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sunto Adopt a ‘Disciplined’ Approach to M&A: Shanghvi

RicaBhattacharyya
&

emerging markels we are
hxlknl;. at tuck-ins or -.n.,m.-r ac

Mumbai: India's largest drug ma-
ker Sun Pharmaceutical Industrl-
es on Saturday said it will adopt a
“disciplin roach to mergers

L
and acquisitions. “We will look at
acquisitionsonly I we think that it
can hel, i 2

Tong-term strategic
Dilip Shanghvi, executive
chairman. Sun Pharmasaid.

Asked about the strategie priori-
ties in the US, he added: “Not only
the U8, but we have interest in sel-
ling innovative medicines global-

Q3 Scorecard

M IDFCFirst Bank Net
MIUIME AINON-STAtE lender
@ IOFC First Bank an Satur-
AB% inCrease inits Dece
ber-uiartes net profit toes03 croee,
earlier. Netinterestmargin for the
third quarter fell fo 5.76% from 6.04%
22 8lakhrrore while advances
increased nearly 21% Lo 2.8 lakh
ratia fell to 169% from 1.94% a year
earlier. Fresh slipnages were¥2,052
W Delhivery Profit
Zooms 56%to¥39cr
Iogtstics plaver Delhivery
reported an 18% year-on
e at €2 805 crare, whike its
rare in the

ich wecan lanl
tegrating with our existing husl—
ness to get scale in the emerging
markets " Shanghviadded
He was mesponding i an analyst's
query an the company’s M&A stra-
tegy over an earnings call after Sun
Pharma announced its third-quar-
ter results. “Our foces is on finding
2 wary b row our business argang
cally ata rate so that we continee to
be an attractive investment oppor-
tunity for shareholdes e said.
Shanghvi sdded the company is
evaluating the biosimilars space
and  geographic expansion in

Wearere-looking

atopportunities
comprehensively —
including setting up of
manufacturingin-
vestment & overall cost

of development to

produce any kind of
meaningful return
DILIP ANGHVI

emergingmarkets while bolstering
the impart: NMorth America
in its strategy “US contimes to be
an important part of our focus. spe-
cifieally for innovative medicines.
The comments come anid recent
reports around the compa.
acquisition interest.
ET had first reported in January
that Sun Pharma had -mhmllled a
nan-hinding offer to aco 3
headguartered Organan, citi | e
ople in the know Sourees had also
sald the company tied up acquisi-
tion Financing in the formef brid-
e Inans From at Jeast three gotal
banks — from Wall Street, Europe
and Japan — amounting to $10-14

billien, o demonstrate commit-
ment to Organon's board,

However, Sun Pharma has mainta-
inedthat the reportsare spaculative,
“Inrecent weeks, there have been
speculations in the media regar-
dingSun's MA interest in certain
companies. We have clarified toex-
changes that the news is speculati-
veln nature,” a senior company nl
ficial said during the earningses
On the patential size
quisitions, Shanghvi stressed [
nancial prudence. “We need to be
confident that whatever acquisk-
tians that wiemake we should beab
leto manage effectively without di-
luting focus on our own growth. At

's focus, specifically for innovative medicines, evaluating biosimilars in emerging markets too

the same time, for acquisition, we
Heave indicated that, if necessary,
we are comfortable raising debt.
It depenidson the targets, cash flow
profile, our confidence that we can
repay” hesal

Om b n||'|.1rs: he said,
cualummuw]m)um,mmol tuni
thes comprehensively — including
setting up of manufacturing in-
vestment, sverall cost of develap
ment and the time for the invest
ment to produce any kind of my
ningful return. We are evaluating
everyiling to makes decision.”

FORFULL REFORT, GO TO
Www.economictimes.com

GIG PLATFORMS FORCED TO RETHINK COSTS AND OPERATIONS, SOCIAL SECURITY

Labour Reforms Prompt Gig
Firms for Compliance Push

Employers conduct internal readiness exercises & consult professionals while bracing for changes

Navigating New Regulations

Prachi Ver

New Delhi: Employers of gigwor-
kers are cansulting experts to as-
sess (e cost and operational im-
pactal thedrall rules on four labo-
ur codes,

Experts told ET that several com-
paniesareconducting internal re-
adiness exercises and consulting
professionals frem staffing agen
cies and law firms toensure comp-
liance with the four new labour co-
des, including a social security
scheme for ghg workers.

