
The property market, into which mil-
lions had poured their savings, is strugg-
ling to recover from a long-running crisis,
while middle class incomes have stagna-
ted and youth unemployment remains
high. Last month, consumer spending
grew at the slowest pace in more than three
years, official data showed.

In 2025, the luxury market in China decli-
ned three to 5%, after plum-
meting 17% to 19% the year
before, according to consul-
tancy Bain & Company.

Before the pandemic, Chi-
na's burgeoning middle

class produced
plenty of  first-ti-
me high-end buy-
ers, said Lisa
Nan, editor at

Jing Daily, a publication
that focuses on China's lux-
ury market. Now, “because
of  the economic downturn,
people are much more ratio-
nal and they have to naviga-
te through this difficult pe-
riod”, she said.

Even in financial hub
Shanghai's swanky shop-
ping districts, buyers still

viscerally feel the uncertainty of  the Co-
vid pandemic. “I find myself  wanting to sa-
ve money even more now,” said 24-year-old
July Xu, who was browsing stores in up-
market Xintiandi with her friends.

“Having lived through such an extraordi-
nary period (during the pandemic), I've co-
me to realise that having some personal sa-
vings is quite important.”

Smart Spenders Rewrite Luxe China Dream
AFP

Beijing: When Beijinger Jacqueline Li
first heard one of  her favourite luxury de-
partment stores in the city was closing, she
was shocked—until she considered how
Chinese spending habits have changed in
recent years. The closure of  France's Gale-
ries Lafayette in the Chinese capital on
Wednesday takes place against the back-
drop of  a sluggish post-pandemic econo-
my and shifting consumption practices.

It is the latest sign foreign luxury brands
might not retain the pull—and the cash-
flow—that they counted on in the world's
second largest economy in the 2010s.

“I think people's spending habits after the
pandemic may be more cost-effective and
practical,” Li told AFP, on a pilgrimage to
the Galeries on its penultimate day of  ope-
rations. “It's no longer as over-the-top as
before, like needing to have an impressive
logo. So you'll see that (demand for) luxury
goods has fallen," the international school
admissions officer said.

While luxury consumption in Europe
and the United States has been driven by
pandemic-era savings, Chinese consu-
mers have spent more frugally as the post-
Covid recovery has stuttered.
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EXTRACT OF AUDITED STANDALONE AND CONSOLIDATED
FINANCIAL RESULTS FOR THE QUARTER AND

YEAR ENDED 31ST MARCH 2026
(Rs. in Lakhs)

Particulars

STANDALONE CONSOLIDATED
Quarter
ended

31.03.2026

Quarter
ended

31.12.2025

Quarter
ended

31.03.2025

Year
ended

31.03.2026

Year
ended

31.03.2025

Quarter
ended

31.03.2026

Quarter
ended

31.12.2025

Quarter
ended

31.03.2025

Year
ended

31.03.2026

Year
ended

31.03.2025
Audited Unaudited Audited Audited Audited Audited Unaudited Audited Audited Audited

Total Income 41,154.36 35,023.42 38,369.60 145,365.45 138,237.60 41,154.42 35,023.41 38,427.41 145,365.51 138,325.12
Net Profit for the
period (before tax and
Exceptional items)

4,313.89 2,475.28 1,302.94 14,704.16 6,660.79 4,300.58 2,470.51 1,358.56 14,703.67 6,648.35

Net Profit for the
period before tax (after
Exceptional items)

4,313.89 2,475.28 1,302.94 13,726.95 5,654.46 4,300.58 2,470.51 1,358.56 13,726.46 5,642.02

Net Profit for the
period after tax (after
Exceptional items)

4,208.60 1,325.98 643.82 9,529.30 2,538.26 4,197.81 1,324.41 693.36 9,539.15 2,519.72

Total Comprehensive
Income (Net of tax) for
the period

4,448.58 1,325.98 621.35 9,769.28 2,515.78 4,437.79 1,324.41 670.88 9,779.13 2,497.24

Paid up Equity Share
Capital (Face Value
of Rs. 10/- Each)

4,523.28 4,523.28 4,523.28 4,523.28 4,523.28 4,523.28 4,523.28 4,523.28 4,523.28 4,523.28

Reserves(excluding
Revaluation Reserve
as shown in the
Balance Sheet of
Previous year)

- - - 90,101.32 81,915.21 - - - 89,496.93 81,300.93

Earnings per equity
share from continuing
and discontinued
Operations (face value
Rs. 10/- each) (Not
Annualised)
Basic & Diluted 9.83 2.93 1.37 21.60 5.56 9.81 2.93 1.48 21.62 5.52

(1) The above results for the quarter/year ended 31st March 2026 have been prepared in accordance with Indian Accounting Standards (“Ind AS”) prescribed
under section 133 of the Companies Act 2013 (“the Act”) read with the relevant rules issued thereunder and other accounting principles generally accepted
in India and the guidelines issued by SEBI .

