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GOVTSETTO NOTIFY FINAL ONLINE GAMING NORMS SOON

Gaming industry flags
offshore betting threat

OJASVI GUPTA
New Delhi, Janvary 15

INDUSTRY BODIES AND gam-
ing companies havehighlighted
concerns over the rapid rise of
offshore betting platforms tar-
geting Indian users,as the gov-
ernment prepares to notify the
final Promotion and Regulation
of Online Gaming Rules, 2025,
in a few weeks. Executives told
FE that the new framework is
critical to restoring regulatory
balance after large numbers of
users migrated to overseas plat-
forms following last year’s ban
on domesticreal moneygames.

Accordingto peoplefamiliar
with the matter, the rules are
expected to sharpen enforce-
ment against offshore betting
and money gaming platforms
that operate or monetise ser-
vices in India while remaining
beyond the reach of domestic
law. A government official said
around 2,500 offshore real-
money gaming platforms have
already been blocked. These
platforms are typically based
outside India but are accessible
to domesticusers.

The official said Indian
developers remain free to build
and export suchgames forover-
seas markets, but foreign bet-
ting and money gaming plat-
formsoperatinginIndiawillnot
be permitted.“That distinction
is central to the final frame-
work,’the official added.

The rules, to be notified by
the ministry of electronics and
information technology (Me-
itY),follow a public consultation

CAUSE FOR WORRY

m Offshore platforms’
share of daily play
rose from 3.4%

to 42.3% after

the domestic ban,
shows a survey

m About 2,500 offshore
platforms have already
been blocked,
according to govt

M Industry estimates

lost GST revenue due
to illegal offshore
betting at $2.5 bn
annually

process that drew nearly 2,500
responses from industry,acad-
emia and other stakeholders.
Officials said the submissions
highlighted gaps in enforce-
ment, especially against off-
shore entities, and the need for
clearer consumer safeguards.
Under the final framework,
a formal code of practice is
expected to be introduced,
including age-based protec-
tions and content classification
norms,alongside standardised
compliance obligations for
platforms. Policymakers have
also sought to clarify liability.
Individuals playing money
gameswill be treated as victims
rather than offenders, with
enforcementaction focused on
owners and operators of pro-

® MeitY plans tighter
enforcement against
offshore platforms
operating or
monetising in India

hibited games that are run or
monetised in India, including
offshore entities. Developers
who onlybuild games,without
operating them domestically,
willnotbeheld liable.

Industry executives say the
offshore challenge has intensi-
fied since the domestic ban. A
surveyby CUTS International of
users in the Delhi-NCR region
showed that offshore platforms
accounted forjust 3.4% ofdaily
play before the ban, but their
share jumped to 42.3% after
therestrictionscameinto force
in August last year.

Revenue leakage and con-
sumer risk have been key
industry arguments. The All
India Gaming Federation has
previously estimated that ille-

® Final framework to

draw a clear line between
Indian developers exporting
games abroad and

foreign betting platforms
operating or monetising
services in India

gal offshore betting platforms
cost India about $2.5 billion
annually in lost GST revenue,
while also exposing users to
addiction, financial distress
and weak grievance redressal.

Government officials, how-
ever, said revenue considera-
tions have notbeen the primary
driver of policy. While assessing
the fiscal impact of the ban,
MeitY officials said that GST
lossesweresubstantial but these
wereoutweighedbysocial costs,
including reported cases of sui-
cide linked to gaming losses.

GST collections from online
gaming had surged after the
GST Council imposed a 28%
levy in 2023, rising over 400%
from %1,349 crore to 36,909
crore within six months.

KKR Asia fund draws 75% new investors

CATHY CHAN
Janvary 15

KKR & CO raised three-quarters
of its $2.5-billion Asia private
credit fund from new investors,
as deepening economic decou-
pling pushes firms to broaden
exposure and hedgegeopolitical
risk,according to top executives.

Diversification has been a
central theme in conversations
with globalinsurance firms,sov-
ereign wealth funds and pen-
sions thatare turning to Asia for
yield as pockets of the US and
European credit markets look
increasingly crowded, Diane
Raposio, head of Asia credit and

DIANE RAPOSIO,
HEAD OF ASIA CREDIT
& MARKETS, KKR

What we’re starting to
see, with some of this
geopolitics, is Asia

maybe decoupling...We
are seeing a premium
versus the US & Europe

markets, said in an interview.
“Whatwe’restarting to see,with
some of this geopolitics,is Asia
maybe decoupling,’she said.“We
are seeing a premium versus US
and Europe.It’san underserved,

underpenetrated market.”
The optimism around Asian
private credit runs counter to a

broader global pullback.

Investors in the US asked to
redeem more than $2.9 billion

from large non-traded private
credit funds in the fourth quar-
ter—a 200% surge—as fears
grow over falling returns and
deterioratingcredit quality. Still,
concerns about stress in North
American credit markets were
“idiosyncratic rather than sys-
temic”, Raposio said.

Asia offers better risk-
adjusted returns, enabling KKR
to secure dealswith lowerlever-
age, better lender protections
and higher spreads. The region
has just $1 of private credit for
every $30 of private equity, ver-
sus roughly $1 for every $4 in
Europe, she said.

—BLOOMBERG

Godrej
Properties'
Q3 bookings
surge 5S%
to 38,420 cr

RAGHAVENDRA KAMATH
Mumbai, January 15

GODREJ PROPERTIES ON
Thursday said it has seen a
year-on-year growth of 55%
in its third-quarter sales
bookingsat 8,421 crore.

