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Why fast-food players are
prepping fresh India serving

Several global brands that once struggled to find a foothold in India are eyeing a comeback

V.
k.vaeshnavi@livemint.com
BENGALURU

‘aeshnavi Kasthuril

ndiais emerging asone of the most

sought-after growth markets for

global quick-service restaurant

chains, prompting several interna-

tional brands, which once strug-
gled in the country, to attempt acome-
back with revamped playbooks.

The latest entrant is Panda Express,
the US-based Asian fast-casual chain,
which plans to enter India in 2027
through a partnership with Trimex
Foods. It is targeting growing demand
for international dining brands and
widening popularity of Chinese cuisine
among Indian consumers, even as
global chains remain cautious about
the country’s highly competitive and
value-conscious market.

“India hasbecome very aspirational
with spending power growing up. Peo-
ple are looking for global concepts that
have worked well around the world,”
Vaibhav Kaushish, chief operating offi-
cerat Trimex Foods, told Mint. He said
the company identified a gap in the
market for an international Chinese
fast-casual chain in the 300-500 per
head price segment.

JSM Group, the India franchise part-
ner of Hard Rock Cafe earlier held the
India franchise rights for Panda
Express back in 2016. Mint could
not independently verify the rea-
sons behind the failed attempt.

JSMwasrecently at the centre of
adispute after Hard Rock Interna-
tional terminated its franchise pact
with it. JSM said the Hard Rock

THE latest entrant is
Panda Express. It
plans to enter India
through a tie-up with
Trimex Foods.

R

global brands. “If you really look at it,
thereisno large global Chinese fast-ca-
sual chain in India today. You either
have local food court players or very
premium dine-in restaurants,” he said.

The company plans to position

HOWEVER, global
chains stay cautious
about India’s highly
competitive, value-
conscious market

US-based Asian fast-casual chain Panda Express plans to enter India in 2027.

flavour profile is already “very compati-
ble” with Indian consumers.
According to him, global chains
entering India today are approaching
expansion more cautiously than
before, prioritizing operational con-

CALIBERATED RE-ENT!

THEY are prioritizing A January r%port by
stable operations Kearney said India’s
and customer food services market
experience over is set to cross $125
aggressive expansion  billion by 2030

national restaurant brands, he said. “In
India, eating out is still more of a cele-
bration than a daily habit. Consumers
want value, but they also want an expe-
rience worth spending on.”

A January 2026 report by Kearney
said India’s food services market is set
to cross $125 billion by 2030 from $78
billion in 2025, with the organized
chains expected to grow at twice the
pace of the unorganized ones. The
report said there isrising experimenta-
tion with global cuisines such as
Korean, Vietnamese and Mexican, sig-
nalling growing openness among
Indian diners towards global flavours.

Trimex, which also operates brands
such as Chilli’'sand Paul in India, said it
will initially focus on establishing
Panda Express in key urban markets
before scaling further.

American pizza maker Papa John's
also made an India re-entry in 2025
after having exited in 2017 due to
underperformance. The company is
now taking amore measured approach,
focusing onlocalization, store formats
and operational consistency before
scaling aggressively.

Tapan Vaidya, group chief executive
at PJP Investments Group, a major
Papa John's franchisee, said the com-
pany has spent considerable time
reworkingits India strategy afterlearn-
ing from its earlier stint in the
country. “India is a very complex
market with unique consumer
preferences, and you cannot apply
a global template here without
adapting,” Vaidya told Mint.

He said the company is now
focused on building the “right

Cafe closures were “unilateral” and
“illegal”, and that the cafes would con-
tinue operations while it evaluated
legal options.

