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Headwindsmay beturningintotailwinds
for foreign inflows: FM Sitharaman

The headwindsmay finally
be turning into tailwinds for
foreign investment flows into
Indiawith the announcement of
atrade deal between New Delhi
and Washington, Union
Finance and Corporate Affairs
Minister Nirmala Sitharaman
said on Wednesday, arguing
the country’s macroeconomic
fundamentalswere strong even
when investors began pulling
out nearly ayear ago.

“The fundamental
macroeconomicindicatorswere
strong then, strong afterwards,
and are strong even now, but
thenfor investment to comein,
there’s something else. If you
take the reaction to the day
before yesterday’s phone
conversation between the two
leaders (referring to the phone
call between Prime Minister
Narendra Modi and US
President Donald Trump on
February 2), you can see the
weathercock. Look at the big
funds... also see the
environment now having a
different air... So | think that
change of wind — headwind
becoming a tailwind — is

probably happening post the
phone call,” she told in an
interview at her office in the
new Parliament building.

Sitharaman said Indiawould
soon undertake another round
of Customsclean-up, signalling
that the rationalisation in the
Budget was not comprehensive
yet. The government, she said,
had deliberately sequenced the
reforms rather than executing
them in a single sweep, given
the multiple layers of the
Customs ecosystem. “Some
changes could even be
introduced through treasury
amendments. But it will
happen....the sooner the better,”
she said.

The minister also said that
consolidation of state-owned
banks could proceed at any
time without waiting for the
recommendations of the
proposed high-level committee
on banking. “All that has been
approved by the Cabinet, could
happen any time,” she said.

Acknowledging that the

pace of fiscal consolidation
budgeted for FY 27 — to reduce
the fiscal deficit by 10 basis
points to 4.3 per cent of GDP
— could have been more
aggressive, Sitharaman saidthe
aim wasto retain acushion for
uncertainty. “With the global
uncertainties being what they
are, and having given ?12 lakh
inincome tax (exemption)... |
didn’t want (to be) left with no
room in case | wanted some
flexibility in one thing or the
other... Because you don't
know what's going to happen
globally asmany challengesare
still active and alive,” she
pointed out.

On the debt-to-GDP
trajectory, Sitharaman agreed
that the 50 basispoint reduction
for FY 27 createsan impression
of backloading consolidation,
but that was not the intent. “|
do not want that burden to be
completely pushed to the rear
end. If I'm in a position to
extinguish more even at the
beginning... it'scomfortablefor
me. | will steedlily increaseit, but
not really push it to be back-
ended.”

CCI ordersantitrust probeagainst
IndiGo for abuse of dominant position

The Competition
Commission of India(CCl) has
ordered an investigation into
the country’s largest airline,
IndiGo, after finding primafacie
evidence that it abused its
dominant market position,
according to an order issued by
the antitrust watchdog on
Wednesday. The Commission,
following its preliminary
inquiry, said the airline
appeared to have caused an
appreciable adverse effect on
competition by restricting its
Services.

Earlier, on December 18,
2025, the CCI said in a brief
statement that it had taken
cognizance of information filed
against IndiGo in connection
with widespread flight
disruptions across multiple
routes between December 1
and 9.

Initsorder, theCommission
noted that by cancelling
thousands of  flights,
representing a significant
proportion of its scheduled

capacity, IndiGo had
effectively withheld services
from the market.

This, it said, created an
artificial scarcity and limited
consumer access to air travel
during a period of peak
demand.

“Such conduct by a

dominant enterprise may be
viewed as restricting the
provision of services under
Section 4(2)(b)(i) of the Act,”
stated the CCI in its 16-page
order.

The Commission said that,
given IndiGo’s dominant
position, consumers were
effectively lockedin and lacked
viable alternatives, a situation
that appeared to violate
provisions of the Competition
Act.

The CCI has directed the
office of the director general
(DG) to submit aninvestigation
report within 90 days of
receiving the order.

Theorder recordsIndiGo’s
submission that the
Competition Act does not
empower the Commission to
examine the adequacy or
effectiveness of sectoral
regulatory frameworks. The
airline argued that “any
intervention by the
Commission in mattersfalling
withintheexclusiveremit of the
DGCA (Directorate General of
Civil Aviation) would amount to
animpermissibleassumption of
jurisdiction”.

IndiGo cancelled morethan
4,200 flights between December
land9.