Asreportedearlierby ET, the mi.
mistry of labour and emplayment
last year notified draft Rules for
Code on “‘1.\.‘:_( mtoun Soclal Se-

al

Rises 48% to 7503 cr

da)‘rEDnne:lalmrenen.
compared with €333 crore ayear
Total depasits rose more than 24% o
crore. Gross nan-performing asset
rore. - Our Bureau

MEW DELHI New-3g¢

earincrease initsopera-
October-Decembes guarter, The Gury-

ity thel
de anid the rudu-um Decupat

Problem areas for gig platforms:
Implementation comelexity, worker regtstration and
awareness gaps. and aperational and cost contemns

-0 guich-
mmmerte
firms are
delaying
expansian
pians

Likely actions:
Platfarms may
TedeseEn contracts,
terms of engagement
and compliance
processes

Az per natifications
isswsed by the Minstry
af Labour and
Employment, the sbour
codes are effective

ns of the 55 Code are yet to be

Pramit Jhaveri Steps
Down from Dorabji
Tata Trust Board

KalaVijayraghavan

Mumbai: Pramit Jhaveri is steg

sinee the
labour codes were introduced an
November 1.
“There are primarily thres main
areasaf focus in these interarctions.
The frst Is to understand kabour
Laaw Itself, The second 1s to uader-
stand how the restrocturing needs
toget done, and the third is the time
period for implementation.” said
Lahit Bhatla,
Wany lange enterprises, hesaid,
operate across multiple states,
amd the states have not finalised
whether they will completely fol-
Low what the government las pro-
widedd or if they might want e mea
ke slight changes.
This i= where many f
sthllin limbo, said Bhatia,

ar
hisls

that several provisions r|~§..|NI|1|§.
wakges, benefits nnd. safety are alre-

Jomalised, weare yet to
seeany structursl changes ot
tmelauons or workfores models

® Safety, Hs d Working Condi-
tions and has sought

prafit ks afesn fromal o the draft

o q when which

casts associated withits acquisition of ﬂ,prma]mks.ul]'ncnoured..

rival Ecam Express impacted its bot- A spokesperson for online mar-

tamiine. Delhivery saperating profit

ketplace Flipkart said the compa-

A lawyer worl klm. with al leml

aid Jua, partnerat law
i m::blmu&)mncmu

Talf @ dogen such comg

several issues have come to the ft»
e, including “implementation
coml)l.e'uly worker registration

She said I w also
"stremgthening their dumal Y-
stems amd internal processes to
integrate the new requirements

s OCHOber-DecEmDer pario ny Is reviewing the labour codes laperatio
m::%;;?;:j—:;«&:;;ﬁ;ﬁ .F'ri and state-level rules s they get et o Executives at Quess Corp,
e - " - operationalised. Quick commerce companies, fing and recruitment service:
ampany's igRest sepment af express “We i letailed in-  ton,arer modelsand  firm, have conducted 800 in-per-
its, sawa withthe  son meetings with clien

parcal, oren

24% jump YaY in terms of revenue fo
T1E39 rare. - Our Bureay

with Jegal ard HE experts Lo ens
re full complianee with emergl

ir, L)&mlbkl]lpk!nﬁ
“As tha soeial seeurity (55) provi

Inclu-
ding those from glg platforms,
e and guis

taking
help from consultants and emplo
yment and labour law practitio-
ners,” hesaid.