In the nine months of
FY26,the company clocked a
booking value of ¥24,008
crore, representing a y-o-y
growth of 25%. It has set a
booking target of 32,500
crore for the full fiscal.

The company has
earlier said it expects to cross
its booking target. In the nine
months of FY26, Godrej Prop-
erties garnered collections
worth X12,018 crore, grow-
ing 40%y-o-y.

Duringcalendaryear 2025,
the companysold 16,428 resi-
dential units with a total
saleable area of 27.26 million
square feet, supported by?41
project launches across the
country, it said. Booking value
grew 19% y-o-y to 334,171
crore, representing a CAGR
of nearly 44% between CY22
and CY25.

Gaurav Pandey, managing
director& CEO, GodrejProper-
ties,said: “Delivering this level
of growth in 2025 despite
2024 being a high base year
underscores the strength of
demand for well-designed,
high-quality homes in India’s
major metropolitan markets.
We remain focusedonbuild-
ing on this momentum in
2026 through excellence in
design, construction quality,
timely delivery,sustainability
and innovation.”

The firm said it emerged as
India’s largest listed residential
real estate developer by book-
ing value and collections in
2025 for the second consecu-
tive year. Collections for the
year increased 28% to
318,979 crore,translatinginto
athree-year CAGR of 35%.

LTTS Q3 profit falls 6%

PRESS TRUST OF INDIA
New Delhi, Januvary 15

L&TTECHNOLOGY SERVICES
(LTTS) on Thursday reported a
6.14%declinein consolidated
net profit at ¥302.6 crore for
the December quarter,
impacted bya¥35.4-crore pro-
vision linked tothe implemen-
tation of new Labour Codes.

Ithad reported anet profit
of ¥322.4 crore in the year-
ago period.

“The group has assessed
and accounted for the esti-
mated incremental impact of
¥354 million as an exceptional
iteminthe consolidated state-
ment of profit and loss for the
quarter and nine months
ended December 31,2025.

“Upon notification of the
related rules to the NewLabour
Codes by the government and
any further clarification from
the government on other

AMIT CHADHA, MD & CEO, LTTS

We sustained the

momentum in large deal
wins, delivering an average

total contract value

of $200 million for five

consecutive quarters

aspects of the new Labour
Codes, the group will evaluate
and account for additional
impact, if any, in subsequent
periods,”LTTS said in a filing.

Revenue from operations
in Q3 increased by 10.19% to
%2,923.5 crore from 2,653
crorein Q3FY25.

On a quarter-on-quarter
basis, profitand revenue fell
7.9% and 1.8%, respectively.

“We sustained the momen-

tum in large deal wins, deliver-
ing an average TCV (total con-
tractvalue) of $200 million for
five consecutive quarters. The
sustainabilitysegment contin-
ued to growdouble-digitonay-
o-y basis, while mobility is see-
ing a turnaround,” Amit
Chadha, MD & CEO, L&T Tech-
nology Services, said.

At the end of Q3FY26,
the company’s employee
strength stood at 23,639.

Brokerages back Infy on
revenue guldance deals

POULOMI CHATTERJEE
Bengaluru, Janvary 15

INFOSYS' THIRD-QUARTER
NUMBERS drew a measured
endorsement from brokerages,
which focused on the upgraded
revenue guidance for FY26, a
stronglarge-deal pipeline and
broad-based sequential growth,
even asaone-time Labour Code
charge weighed on the com-
pany’s net profit.

Revenue rose 0.6% quarter-
on-quarterinconstant currency
to $5.1billion, beating expecta-
tions of a flat growth in what is
typicallyaseasonallyweak quar-
ter. In rupee terms, revenue
came in at 345,479 crore, up
2.2% sequentially.

Adjusted operating margins
were steadyat 21.2%,while net
profit fell 9.6% q-o-qto 6,654
crore,afall thatthe Street attrib-
uted largelytothe ¥1,289-crore
exceptional chargelinkedtolab-
our lawchanges ratherthanany
deteriorationin core operations.

Total contract value from

large deals stood at $4.8 billion
in Q3,with 57% classified asnet
new.Brokeragessaid this under-
pinned confidence in execution
over the second half of the year
and supported the IT major’s
decision to raise its constant
currency revenue growth guid-
ancefor FY26 to 3-3.5%.
Nomura highlighted the rev-
enuebeatinQ3,thoughitnoted
amodest miss on margins.“Ebit
margins (are expected to) remain
stable at around 21% for full
year FY26, within the guided
band of 20-229%,”it said,adding

that strength in banking, finan-
cial services and insurance,
energy, utilities, resources and
servicesandAl services couldact
as keygrowth drivers in FY27.

Nuvama Institutional Equi-
ties pointed to “consecutive
quarters of solid deal wins that
provide clear growth visibility
for the coming periods”. It also
flagged a 13% q-o-q jump in
healthcarerevenuesanda2.3%
rise in BFSI.But manufacturing
andretail continued toface tar-
iff-related pressures. “Future
growthwill becontingenton the
exit rate from Q4FY26, hoping
for a better performance com-
pared tothe previous twoyears.”

Jefferies termed the perfor-
mance an“all-round beat”“Rev-
enues and normalised profit
were ahead of estimates...large
deal bookings were healthy,
helping justify the lift in FY26
guidance to 3%-3.5%,”it said.

Brokerages also noted
strong free cash flow conver-
sion as a positive indicator of
capital discipline.
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