The

disruption was

triggered by theairline'sfailure
to manage its pilot duty roster
after the DGCA fully
implemented stricter rest and
duty regulations last month.
The new rules increased
weekly rest requirements and
reduced the number of hours
pilots can fly at night.

Initsorder, the competition
watchdog cited data on all
domestic airlines, including
passenger numbers, market
share and available seat
kilometres for the financial
years 2023-24 and 2024-25, to
establish that IndiGo was a
significant player inthe market.

“The domestic passenger
aviation market exhibits very
high and increasing
concentration, exhibiting that
leading firms possess the
ability to operate independently
of competitive forces, as the
presence of effective rivals is
materially constrained,” said
the Commission.

The CCI also noted that
IndiGo’s substantial presence
on high-density and revenue-
critical routes pointed to
significant economic strength
and extensive network
coverage acrosskey city pairs.
The DGCA had provided the
Commission with details of
routes operated exclusively by
IndiGo for September, October
and November 2025.
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A new hand on thewheel at
YesBank: Vinay Tonse named
newMD & CEO

Vinay Muralidhar Tonse
(60), who will take over as
managing director and chief
executive officer of Yes Bank
from Prashant Kumar, has his
task cut out to catapult the
lender into the next phase of its
growthtrgjectory. Thebank has
seen subdued asset-side
expansion in recent quarters,
particularly inretail, asit shifted
away fromtraditional products
such as home and car loans

towards mid-yielding
segments.
The appointment is

significant as it comes after
Japanese financial major
Sumitomo Mitsui Banking
Corporation (SVMIBC) picked up
a 25 per cent stake in the bank
last year.

Tonsg, like the present Yes
Bank MD and CEO Prashant
Kumar, isaformer State Bank
of India(SBI) banker. Heretired
from SBI in November 2025 as
managing director, heading the
bank’sretail operations.

“He has all-round
experience. Across his career,
he has covered almost every
major area — corporate
banking, markets, international
banking and retail — along with
leading a key subsidiary of
StateBank of India(SBI). Heis
an experienced professional
with a strong track record of
performance and a people-
oriented leadership style,
making him avery good choice
overal,” said a senior banker
on Tonse's appointment as Yes
Bank MD and CEO.

Sources aware of the
development said there were
three candidates in the
reckoning for theMD and CEO
position, of which two were
from the private sector, but Yes
Bank’s board decided to go
with Tonse asits lead choice.

Tonse joined SBI as a
probationary officerin 1988 and
spent over 30 years with the
country’s largest lender,
working across multiple
locationsin Indiaand overseas.
During his tenure, he handled
a wide range of assignments
spanning corporate credit,
treasury, retail and
international banking.

Kumar assumed charge at
YesBank in March 2020 during
the bank’s reconstruction
phase. His term was extended
by six months to April 6 this
year so that the new
shareholder, SMBC, could have
a say on future leadership.
Kumar iswidely credited with
steadying the ship following
the crisisthat led to the bank’s
reconstruction with new
ownership.

Tonse has significant
international exposure, having
served as chief executive
officer of SBI's Osaka branch
in Japan for four years, and
earlier worked as an officer at
SBI’s Singapore office. In
August 2020, hewas appointed
managing director and chief
executive officer of SBI Funds
Management. Prior to his
appointment as managing
director in November 2023,
Tonse served as deputy
managing director, overseeing
corporate group accounts that
cater tolarge corporate clients.

“There is only so much
talent available, given the way
the RBI regul ates

compensation and other
aspects of the banking sector.
In that context, Vinay Tonseis
astrong choice— heishighly
experienced and brings deep
operational understanding. In
a private bank setup, with
greater flexibility, he has the
potential to do well, supported
by anuanced understanding of
the Indian market,” said an
industry insider, adding that it
would be unfair to draw direct
comparisons between Kumar
and Tonse, as leadership
outcomes are often person-
dependent.

“This will be the first real
test of Tonse' s ahility tolead a
bank independently, but he has
benefited from working under
experienced leadership during
his time at SBI. With SMBC
likely to take a few years to
assume larger ownership, the
bank needs steady leadership
intheinterim — and Tonsefits
that requirement,” he said.

According to Pratik Shah,
partner and national leader —
financial servicesat EY India,
Tonse is a seasoned banker
who haslearnt from someof the
best minds at SBI and
understands the country at a
grassrootslevel. “Having spent
hisentire career working within
the construct of a PSU bank
and still achieving market-
leading growth, he now hasthe
opportunity to operate in a
relatively unconstrained
private-sector setting, giving
him the scope to take the bank
further in its growth journey,”
he said.

