stepped down from his role as
executive vice-chairman and interim
CEO afteral3-yearstint at the firm.

The CEO churn comes as discretion-
ary spending remains under pressure,
especially in urban markets. Inits Sep-
tember quarter earnings announce-
ment, packaged goods major HUL said
macroeconomic conditions in India
were not favourable.

“The overall FMCG demand was
subdued on account of high food
inflation, overall income being
challenged, wage inflation, and
even weather vagaries that led to
subdued conditions,” according to
the company’s management. It had

for a generational shift at the
top. “Boards feel it’s time for anew
generation of CEOs who can connect
with the youngsters of today—in terms
of marketing, advertising, and distribu-
tion.”

The pace of change a decade ago was
manageable but no longer, he
said. “During my tenure, the operating
environment changed, but notasmuch

specifically quick commerce—has
become a real disruptor, he noted.
“That changed the entire grocery
go-to-market ecosystem like nothing
else before.”

Though still small, quick commerce
contributed nearly a third to online
FMCG salesin India, which rose 56% to

Inrecent months, India’s consumer
goods industry, spanning traditional
packaged goods to fashion and retail,
hasseen awave of management reshuf-
fles:

Earlier this year, Hindustan Unilever
Ltd announced the appointment of
Priya Nair as CEO and managing

reported flat volumes in the quar-
ter on account of the transition to
new GST rates.

Atthe same time, large global com-
panies continue toraise stakes in India
given the country's large, young popu-
lation base, resulting in stiffer targetsin
business.

For an extended version of this story,
gotolivemint.com.

Brokers struggle to meet Sebi
deadline on retail algo trading

DiptiSharma &Neha Joshi
MUMBAI

tockbrokers are scram-
S bling to meet a series of
cascading regulatory
deadlines to implement new
algorithmic trading rules for
retail investors, a landmark
shift that promises to democ-
ratize sophisticated trading
toolsbut hastriggered techni-
cal and compliance hurdles.
The Securities and
Exchange Board of India (Sebi)
on 4 February mandated all
brokers to provide algorithmic
trading facilities toretail trad-
ers. Originally slated for a 1
August rollout, the massive
re-engineering required
forced Sebi to extend the
deadline twice and set up a
phased implementation. Bro-
kerages had toregister at least
one algorithmic product by 31
October and must submitany
additional onesby 30 Novem-
ber. A mock testing phase is
scheduled until 3 January,
2026. The full regulatory
framework s expected tobe in
force for all stock brokers from

Sebi's new regulatory and technological changes are aimed to

e ]

make algorithmic trading safer and more transparent. istockpHoTo

Hosting here refers to building
and integrating ready-to-use
trading programs on a broker’s
platform, enabling investorsto
easily selectand execute them.
To encourage adoption, Kotak
Securities’ application, Kotak
Neo, has announced zero bro-
kerage and zero API charges
acrossall digital plans starting
1November.

Atthe core of the changeisa
definitive ban on the use of
open Application Programming
Interfaces (APIs). Previously,

1April, 2026. these open protocols allowed

The regula- retail traders and
tions are aimed at Sebion 4 Feb third-party appli-
making algorith- mandated all cationsto connect
mic trading safer, brokers to directly to a bro-
more transpar- provide ker’s trading sys-
ent, and more algorithmic Fem. NOW, access
accountable. = i is restricted to
Market partici- tradmg_ facilities secure, broker-
pants, while to retail traders controlled setups,
straining to meet ensuring every
the mandates, single algorithmic

largely agree that the phased
deadlines are necessary to
grasp the urgency and adapt to
the new framework smoothly.

Ashish Nanda, chief digital
business officer at Kotak Secu-
rities, said, “The deadline has
been pushed back because
hosting algorithms takes time”.
Since each client may want a
different set of strategies or
parameters, brokers must offer
a comprehensive library of
such algorithms, he explained.

trade is clearly identified and
monitored.

Under the new regime, all
trading algorithms must be
hosted and deployed directly
on the broker’s own infra-
structure. This crucial change
transfers end-to-end control
and accountability onto the
broker. It requires them to
maintain complete logs, con-
duct mandatory pre-trade risk
checks, and keep detailed
audit trails accessible to both

Sebi and the stock exchanges.

The transition, however,
hasbeen fraught with challen-
ges. The multiple deadline
extensions underscore the
immense technical and com-
pliance  re-engineering
needed.

“Most brokers were not
ready with the technology
development by 1 October
owing to dependency on ven-
dors,” said Dhiraj Relli, man-
aging director and chiefexec-
utive officer of HDFC Securi-
ties. He noted that vendors,
responsible for order routing
to the exchanges, required
more time to adapt to the new
changes. Sebi also wants bro-
kerstointegrate sophisticated
order-tagging systems, imple-
ment real-time pre-trade risk
checks, and enforce a ‘limit-
order only’ rule for automated
trades.

Kkunal V. Parar, vice-presi-
dent oftechnical research and
algo at Choice Broking, sum-
marized the operational hur-
dles: “Brokers now have to
build systems that can watch
every algo trade in real time,
keep perfectrecords,and have
an emergency ‘kill switch’ to
stopaclient’salgosifthey place
too many orders too quickly.”

dipti.sharma@live-
mint.com

For an extended version of
this story, go to livemint.com.