Kaushish said Chinese cuisine is
embedded in India’s food delivery and
dining culture, and presentsasizeable
white space opportunity for organized

Panda Express as a fast-casual dining
brand, rather than a traditional quick-
service chain. “We don’t want to
change the DNA of the brand. If we had
to completely Indianize it, we could
have opened something of our own,”
Kaushish said, adding that the brand’s

sistency and customer experience over
aggressive store additions. “The first
visit happens because of the hype
around the global brand. The second
visit depends entirely on how you oper-
ate in India,” he said. India remains a
uniquely challenging market for inter-

menu, technology and restaurant
footprint” before pursuing rapid
expansion. Unlike earlier, Papa John's
now bets on localization, including
India-specific menu innovations and
value pricing.
For an extended version of this story,
gotolivemint.com.

Bond yield surge dents PSU
banks’ non-core income

FROM PAGE 1

Theyalso hold fewer long-du-
ration government securities,
limiting the impact of rising
yields.

Bond market volatility had
already picked up before the
West Asia conflict began, as
investors worried that heavy
government borrowing and
elevated global yields would
keep domestic bond yields
higher for longer, said experts.

The yield on the 10-year
benchmarkbond rose about 10
basis points (bps) between
January and February. It has
since spiked nearly 30 bps
after the conflict erupted on 28
February, climbing to 7%—
levels seen when the Reserve
Bank of India (RBI) began its
rate-cut cycle in February
2025, effectively wiping out
the benefits of the central
bank’s 125-basis-point easing
cycle.

At the same time, expecta-
tions of sticky inflation and
prolonged higher interest
rates have kept long-term
globalyields elevated, particu-
larly in the US.

Stubbornly high
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sustain aggressive low yield
loan growth while steadily los-
ingshare inlow cost Casa (cur-
rent account and savings
account) deposits,” said San-
tanu Chakrabarti, banking and
financials analyst at BNP Pari-
bas.

State Bank of India’s (SBI)
March-quarterresultsunder-
scored those pressures.
Despite 17% year-on-year loan
growthand exceptionally low
credit costs, its net interest
marginslipped below the key

“This has effec- 3% mark to 2.93%,
tively reset the Analysts now causing net inter-
global term pre-  expecttreasury ~ est income to
mium and cre-  |ossesto deepen miss estimates by
ated a hard floor in the June 4.2%.
for yields,” said quarter, SBI's low-cost
Siddharth e . Casa deposit
Chaudhary, head particularly for growth stood at
offixed income at PSU banks just 9%, while
Bajaj Finserv . large private

Asset Manage-
ment. “The pressure s visible
at the long end of the (G-sec
yield) curve, where concerns
around heavy government
borrowing have converged
with higher global yields.”
Analysts expect treasury
losses to deepen in the June
quarter, particularly for PSU
banks. But treasury losses are
not the only concern for inves-
tors tracking PSU lenders.
“The bigger question is
whether public lenders can

banks continued
reporting low- to mid-teen
growth, reflecting their
stronger ability to attract low-
costretail depositsasrate cuts
transmit into liabilities.

To be sure, SBI's slower
Casagrowth comes offamuch
larger deposit base, meaning
even lower percentage growth
can translate into sizeable
absolute deposit accretion.

However, private banks still
retain an edge in attracting
low-cost retail deposits

SATISH KUMAR/MINT
because of their stronger pri-
mary banking relationships,
betterretail service networks,
and deeper corporate linka-
ges, said Manish Jain, head of
fund management at Cen-
trum.

“Large private banks are
also trading well below their
long-term average valuation
multiples, while they continue
to have aslight edge in deposit
mobilisation and low-cost
Casa franchise,” Jain said.
“Casa plus valuation both put
together favour private sector
banks at thisjuncture.”

As a result, the market
expects private banks to sus-
tain stronger profitability
going forward, as their supe-
rior deposit bases leave them
better positioned even during
arate hike cycle, Chakrabarti
of BNP Paribas said.

He added that PSU banks
had earlier supported earnings
by drawing down excess provi-
sioning buffers built during
the asset clean-up cycle.