YesBank’sloan growth has
beeninsingledigitsfor thelast
few quarters. In Q3FY 26, the
bank reported 5.2 per cent year-
on-year growthin advances; in
Q2FY 26 it grew 6.5 per cent
YoY; andin Q1FY 26 advances
recorded 8.2 per cent YoY
growth.

The bank has chosen to fix
its balance sheet first —
focusing on asset quality and
profitability rather than chasing
scale — which has kept credit
growth well below the system
average. Retail lending, in
particular, has remained
subdued as the bank
deliberately stepped away from
low-yield, high-volume
products such as home and car
loans and shifted its focus to
mid-yield segments. On the
corporate side too, growth has
been measured, with the bank
focusing on mid-market
corporates and small and
medium enterprises (SMES).

“Withinretail and corporate
and ingtitutional banking (CIB)
segments, we continue to
remain selective and are
strategically expanding our
portfolio in those sub-
segments that deliver the most
attractive  risk-adjusted
returns,” Kumar had said
during the Q3 earningscall with
analysts.

With SMBC coming on
board as a strategic investor
with around a25 per cent stake
in the bank, it was largely
expected that it would look for
new management to drive the
next phase of growth.

Among large sharehol ders,
SMBC currently holdsa24.90
per cent stake in the bank. SBI
holds nearly 11 per cent, Life
Insurance Corporation of India
(LI1C) nearly 4 per cent.

Ahmedabad 05-02-2026

Cognizant Q4 net profit rises 19%,
to hiremorefreshersthisyear

Nasdag-listed Cognizant
on Wednesday reported a 19
per cent risein net profit to $648
million in the fourth quarter of
calendar year 2025 (CY 25).
Revenue rose 4.9 per cent to
$5.3 billion while on aconstant
currency basis, which
discounts the impact of
currency fluctuations, growth
was 3.8 per cent.

The growth numbers were
way better than most of its
Indian counterparts. Only
HCLTech fared better than
Cognizant with a constant
currency growth of 4.8 per cent
and reported growth of 7.4 per
cent.

Cognizant, which follows
the January-December
calendar year, expectsto grow
at 4-6.5 per cent inthefull year
of 2026 after beating its own
guidance in 2025. For 2025, it
grew at 6.4 per cent on constant
currency, slightly above its
estimates of 6-6.3 per cent.

“Themacro continuesto be
uncertain with geopolitics and

inflation, and that will makethe
spends in favour of the cost
takeout, but if those go down,
the spendswill bein the newer
area,” Cognizant Chief
Executive Officer (CEO) Ravi
Kumar said.

And, even while
technology spends remain
muted or get redirected,
financial servicesspendsinthe
US — the largest market — are
picking up. For the three
months ending December 31,
financial services vertical was
up 9.3 per cent on constant
currency. North America, which
contributesthree-fourthsto the
top line, was up 4.2 per cent.

Winning large deal's, worth
$100 million and above, has
been a key priority for Kumar
in this uncertain
macroeconomic environment.
In 2025, Cognizant won 28large
deals with total contract value
(TCV) growth up almost 50 per
cent compared to 2024. Total
bookingsfor thefourth quarter
was$28.4 hillion.

Operating marginsjumped

120 basis points (bps) to 16 per
cent sequentially. “In 2025, we
outperformed the high end of
our guidance ranges,
combining top-tier revenue
growth with 50 bps of expanded
adjusted operating margin and
11 per cent adjusted EPS
(earnings per share) growth,”
Chief Financial Officer (CFO)
Jatin Dalal said.

The company, whose
majority of employees are
based in India, saw its tech
servicesattrition climb downto
13.9 per cent from 14.5 per cent,
sequentially. As of December,
it had 351,600 employees and
net hiring during the year was
14,800 people.

Going ahead, Cognizant will
continue to hire at the bottom
end of thepyramid, whichrefers
to new engineering graduates.
It hired about 20,000 such
graduates last year, of which
16,000 are already working on
liveprojects.

The target is to hire about
25,000 thisyear, Dala added.

ElevenL abs raises $500 million in
SeriesD, valuation jumpsto $11 bn

Voiceartificial intelligence
startup ElevenL abs has raised
$500 million in a Series D
funding round led by Sequoia
Capital, with Andrew Reed
joining the company’s board.
The funding values
ElevenLabsat $11 hillion, more
than tripling its valuation from
ayear ago, and takes its total
funding to $781 million across
five rounds since its founding
in2022.