Among the companies expected
to feedd the most are Uy
Oa, Zomato, Swiggy, Urban Com
pany and Zepto. “All these firms
together employ a bulk of gig wor-
liets tn India, abaut 40 lakh gie
warkers in to

th
(,mnpmn and z,epl.a Famained
nanswered Hillas of presstime,

15
tew o the board of the Sir Dorabii
'lnm"ru st In a letter addressed to
airman Noel Tata,
e thart he does not

mom 48 4 trustee when his term
comeludes on February 1L ET st
reparted the development early Sa.
turday
Following the departures of Meh-
li Mistry and Pramit Jhaveri. the
SirDorabjl Tata Trustwill have fve
trusteeson board — Noel Tata, Ne
ville Tata, Darius Khambata, Vijay
Singh and Venu Srinivasan. The
trust s nat ex) @ lnaliurry

CETTY IMACES
voted out in Noverber 2025 by s ma-
Jority of trustees.

Controversy beoke out at the
trusts in September 195, when dif
ferences broke out amang trustees
over key decisions. Pramit Jhaveri

was among the trustess who broke

0 appoint & new trusee, as the
trust deed mandates a minimum of
only three trustees on the board.

In his resignation note Jhaveriza-
id the decksion had been discussed
earlier with Noel Tata and was now
being formally communicated. He
deseribed his tenure as an honour
and conveyed his best wishes to the
Tata Trusts for theyearsahead. The
Ty ke o theetrisste

esof theSir Dorabji Tata Trust.
Jhu\-\?l'\ had been appointed to the
Tata Trusts boasd n Feleuary 3020,

in Ihc \\n)cr' af & lgndlcan( Jmc'rnal

changesat the trust. Mehli Mi
former trustee of Tata Trusts,

with convention tvateaut trust o
minee Vijay Singh from the Tata
Sons board, a move that set off a
chain of events culminating in the
exit of multiple trustees and conso-
lidaating the hand of chairman Noel
Tata at the helm of Trust affairs.
Neel's son Meville Tata and Tata
group veteran Bhaskar Bhat were
appalnted as trustess o te board
of the Sir Dorabji Tata Trust in No
vember for a three-year term.

The Sir Dorabji Tata Trust is ona
of the principal philanthropic
trusts of the Tata group, holding a
significant stake in Tata Sons, To
gother with the Sir Ratan Tata
Trust, it owns over 51% of Tata
Sans, thegroup's holding company