(2) The Audit Committee has reviewed the above results and later the Board of Directors approved in their meeting held on 29th May,2026
(3) The above is an extract of the detailed format of the Financial Results filed with the Stock Exchanges under Regulation 33 of SEBI (Listing and Other

Disclosure Requirements) Regulations 2015. The full format of the Audited Financial Results are available on the web sites of Bombay Stock Exchange Ltd
(www.bseindia.com) and The National Stock Exchange of India Ltd (www.nseindia.com), and the Company’s web site (www.nclind.com).

(4) The Board of Directors at its meeting held on May 29, 2026 approved to discontinue the operations of its Doors division in view of operational and commercial
challenges. The said decision is expected to improve overall performance of the Company. Accordingly, the Company has recognized impairment of Rs.
2,575.37 Lakhs relating to assets of the said division.

(5)The Board recommended a final dividend of 20 % (Rs 2.00 ps per Equity Share) in addition to the Interim Dividend of 15% (Rs 1.50 paise per equity
Share) already paid. With this, the total dividend for the financial year 2025-26 will be 35%. Dividend will be paid after approval of shareholders at the
Annual General Meeting.

Place: Secunderabad
Date: 29th May, 2026

By Order of the Board
For NCL Industries Limited

K RAVI
Vice Chairman and Managing Director
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June 2026
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Companies: Pursuit of Profit

with these things,” Jeng said.
He said the startup ecosystem in the

country has a degree of  technical sophis-
tication. Companies know how to build
up their business, and transform work-
flows, and are applying this to global mar-

kets. “There are B2B enterprise software
companies and startups that we work
with that are targeting the US and other
markets,” Jeng said.

“I personally would say that what
stands out in the market is how diverse
and wide-ranging the curves here are.”
OpenAI has partnerships with firms
such as TCS, Infosys and Razorpay for
Codex. The company will continue to in-
vest heavily in the market, Jeng said.

This is coming at a time of  intense
competition for OpenAI even as it pre-
pares for its initial public offering (IPO)
in the US markets. The company is los-
ing enterprise market share to its rival
Anthropic. Anthropic’s business adop-
tion in the US rose 3.8% to 34.4% in
April, while OpenAI’s fell 2.9% to 32.3%,
according to fintech platform Ramp’s
recent AI index report.

Responding to a query about enterprise
dynamics, Jeng said Ramp’s data repre-
sents a specific snapshot of  a particular
audience, generally in the Bay Area, and
may not have the global implications.

“At a very senior leadership level, we
are continuing to invest further in our
enterprise businesses,” he said.

The company is building its product ser-
vice areas, which includes Codex. Ope-
nAI’s goal, Jeng said, is to improve ease
of  use and bridge the capability gap be-
tween what the AI is theoretically capa-
ble of  versus how enterprises can experi-
ence it. 

Swathi Moorthy & 
Surabhi Agarwal

Bengaluru | New Delhi: India has
emerged as one of  the top five markets for
OpenAI’s Codex and the artificial intelli-
gence major will step up investments in
local teams and partnerships to further
push adoption of  its products in the coun-
try, a top executive said.

Codex has grown 27x since early 2026,
and more than quarter of  user requests
on the platform are for non-coding tasks,
the company said in a report.

“We are seeing an enormous uptick in
adoption, and we have deployed more
credits in India across the Asia Pacific
than any other market,” Thomas Jeng,
head of  startups—APAC at OpenAI,
told ET.

OpenAI has partnerships with venture
capital firms and learning and develop-
ment communities in India. “We are in
the process of  getting additional help

THOMAS JENG
Head of startups—APAC, OpenAI

We are seeing enor-
mous uptick in adop-
tion, and we have
deployed more cred-

its in India across the Asia Pacific
than any other mkt

India among top five mkts

for OpenAI Codex; AI major

will invest more through

teams and partnerships,

says Thomas Jeng

OpenAI Doubling Down on
India as Codex Finds Takers 
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y„úe{ ‚thûký rð~÷u»ký ‚tMÚkk™e „t¼eh [uŒðýe