“But that cushion is gradu-
ally shrinking. If elevated oil
prices persist and economic
growth slows, PSU banks,
given their larger exposure to
corporate and core sector
lending, could face sharper
pressure on marginsand even-
tually asset quality than pri-
vate peers,” he said.
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BRIHANMUMBAI MUNICIPAL CORPORATION
K.E.M. HOSPITAL, PAREL, MUMBAI- 400012
E-TENDER NOTICE
No. KEMH/810/AEME dated.14.05.2026

This is an e-Tender notice. The Brihanmumbai municipal corporation invites E-Tender for the following
work on “ltem rate basis”

Sr. Name of the Work Earnest Bid Start Date | Bid End Date
No. Money & Time & Time
Deposit-Rs.
e S 1 2 3 4 5
n ves I n g I n e 1 Supply and fixing of telephone maintenance 19500/~ 15.05.2026 22.05.2026
consumables/parts for various departments in @1% (16:00 Hrs) (16:00 Hrs)
KEM Hospital
Y ® ® Tender ID- 2026_MCGM_1301401_1
, 2 | Eligibility criteria (Packet ‘A’) 23.05.2026 16:30 Hrs
I s n a I l C u 3| Technical Bid (Packet B’) 23.05.2026 16:45 Hrs
4 | Commercial Bid (Packet ‘C’) As per Schedule

The intending tender shall visit at (http://mahatender.gov.in) for further details of the tender. Tender shall

note that any corrigendum issued regarding this tender notice will be published on the
(http://mahatender.gov.in) portal only. No corrigendum will be published in the local newspaper.
The tender document will not be issued or received by post.
Sd/-
Get expert insights, market analysis ERG/SSIADVI202627 AE. (M&E)
Fever? Act now, see your doctor for correct & complete treatment. K.E.M. Hospital

and macro trends with

NILKAMAL LIMITED

CIN : L25209DN1985PLC000162
Registered Office: Survey No. 354/2 & 354/3, Near Rakholi Bridge, Silvassa-Khanvel Road,
Village-Vasona, Silvassa - 396230 (Union Territory of Dadra & Nagar Haveli and Daman & Diu)
Website: www.nilkamal.com * Email: investor@nilkamal.com

AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31" MARCH, 2026

BARRON'S e

°
Now exclusively available on Izt

(% in Lakhs)|
STANDALONE CONSOLIDATED
sr. Current Previous Year | Current Year Current Previous Year | Current Year
No Particulars Quarter Ended |Quarter Ended Ended Quarter Ended | Quarter Ended| Ended
31/03/2026 31/03/2025 31/03/2026 31/03/2026 31/03/2025 31/03/2026
(ReA!Ielrd ﬁﬁSA) (Réfgrd fied 4 Audited (R@f‘é'rd fled 4 (Rsl:rd r'«‘:«g:a; Audited
i 1 | Revenue from Operations 94,102.11 87,658.76 |  3,68,.638.86 96,.517.76 89,400.98| 3,77,.805.78
2 | Net Profit for the period before Tax, 5,158.73 4,557.28 15,032.84 5,147.85 4,505.82 15,.693.76
Exceptional and Extraordinary items
3 | Exceptional item (refer Note 3) - - (1,540.60) - - (1,.540.60)
4 | Net Profit for the period before Tax, after 5,158.73 4,557.28 13,492.24 5,147.85 4,505.82 14,.153.16
Exceptional and Extraordinary items
5 | Net Profit for the period after Tax, after 4,110.90 3,476.45 10,512.94 4,168.64 3,422.47 11,.607.18
Exceptional and Extraordinary items,.
6 | Total Comprehensive Income for the Period 4,099.46 3,391.52 10,562.36 442176 3,291.33 12,045.57
[Comprising Profit for the Period (after tax) and
Other Comprehensive Income (after tax)]
7 | Equity Share Capital 1,492.25 1,492.25 1,492.25 1,492.25 1,492.25 1,492.25
- (Face Value of 10 per Share)
BARI@NJS 8 | Other Equity 1,45,133.41 1,56,246.20
9 | Earnings Per Share (Face value of ¥ 10 each) 271.55 23.30 70.45 27.82 2287 77.45
» Basic and Diluted (not annualised) (in T)
o/ M . Notes:

. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations
and Disclousre Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the Stock Exchange Websites
(www.bseindia.com) and (www.nseindia.com) and on Company's website (www.nilkamal.com).