CINH ‘ CAPITAL

CNH Industrial Capital (India) Private Limited

(CIN: U65999DL2017PTC325228)

Regd Office: 4th Floor Rectangle No.1 Behind Marriot Hotel,

Place: Gurugram
Date: 13 November, 2025

Financial Reporting" as prescribed under section 133 of the Companies Act,2013 (the Act) and other accounting principles generally accepted in India.
For CNH Industrial Capital (India) Private Limited
Sd:-

Vishal Chaudhury
Managing Director
DIN No.: 09463209

Commercial Complex D4, Saket, New Delhi South Delhi DL 110017 IN
. o Statement under Regulation 52(4) of the Securities and Exchange Board of India KOTI ﬁ E "TERP l! I s Es LI M ITED
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and half year ended 30 September 2025 (Rs. in Millions) CIN: L74110DL1980PLC010678
Extract of Unaudited Financial Results for the Quarter and Half Year ended 30 September 2025 Regd. Off: 211, New Delhi House, 27, Barakhamba Road, New Delhi-110001, Tel: - 91-11 -40045955
Quarter ended Half Year ended Year ended E mail: compliance@kotiaenterprises.com, Website: www.kotiaenterprises.com
SNo.| Particulars 30.09.2025 | 30.06.2025 | 30.09.2024 30.09.2025 | 30092024 | 31.03.2025 UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED ON SEPTEMBER 30, 025
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) i _ _ (Rupees in Lacs
s _ Three Months Period Ended Six Months Period Ended Year ended
1. | Total Income from Operations 660.21 656.75 562.41 1,316.96 1,144.82 2,427.93 No Particulars (33-09-‘12_:12‘; ?3-055:12“5) ?3-09-‘12_?2‘;4) (33-09-112_?2115) (33-09-“2_:12‘; 3(1A03:120d2)5
n n naudite naudite naudite naudaitel naudite udite
2 Efttr;;?git,fa%oits:gn?)r the period (before tax, Exceptional and/or 87.07 180.98 98.56 268.05 315.79 763.83 7 [Total income from operations (nef) 5.2 7.83 4477 13.04 66.96 88.72
3. Egttrapcg?gitn /a (rlg-/oitsesr)nfs(;r the period before tax (after Exceptional and/or 87.07 180.98 98.56 268.05 315.79 763.83 : z“bee‘fgr':ft'z/s-gigl;g;;g? ;’Ifg'/%‘: (11.33) (5.45) 4.02 (16.79) (1.07) (5.08)
- - Extraordinary ltems;
4. | Net Profit/ (Loss) for the period after tax (after Exceptional and/or 75.42 129.80 71.82 205.22 23447 593.68 3 |Net ProfiV(L)cl)ss) for)the period (11.33) (5.45) 4.02 (16.79) (1.07) (5.08)
Extraordinary items) i _ before tax (after Exceptional and/or
5. | Total Comprehensive Income for the period (comprising Profit / (Loss) 72.94 117.24 71.82 190.18 237.09 594.86 Extraordinary items)
for the period (after tax) and Other Comprehensive Income (after tax)) 4 [Net Profit/(Loss) for the period after|  (11.35) (5.45) 4.02 (16.81) (1.07) (4.93)
6. | Paid up Equity Share Capital 3,972.00 3,972.00 3,972.00 3,972.00 3,972.00 3,972.00 tax (after Exceptional and/or
7. | Reserves (excluding Revaluation Reserve) 1,738.71 1,665.77 1,190.80 1,738.71 1,190.80 1,548.56 Extraordinary items)
8. | Securities Premium Account N - - N - - 5 |Total Cpmprehensiyg Incomg for (161.43) 16.08 4.02 (145.36) (1.07) 2913.15
o [NetWorth . 571071 | 563777 516280 | 571071 | 516280 | 552056 e e e i o other
10. | Paid up Debt Capital / Outstanding Debt 6,342.65 15,027.99 13,184.14 16,342.65 13,184.14 14,063.23 Comprehensive Income (after tax)]
11. | Outstanding Redeemable Preference Shares NA NA NA NA NA NA 6 _|Equity Share Capital 702.05 702.05 702.05 702.05 702.05 702.05
12. | Debt Equity Ratio 286 267 255 286 255 255 7 |Reserves (excluding_ Revaluatipn - - - - - 3165.57
13. | Eamings Per Share (of Rs. 10/~ each) (for continuing and discontinued Reserve) as shown in the Audited
operations)* Balance Sheet of the previous year
a) Basic 0.19 0.33 0.18 0.52 0.59 1.49 8 |Earnings Per Share (after
b Diluted 0.19 0.33 0.18 052 059 149 gy rnery fems) (o1 10
14, | Capital Redemption Reserve NA NA NA NA NA NA Basic : (0.08) (0.08) 0.06 (0.02) (0.02) (0.07)
15. | Debenture Redemption Reserve NA NA NA NA NA NA Diluted : (0.08) (0.08) 0.06 (0.02) (0.02) (0.07)
16. | Debt Service Coverage Ratio NA NA NA NA NA NA Notes:
i P 1. The above Unaudited Financial Results for the quarter and half year ended 30th September, 2025 have been reviewed by the Audit Committee and
17. | Interest Service Coverage Rafio NA NA NA NA NA NA then approved by the Board of Directors at their meeting held on 13th November, 2025.
*Quarter and half year end Basic EPS and Diluted EPS are not annualised 2. The above results have been prepared in compliance with the recognition and measurement principles of the Companies (India Accounting
Note 1:  The above unaudited financial results for the quarter and half year ended 30 September 2025 have been reviewed by the Audit Committee and subsequently (S:ta”da”’.s) i”{e;bﬁgﬁ zs fr:“e"ded b.ythg C°mpat’."es ('"dt'.a"Am‘;””‘l'.”.g SttaqgardstA’Te”dPert‘; Rules, 2016) prescribed under section 133 of the
approved by the Board of Directors at their respective meetings held on 13 November 2025 and are limited reviewed by the Statutory Auditors of the Company ompaniesAc, 2875and other recognised accounting practices and policies to fne extent applicable. .- !
pursuant to the requirement of Regulation 52 of the Securities Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements), 2015 (as 3. - Figures for the previous period have been regrouped wherever considered necessary so.as fo confirm o the classification of the current period.
amended) including relevant circulars issued by the SEBI from time to time 4. The full format of the Financial Results for the quarter ended are available on the stock exchange website( www.bseindia.com and www.msei.in ) and
: the C 's websit kotiaenterprises.
Note 2:  The above is an extract of the detailed format of the quarter and half year ended results filed with the Bombay Stock Exchange ("BSE") under Regulation 52 of the onihe-ompanySwebsie wKolaenierprises.com For Kotia Enterprises Limited
SEBI (Listing Obligations and Disclosure Requirements), 2015. The full financial results are available on the website of BSE (https://listing.bseindia.com) and is
also availéble on the Complany's website (www.cnhindustria! capital.com) By o . . . Date: November 13, 2025 Ankit Bhatnagar
Note 3:  For other items referred to in the sub-clauses of the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015 the Place: New Delhi (Company Secretary & Compliance officer)
pertinent disclosures have been made to the BSE and can be assessed on (https://listing.bseindia.com).
Note 4:  The results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard (Ind AS) 34 - "Interim
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Place: Kolkata
Dated: 13 November 2025