÷tz™ rMÚkŒ RLxh™uþ™÷ RLMxexÞwx Vkuh MxÙuxursf MxzeÍ sýkðu Au fu rðï ™ðe …h{kýw þ† M…Äko™e yýeyu ykÔÞwt Au Œu{kt yurþÞk …ur‚rVf fuLÿ{kt Au
ŒkEðk™ yt„u Þw.yu‚. [e™ ‚t½»ko …h{kýw ÞwØ ™kuŒhe þfu

®‚„k…wh, ŒkEðk™ yt„u
y{urhfk [e™ ðå[u™ku ‚t½»ko òu Œeðú
ƒ™þu Œku ƒt™u ðå[u …h{kýw ÞwØ …ý

ÚkR þfu. ƒt™u Ëuþku™e ‚u™kfeÞ
ÔÞðMÚkk Œu {kxu ŒiÞkhe{kt Au. ƒt™u
Ëuþku …hM…h™e ‚u™k W…h y™u

Œu{™e ÞkŒkÞkŒ ÔÞðMÚkk Œu{s
‚tËuþk ÔÞðnkh W…h …ý yk¢{ý
fhðk …qhe ŒiÞkhe{kt Au Œu{ ÷tz™

rMÚkŒ ‚thûký rð~÷u»ký ‚tMÚkkyu
„wYðkhu [uŒðýe Wå[khe Au.yk
‚ókn™k ytŒu ®‚„k…wh{kt Þkuò™khe

yurþÞk™e ‚kiÚke {kuxe ‚thûký
…rh»kË …qðo u ÷tz™ rMÚkŒ y„úe{
‚thûký rð~÷u»ký ‚tMÚkk,
RLxh™uþ™÷ RLMxexÞwx Vk uh
MxÙuxursf MxzeÍu sýkÔÞwt nŒwt fu rðï
yíÞkhu ™ðe …h{kýw þ† M…Äko™e
yýeyu …nkutåÞwt Au su{kt yurþÞk
…ur‚rVf fuLÿ MÚkk™u Au.yk ‚tMÚkkyu
Œu™kt ykf÷™{kt yk„¤ sýkÔÞwt nŒwt
fu «kËurþf Ëuþku …kuŒk™ku …h{kýw
þ† ¼tzkh ðÄkhe hÌkk Au Œu{™u
…kuŒk™k hý™erŒf nuŒwyku Au. suyku
…k‚u …h{kýw þ†ku ™Úke, Œuyku ÷ktƒk
ytŒh™kt …ht…hk„Œ r{‚kRÕ‚™e
MxÙkRf fu…urƒ÷exeÍ ðÄkhe hÌkk Au.
yk ƒt™u …rhrMÚkrŒ ÔÞqnkí{f
rMÚkhŒk {kx u …zfkhY…
Au.ykE.ykE.yu‚.yu‚.™kt yk
rðÄk™ku yt„u y{urhfk fu [e™ fkuE
ŒhV fkuE «íÞk½kŒ nS ‚wÄe
yk…ðk{k t ykÔÞk ™Úke.
ykEykEyu‚yu‚ þk t„úe ÷k
zkÞ÷ku„ Þkusðk™e Au Œu ‚{Þu
ŒkEðk™ Rhk™ ÞwØ y™u yk
rðMŒkh{kt y{urhfk™e «rŒƒØŒk
yt„u  «ðŒoŒe yr™rùŒŒk
…rh‚tðkË{kt fuLÿ MÚkk™u hnuþu. Œu
r™rùŒ Au.WÕ÷u¾™eÞ Au fu yk
þkt„úe÷k zkÞ÷ku„ þY ÚkkÞ Œu …nu÷kt
Œku {tºkeyku s™hÕ‚ RLxur÷sL‚
[e^‚ zeÃ÷ku{ux‚, yu™ur÷Mx ŒÚkk
ðu…™ {uf‚o ðå[u {u™e 29-31Úke
rƒ™‚¥kkðkh {tºkýkyku Œku þY ÚkR
s „R Au.[e™™k «{w¾ þe rs™®…„
y™u y{urhfk™k «{w¾ zkì™kÕz xÙB…
ðå[u ƒi®s„{kt yk {rn™k™k «kht¼u
ÞkuòÞu÷e {tºkýk …Ae ŒkEðk™{kt
®[Œk «‚he hne Au. [e™
ŒkEðk™™u …kuŒk™wt „ýu Au. ŒkEðk™
…kuŒk™u MðŒtºk „ýu Au. ŒkEðk™™u
zhkððk [e™ ÞwØ rð{k™ku Œu™k
…hÚke Wzkzu Au. Œu™e VhŒu ™ki‚u™k
½uhku ™k¾u Au.ƒeS ŒhV y{urhfk
ŒkEðk™™u þ†ku yk…e «ƒ¤ ƒ™kðe
hÌkwt Au. yk ‚thûký rð~÷u»ký ‚tMÚkk
yk …rhrMÚkrŒ W…hÚke s Œkhý
yk…u Au fu [e™ y{urhfk ‚t½»ko
ŒkEðk™ yt„u ðÄþu Œku ‚t¼ðŒ: Œu
…h{kýw ÞwØ …ý ™kuŒhe þfu.