{100y,
Saghs

2. The Board of Directors have recommended a payment of Final dividend of ¥ 20 (200%) (Rupees Twenty) per equity share of the face value of ¥ 10 each for the
financial year 2025-26.
Goldman sets tone for Q1 3. During the quarter ended December 2025, the Company has carried out actuarial valuations considering the definition of "wages" as per the New Labour Codes
. effective 21st November 2025, which has resulted into an incremental provision of T 1,541 lakhs towards Gratuity and Leave liability. Considering the materiality and
earnings seasot.l. How markets non-recurring nature, the said provision has been disclosed under exceptional item.

react is key. 4. Figures for the quarter ended 31" March 2026 and 31" March 2025 as reported in these financial results are the balancing figures between audited figures in respect of
‘ the full financial year and the published year to date figures up to the end of the third quarter of the relevant financial year, Also the figures up to the end of the third

‘ SUMMARY quarter had only been reviewed and not subjected to audit.
‘ By order of the Board
For Nilkamal Limited
00 Place: Mumbai Hiten V. Parekh

Date: 14" May 2026 Managing Director
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No.MAM/KNVL/RBD-DNH/164/2026/558

APPLICANT - SHRI SHIVAJI KALU THORAT,
R/o. Khoripada, Bedpa,

Dated: 08/05/2026
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UT ADMINISTRATION OF DADRA & NAGAR HAVELI AND DAMAN & DIU

Public Works Department
NOTICE INVITING TENDER
External Development Work of Bus Stand At Silvassa, Dadra &

Nagar Haveli

On line downloading start of
tender documents
* Pre-bid meeting

14.05.2026 @14.00 Hrs

Last date & Time for Receipt of

Bid/Uploading Bid 29.05.2026@ 14.00 Hrs

Online Opening of Technical Bid 29.05.2026@16.00 Hrs

29.05.2026 @16.30 hrs.
(if possible)

For details please scan  ON line opening of Price Bid

dnhtenders.gov.in
eeirridnh @gmail.com
0260-2642350

I/c. Executive Engineer, PW.D.,WD-I, DNH, Silvassa
No.4-1(1)/WCD.I/E-Ten./2026-27/301Dtd.14/05/2026
INO.: IP/DMN/2/5/2026-27/122 DATED : 14/05/2026

ID.No. 2026_UTDNH_8061_1

e NIAU [ U~

oL 584522 AU Aot Adlora A2, diugidl S12Hl
o4, WAL iG]l 2122 . 11¢/2038

VRFEIR : RAMES HAMLS A4

8. BIR0UM, §eURALS

dl. vRauM, . Aazl

[EEX]
AHAWL : Al 4 -8,
AN YAd $A3), S

ALRDUH, 2 AL

L 511 PRWER A ARAMLS (LIS AN RE, HiRoUH,
SOIRAS Al BRI, By, AdudlR dil s 4geus eugeus
A | ALY S dl WauM [, a0l YsiR dl. 01-08&-
200% L % 4dd dlat il auel HRul disell Ao u4e
add gl dlaell A AiEell sl ¢sH Hadal olletd LR
Y21l ABd 2150 2122 53¢ 9. Uotod 22l @loldL AnLdl dHIMA 1L
oL Sl /a2l scUML 2 9. 5 AL 510 212813+ 2129
A SUSL S5 wRL AL it (AR 201 dsAR €1 dl d 2% 59l
211 ALl WRLE Actl 30 (sla) [Baumi 533 amy sl od
il 41oY 2 MUEAOUR Asld 4IRS BUHIR YRLel ALt Al 25>t
AR 1R 4 2y 539 Rl Ay Haleiml A dit 2% sl
21193 dl 222 A 2110101 stuBA-Al sl s2ami 2tad, 3+l

dl. 12/O4/R03& (ol 2a u8an)
UM : QiAEL ot Jldlosa Az

AlRUEL

Presently residing at Govt. Colony,

Khutli, Khanvel.