STEELCAST LIMITED @ savess
CIN: L27310GJ1972PLCO02033
Regd. Office: Ruvapar Road, Bhavnagar — 364 005
Extract of Standalone Unaudited Financial Results of the Company
for the Quarter and Nine Months ended December 31, 2025
(Rs. in lakhs except EPS)
$ Quarter Ended Year to Date | Year Ended
T
Nn Farticulars 1122028 |30.00.2028| $1.12.2024 | 31.12.2028 | 31.12.2024 | 31.0.2028
i ited)| (Usaudi i [Audited)
|1 |Income from operations 49.740.12 )10,665.09| 10,049.66) 31.073.72 | 25,328.36| 37,338.78
2 | Met Profit / {Loss) for the period 278067 | 309493 25681.76) B.540.72) 612423| 873256
[bedore Tax, Excegtional and/or Exdraordinary items) ~
3 [Nt Prfit {Lass| ot the peiod beove 278667 | 300493 258176 854072| 6.12423| D735 o Comm Fiiny Rotol Ermisetion FAme: Aciiechmi PR Gk R
{after Exceptional and/or Extrapedinary flems)
4| et Prait (Lass) for he period after tax 205858] 232140 190091| 636623 454214] 72079 EXTRACT OF UNAUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS
S PRCRE FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 _,
(afler Exceplioned anlfor Extracediney ilems) T o n raree
5 | Tnkal Comprehensive Income or the periad 205351 234754 192595 6.371.34( 453408 717416
[Conmprising ProfiL (Loss) for the period {gler L) 2 2 MEE el ey
and Osher Comprehensive Income (after tax)| Tekal income from operaion agetd | ssanr] ssnn|ramse | anss | aone | eten aruar | 1ser ] 1amsol 20
7| Omer Equiy excudi TESENVES 31,573.40 et PrLoee] o e perind
u m‘ m - oo 133 {aer Excapbonsl ihmey 044 1N A540 | 30045 | 4441 75 TN 12038 BI01| 3aa3| 33665| M54R
& | Eamings Per Share (EFS) of Re. I/~ each (Nat annualized) it FroAt Loss) or e perod
3.] Basic ms'} | aml ml 1.90| ﬁ.nl 449' 713 = G348 o652| 6553 | 2%450) 2520| 3@ 5677 L] B0A1) 2m0z) 2834|3322
ot Comprehernsive Incme for
) Diuted s | e[ e[ w|  em[ 4as] s T
: G an) ared Db
‘ul‘i' :\:‘:{h';s:ﬂll‘a:lmnam'?tﬂ A58 508 B | H2s1 pirk] 4535 T80 7450 18 4 A 22
1. Tha above is an exdract of the detailed format of standalons unaudited financlal rasults for the quarter and ning Equty Shore Captal @] mei| mel| @] am na| nn| mu| ma| o #m|o@n
months ended Decemnber 31, 2025, et Seciceq vl e ] -
2, The Board of Directors of the Company declared Third interim dividend at the rate of Rs. 0.45 per share {i.2. 45% of e — e
facevalue per share of Re 1.00) of the Company forthe financial year 2025-26 prat anruaksed|
3. The Government of India has notified the Code on Secial Security, 2020; the Occupational Safety, Health and {face vake of .10 seck} . . et : o -
Working Conditions Cade, 2020; the Indusinal Relations Cads, 2020 and the Cade on Wages, 2019 (collectively, o | vus| snor| tmas| wive| vms| sw| mor| | savs| vmce| eiasr
the *Labour Codes") on November 21, 2025. The Company has the impact of i e
benefits arising from the img fthe Labour G on s best Judgment In 1 ; B g Siaedr | s s sectios 139 the Corfeies Act 2013 et wihreknait Regoson 53
with external experts. Accordingly, the Company has recognised a financial impact of Rs. 30.59 Lakhs in ittt W e e Corgany e e
accordance with Ind AS 19 - Employes Benefits' and disclosed it as part of Employee benefit expense in the ] gk oskl & Poty: it only itk sogman 5108
i i il @ is.2n exia Ni Sk Ea “5 SE8I
financialresuits for the quarter and nine morihs ended December 31, 2025. ! et sy g g0, 15, T . e Mgt i o i
4, The full results along with the Limited Review Report under SEBI Regulations have been posted on the Company's wanknsedacha com) and oso ahe websieof he Company e gersarchinsfis com.
website at nitps:/steelcast.neypat/quarterly_resulyMergedl3kY26Uulcome.pat and can aiso be accessed by
i et . :
scanning the Cuick Response (QR) code given below. Far CARWARE HITECH EILMS LIMITED
For and on behalt of Board of Directors of MONIKA GARWARE
STEELCAST LIMITED ::‘:‘_ :!"‘.‘;'m:iaw‘ a0z VICE -CMIMRE%TN‘..:]%;‘}“%MEMG DIRECTOR
Sd/- )
) (Chetan M Tamboli) GARWARE HI-TECH FILMS LIMITED
Date: 30.01.2026 CHAIRMAN AND MANAGING DIRECTOR Rglstarad Offica : Haigacn, ot : Wiy, Ghsrapat Sambhainagar (Aurangabad) - 431113 G : L1OBOEN1G5TPLCD10088
; . Corporata Office : Garwa -0, Sad C are (| 400
Place: Bhavnagar DIN: 00028471 Wipete - s carentoch i com. Telaghons . FE38 1000, Emel: cefbosmearetoch coen
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AMERICAN QUALITY

PISTACHIOS
Cadifornia Grown

AmericanPistachios.in

: M BITS Pilani

An In tion of Eminen

Registration for

BITSAT-2026

online admission test

Is now open for Integrated First Degree Programmes:

LAMSA
Green Tea Flavoured Tea

LASA LAMSA MIX
Premium Blend Tea

LAMSA FLAVOURED TEA

INDIA'S FIRST FLAVOURED TEA BRAND

MUMEAI DISTRIBUTORS

PARAMOUNT TEA COMPANY
S.V.P. Road, Bhendi Bazar,

Mumbsai - 400003
Ph: 9320953002, 9930988944

Manufactured and Packed by:

THE NILGIRI TEA EMPORIUM

M. J. Market, Hyderabad { 040 2461

Grow withus.
Build your
future.”