Ëuþ¼h{kt yuf‚{k™
‘112’ R{soL‚e
nuÕ…÷kR™ fkÞohŒ

fhðk SC™ku ykËuþ
™ðe rËÕne, R{soL‚e {urzf÷

xÙex{uLx (xÙku{k fuh)™k yrÄfkh™u
Sð™™k yrÄfkh™ku yr¼Òk rnM‚ku
„ýkðe ‚w«e{ fkuxou yuf {n¥ð…qýo
[wfkËk{kt Œ{k{ hkßÞku y™u fuLÿþkr‚Œ
«Ëuþku™u ºký {rn™k{kt R{soL‚e
rhM…kuL‚ {kxu yuf{kºk nuÕ…÷kR™ ™tƒh
‘112’ fkÞohŒ fhðk y™u yfM{kŒ™k
‚{Þu …erzŒ ÔÞõŒ™u {ËË fh™khk
÷kufku™e VrhÞkË r™ðkhý ÔÞðMÚkk
MÚkkr…Œ fhðk™ku ykËuþ ykÃÞku nŒku.
‚w«e{ fkuxou yk W…hktŒ ƒeò y™uf
rËþkr™Ëouþku …ý òhe fÞkot nŒkt. ‚w«e{
fkuxo™k ykËuþ {wsƒ Œ{k{ hkßÞku y™u
fuLÿþkr‚Œ «Ëuþkuyu ºký {rn™k{kt
y÷„ R{‚oL‚e nuÕ…÷kRL‚™e søÞkyu
®‚„÷ R{soL‚e ™tƒh 112{kt
‚tfr÷Œ fhðe …zþu ŒÚkk …eyu{ hknŒ
(hkuz yfM{kŒ™ku ¼ku„ ƒ™u÷k ÷kufku™u
fuþ÷u‚ ‚khðkh™e Þkus™k) ‚t…qýo…ýu
y{÷e ƒ™kððe …zþu. ‚uð÷kEV
VkWLzuþ™u Ëk¾÷ fhu÷e yhS …h
‚w«e{ fkuxou {t„¤ðkhu yk ykËuþ òhe
fÞkou nŒku. yk yhS{kt xÙku{k fuh™u
¼khŒeÞ ònuh fkÞËk «ýk÷e{kt
yrÄfkh Œhefu {kLÞŒk yk…ðk™e
{k„ýe fhkE nŒe.  ‚w«e{ fkuxou fÌkwt nŒwt
fu fkuE ÔÞrõŒ yfM{kŒ fu yuðe s fkuE
½x™k ¼ku„ ƒ™u Au íÞkhu Œu™u ‚k{kLÞ
heŒu yk½kŒ ÷k„u Au y™u „¼hkx
y™w¼ðu Au y™u yk‚…k‚™k ÷kufku {ËË
fhu Œuðe ykþk hk¾u Au. ykðe rMÚkrŒ{kt
Œƒeƒe ‚khðkh fu Œkífkr÷f ‚khðkh
ð„h …‚kh ÚkŒe Ëhuf r{r™x SrðŒ
hnuðk™e þõÞŒkyku ½xkzu Au.fkuxou sýkÔÞwt
nŒwt fu ½ýeðkh ÷kufku yfM{kŒ …erzŒku™u
{ËË fhðk {k„Œk nkuÞ Au, …htŒw
fkÞËkfeÞ fkÞoðkne, …ku÷e‚ Mxuþ™{kt
‚kûke Œhefu Ä¬k™e ¼erŒ™u fkhýu {ËË
fhŒkt y[fkÞ Au. yk yðhkuÄku™u Ëqh
fhðk {kxu ÔÞðrMÚkŒ «rŒ‚kË, xÙku{k
fk¤S {kxu yuf‚h¾wt {k¤¾wt, s™ò„]rŒ
y™u ÞkuøÞ „wz ‚{urhx™ fkÞËkyku sYhe
Au, fkhý fu xÙku{k fuh™ku yrÄfkh ¼khŒ™k
ƒtÄkhý™e f÷{ 21 nuX¤ Sð™™k
yrÄfkh™ku yr¼Òk ¼k„ Au.