The company said existing
investors Andreessen
Horowitz (al6z) quadrupled
down ontheir investment, while
ICONIQtripled down, bothwith
significant super pro-rata
participation. New investors
Lightspeed Venture Partners,
Evantic Capital and BOND aso
joined the round. Existing
backersBroadLight, NFDG and
Valor Capital continue to
support the company, with
additional investor
participation expected to be
disclosed later in February.

Founded in 2022,

ElevenLabs began by
developing human-likeAl text-
to-speech models. Since then,
the company has expanded
beyond voice, advancing
research across speech-to-text,
sound effects, dubbing, music

and conversational Al.

“We started by building a
voice that could sound human
— and we did. Today, we are
building foundational models
across the full audio stack —
text to speech, transcription,
music, dubbing and
conversational models— with
aworld-leading researchteam,”
said Piotr Dabkowski, co-
founder of ElevenL abs. “Weare
also optimising these models

for product experiencesthat we
believe  will redefine
benchmarks,” he added.

The company hasalso been
expanding itspresencein India.
In January, ElevenLabs
appointed Karthik Rajaram as
general manager and country
head for India. It currently
workswith Indianfirmssuch as
Meesho and Pocket FM.

In an earlier statement,
ElevenL abs said India has
become its largest global
market. The company is
expandingitslocal teamto meet
demand, investing in Al audio
research, and supporting local
initiativesin the country.

“This funding helps us go
beyond voice alone to
transform how weinteract with
technology altogether. We plan
to expand our creative offering
— helping creators combine
our best-in-class audio with
video — and build agents that
cantalk, type and take action,”
said Mati Staniszewski, co-
founder of ElevenLabs.

Yash Innoventures Limited

(CIN: L45100GJ1991PLC016557)
(Formerly known as Redex Protech Limited)

Registered Office: 1 Floor, Corporate House No.3, Parshwanath Business Park,
Behind Prahladnagar Garden, S G Highway, Ahmedabad-380014, Gujarat, India.

EXTRACTFROM THE STANDALONE UNAUDITED FINANCIAL RESULTSFORTHE QUARTER ENDED

ON 31.12.2025

(Rupees in Lacs)

Quarter | Quarter Quarter Nine Months Year
ended ended ended ended ended
’\?; Particulars 31-12- 30-09- |31-12-2024] 31.12- 31-12- |31-Mar-25
2025 2025 2025 2024
(Unaudited)| (Unaudited) | (Unaudited) (Unaudited) ((Unaudited) (Audited)

1 | Total income from operations 10.62 40.64 -17.32| 149.97 44.51 49.12
2 | Net Profit / ( Loss ) for the period

(before Tax, Exceptional and/or -39.97| -173.94 -71.71| -250.20 | -169.49| -316.50

Extraordinary items)
3 | Net Profit / ( Loss ) for the period

before Tax (after Exceptional and/

or Extraordinary items) -39.97| -173.94 -71.71| 361.90 | -169.49| -316.50
4 | Net Profit / ( Loss ) for the period

after Tax (after Exceptional and/or

Extraordinary items) -45.32| -215.50 -75.80 263.59 | -190.76| -446.21
5 | Total Comprehensive Income for

the period [ Comprising Profit/

(loss) for the period (after tax)

and other Comprehensive Income

(after tax)] -45.32| 106.63 -75.80 585.72 | -190.76| -446.21
6 | Equity Share Capital 1603.00| 1603.00 | 1603.00| 1603.00 | 1603.00| 1603.00
7 | Reserves ( excluding Revaluation

Reserve) as shown in the Audited

Balance Sheet of Previous Year 402.82| 402.82| 402.82| 402.82 | 402.82| 402.82
8 | Earnings Per Share (of Rs. 10/ -

each ) (for continuing and

discontinued operations)

Basic : -0.28 0.67 -0.47 3.65 -1.19 -2.78

Diluted : -0.28 0.67 -0.47 3.65 -1.19 -2.78
Notes:

1.The above is an extract of the detailed format of Quarterly Financial
Results filed with the Stock Exchange under Regulation 33 of SEBI
(Listing and Other Disclosure Requirements) Regulation, 2015. The
full Format of the financial Results are available on the Stock Exchange

website (www.bseindia.com).

2.The result of the Quarter ended on 31st December, 2025 were
reviewed by the Audit Committee and approved by the Board of
Director at its meeting held on 04/02/2026.