Mob. 9624433482

VIS
OPPONENTS - Registrar of Birth & Death, Sindoni.
NOTICE
The public to take note that applicant Shri Shivaji Kalu

Thorat, R/o. Khoripada, presently residing at Govt. Colony, Khutli,
Khanvel, DNH has applied for registration of birth of himself
Shivaji Kalu Thorat, S/o. Navsiben Kalubhai Thorat, who was
born on 24/12/1968 at Khoripada, Bedpa, DNH. But due to
inadvertence the above said birth was not registered in the
records of Registrar of Births and Deaths Office, Surangi.
Therefore, the applicant has requested to issue an order to
register birth of himself Shivaji Kalu Thorat.
Any person having an objection or complaint regarding this
application shall submit a written objection to the Office of the
Executive Magistrate, Khanvel within 30 days from the date of
publication of this notice. In absence of objection/complaint, the
Executive Magistrate, Khanvel will proceed to issue the
necessary order.
This notice is issued with prior approval of Executive Magistrate,
Khanvel. sdl-

Circle Inspector
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PERMANENT MAGNETS LIMITED

Regd Office: Harsh Avenue, 302, 3rd Floor, Opp. Silvassa Police
Station, Silvassa - 396230. Dadra & Nagar Haveli (U.T.)
CIN: L27100DN1960PLCO00371 » Email: investors@pmlindia.com
Phone: +91 22 68285454 » Website: www.pmlindia.com

Audited Standalone and Consolidated Financial Results
for the Quarter and Year Ended March 31, 2026

The Audited Financial Results (Standalone and Consolidated) for the
quarter and year ended March 31, 2026 have been reviewed by the Audit
Committee and approved by the Board of Directors at their respective
meetings held on May 13, 2026.

In compliance with Regulation 47 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), the
aforesaid results and Independent Audit Report are now being made
available through Quick Response Code (QR Code) given below and the
same also published on the website of the Company at
www.pmlindia.com and the Stock Exchange i.e BSE Ltd at
www.bseindia.com.

For and on behalf of Board of Directors
Permanent Magnets Limited
S

Date: 14/05/2026 Sharad Taparia
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No. MAM/SIL/RTS/RBD-DNH/57/Death/2026/2357

Dated: 05/05/2026|

el 54522 v Ao dloa A2, aiueldl s1eul

o4 HRGL UG 2% 1. 138/203€
BRFEIR : HSAMS HBRUS WAl

APPLICANT-Mukesh Teju Yadav,
Presently residing at- Rukshmani syntax Pvt Itd,
Check Post, Naroli, DNH.
Mo 6352995269
VIS
OPPONENTS- The Registrar of Deaths & Deaths, Silvassa
Municipal Council.
NOTICE

The public to take note that the above, named
applicant Mukesh Teju Yadav's mother namely Amruta Devi who
was died on
13/12/2022 at near Silvassa char rasta, DNH. But due to
inadvertence the above said death was not registered in the
records of Registrar of Births & Deaths, Silvassa Municipal
Council. Hence, the applicant has moved on application to pass
an order to register death of Amruta Devi. In case of any objection
or complain in this regard a written objection shall be made in
the office of the Executive Magistrate, Silvassa, within 30 days
of the publication of this notice and if no such objection is
received, the Executive Magistrate, Silvassa will pass necessary

order accordingly. sd/-
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TANKER CAPACITY 8000 LITER
WATER JETTING, AIR BLOWING, VACUUMING
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Contact: 99046 44348, 98247 28200

= Septic Tank Cleaner
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