P Gon bhdersad  Dussi”

SHIPTON TEA COMPANY
Shop No.3, S.V.2 Road,

Null Bazar, Mumbai - 400003
Ph: 9820873325

Ruallable on all majo
8340 [ sales@lasalamsa.in
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Sun Control Films Paint Protection Films Architectural Films Shrink Films

EXTRACT OF UNAUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

¥ In Crores
Standalona Consolidated
Particulars Cumriir Brdad | e dea | Ended Ouertir Enclad M Endea | Ended
NAL2025 | 30092025 | 31.12.2004 | 31922025 | 31122024 | 31092025 | 31.122005 | J0092025 | 31122024 | 31122025 | 31122024 | 1.032025
(Unauchted) | (Unauctod) |Uﬂluwndi-dl (Unauchted)| |Aucftod) IM&MMWMNMM (v
Todal income fum oparafion 46813 | GRET| 46110 | 145954 | 1540.55 [ 207164 | 47521 | SEO.56 | 47887 | 1.567.13) 1,508.80| 216376
Net Prafit{Loss) for the percd
Defiore Tax and excegtioral ilars 44| 13191 8540 | 0146 | 3sa1| 4emst| Tan| 12038| @01| 30583| M665| w4548
Net Profit|Loss) for the pencd
before lax [sher tems) To4d [ 130 Bh40 | 0146 | 41| 4051 TaN | 12036 B[ 30383 33665 44548
et Prafit|Loss) fr the pariod
aftur fax and Exceplional iterms 5348 10652 B5.53 | 23450 | 26529 | dmSe 8677 9.23 6081| 23002( 25342) I
Total Comprehinghe Incorne for
the period [Comgrising profit for the
pencd (after 1ax) end Crhar
Comprehenziva Income (afler ax]] 4685 8508 8020 | 251 | 20083 | 3IGEE 4035 .50 TAS0| 2M196) 2e241)
Equity Share Capital Fki] .23 2 223 2.1 1.3 2. 2.23 2.3 fEFE] 1.3 fEFE]
Reserms exchadng Revaksalion
Resere a3 & Balince sheed dale - - | 2,287.80 234858
Eamings Per Snars
[not annualised)
[Face valua of Rs. 10 /- each)
Buasic mn 4585 ZEIT) 0098 | 11499 [ 14568 2m B 817 sa01| 1e08| 1425
Dibed: patir) 45,85 @A 0098 | 11498 | 14588 401 B 26,17 01| 10808| 14257
Nedes -

1} The sbove results have been preperad in accordence with Indian Accounting Stendard {Ind As| under section 133 of the Companies Act, 2013 read with relavant
Regulation 33 of the SEBI (LOOR) Regulaticns, 2015, reviewed by the Audt Committee and appraved and teken on record by the Board of Directans of the Company at

ek respective meed

ings held on 3151 January, 2026,

2} The Company operales in ane segment only Le. Polyesier Films and therefore, has anly one reporizble segment in accordance with IND AS 108 "operaling sagments”,

3} The sbove is an exdract of the detale format of Quarterly and Nine monh anded Financial Results filed with the Stock Exchange under ragulation 33 of ha SEB (Listing
Obdigatians and Distdesures Reguirerents)

2015, The full famat af

and also an the webs
The same can be accessed by scanning the QR Code provided belaw:

Place : Mumbal
Date : 31st January, 2026

! the Camparny

i3 are avalkable on the wensile of stock exchanges(waw.beeindta,com ang

For GARWARE HI-TECH FILMS LIMITED

MONIKA GARWAR|

Corporate Office : Garware House 5:)—A Swami Nltyanand Marg. Vile Parle {E}, Murnbai-400 057

Website :

- 8608 8000, Email : cs@garwarshitach.com

E
VICE - CHAIRPERSON AND JT. MANAGING DIRECTOR
DN : 00142400

GARWARE HI- TECH FILMS LIMITED

Registered Office : Naigaon, Post : Waluj, CI = 431133 CIN : L1088SMH 1957 PLCO10889
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