b.  Forthe other line items as per the specified Regulation of the SEBI Listing Regulations,
pertinent disclosures have been made to the Stock Exchange(s) (BSE and NSE)
and can be accessed on www.bseindia.com and www.nseindia.com.

INTRASOFT TECHNOLOGIES LIMITED
Registered Office : 502A, Prathamesh, Raghuvanshi Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai 400 013
Tel : 91-22-4004-0008. Fax : 91-22-2490-3123, Email : intrasoft@itlindia.com,
Website : www.itlindia.com CIN : L24133MH1996PLC197857
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025
% In Lakhs
For the Quarter ended For the Half-Year ended Year Ended
PARTICULARS 30002025 | 30062025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
| Revenue from Operations 13251.45 | 12899.12 | 12557.31| 26150.57 | 24881.33 | 50719.37

II' Net Profit/ (Loss) for the period before Tax 368.79 438.86 466.30 807.65 836.68 1556.69
Il Net Profit/ (Loss) for the period after Tax 341.21 410.03 391.69 751.24 762.83 1268.50
IV Total Comprehensive Income for the Period [Comprising Profit / (Loss 1167.25 436.28 394.19 1603.53 734.05 1717.11

for the period (after tax) and Other Comprehensive Income (after tax)

V' Paid - Up Equity Share Capital (face value of ¥ 10 each, fully paid-up) 1631.17 1631.17 1631.17 1631.17 1631.17 1631.17
VI Reserve & Surplus (Other Equity) - - - - - 21218.31
VI Earnings Per Equity Share (EPS) (of ¥ 10/- each) (for continuing and discontinued operations)-

Basic & Diluted: 2.09 2.51 2.40 4.61 4.68 7.78
VIl Additional Information on Standalone Financial Results is as follows:
Revenue from Operations 297.75 327.11 315.82 624.86 482.20 1278.46
Net Profit/ (Loss) for the period before Tax 71.59 57.58 35.35 12917 6.90 204.76
Net Profit/ (Loss) for the period after Tax 49.12 41.59 37.93 90.71 39.44 56.61
NOTES :
a. The above is an extract of the detailed format of quarterly / annual financial results filed with the Stock Exchange(s) under Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulation 2015. The full format of the quarterly / annual financial results is available on the websites of the Stock Exchange(s) (www.bseindia.com and
www.nseindia.com) and on Company's Website at www.itlindia.com.

For IntraSoft Technologies Ltd.
Sd/-

Arvind Kajaria

Managing Director

DIN: 00106901

[OF%, [E Scan this QR code to
L xf download Unaudited
R 3 Financial Results for
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