Place: Ahmedabad
Date: 04/02/2026

BY ORDER OF THE BOARD OF DIRECTORS,
For Yash Innoventures Limited

Gnanesh Bhagat
Managing Director

SD/-

DIN - 00115076
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Yash Innoventures Limited

(CIN: L45100GJ1991PLC016557)
(Formerly known as Redex Protech Limited)

Registered Office: 1 Floor, Corporate House No.3, Parshwanath Business Park,
Behind Prahladnagar Garden, S G Highway, Ahmedabad-380014, Gujarat, India.

EXTRACTFROM THE STANDALONE UNAUDITED FINANCIAL RESULTSFORTHE QUARTER ENDED

ON 31.12.2025

(Rupees in Lacs)

1) https://sahifund.com/whiteoak-capital -large-cap-fund/

2) https: //sahifund.convlatest-new-fund-offers/

3) https://sahifund.com/dsp-multi-asset-all ocation-fund/

4) https://sahifund.corvicici-prudential -flexicap-fund/

5) Sahifund bottom

https: //chanakyani pothi.com/best-stock-to-buy-today/

https: //chanakyani pothi.conm/news-crux/

https: //chanakyani pothi.com/fii-data-today/

https: //sahifund.comfii-dii-buy-sell-activity/ - ARG

https: //chanakyani pothi.com/chanakya-niti/ dleyy 2Adl @y & »12d 3 Hlidd

https: //chanakyani pothi.com/fujiyama-power -systems-ipo/ $dl AL £.40 °l§L QU

zgpgl:é//chanakyanlpothl.com/tenneccrclean-alr-|po-dateuprlceugrrp-raneN-q\l@ﬁ ) 28 &, A RAR
ai . N

https: //chanakyani pothi.com/physi cswal lah-ipo-date-review-price- 5UE 82‘%[-\1 e 31{'{1'}[ ':l{il

allotment-details/ 3ee 25t adld 3L LU S8 Glél

https: //chanakyani pothi.com/emmvee-photovoltaic-ipo-date-review-price- 9. il il Wil A4l vl

allotment-details’ _ _ o dl 2tousl (Bl >t 24l ueL
https: //chanakyani pothi.conVpine-labs-ipo-date-review-price-allotment- - 3.\ Geoouel ouL B, oL

details/ N N
https: //chanakyani pothi.conmysme-i po-watch/wor kmates-cor e2cloud-ipo/ b{éa;LRLL Q‘.-XE \a&@ ctildor
https: //chanakyani pothi.convsme-ipo-watch/mahamaya- lifesciences-ipo/ Rel  2uv  elendl A
https: //chanakyani pothi .com/sme-ipo-watch/shining-tool s-ipo/ weAURUML WAl dlgs HiEe
https://sahifund.convcanar a-robeco-consumer-trends-fund/ 6[£91 2 6LoUS Bal HAL A iU
https: //chanakyani pothi .conmy/sme-ipo-watch/curis-lifesciences-ipo/ & 213 A2l i A5 dots 3L
https: //sahifund.com/groww-nifty-midcap-150-etf-growth/ NN :
https: //sahifund.conmy360-one-focused-fund/ 10%E 2RAWA dui gl af
https://sahifund.convaditya-birla-sun-life-nifty-bank-etf/ A5 A GUHL 3L, L0y v d
https: //chanakyani pothi.conm/stock-mar ket-today-by-vai shali-par ekh/ ugdlel Geoldl 31, 1aURAL el
Qrt]tetptsi:///chanakyanipothi.com/technical-analysis—of-themarket—by—nagaraj- Ral yaaldl Aeas 9.
https://chanakyani pothi.com/reliance-shar e-price-tar get-strategy-today/ (88 214 20 Asex M1
https: //chanakyanipothi.com/winning-strategy-for-gol d-trading-tomorrow/ dsdluiie  orladl  Ruars

https: //chanakyani pothi.convrupee-doll ar-exchange-r ate-guidance/ 2salldly-il QML ULl 84 ULsYBL
https: //chanakyani pothi.com/chanakya-community/

QMREI SWUSHL AHL Y3l
R VoL % Y wUSMA B, 2
el As o SAAUHL 2AL A2
¢ ¥E 251, dilda Red »uv.
ALHLY, A%NHL 2L 5162 GUR
QU000 931, dleyH Ag s d=
Gled AR YE¥EOOO AR

Quarter | Quarter Quarter Nine Months Year
ended ended ended ended ended
NS:) Particulars 31-12- 30-09- |31-12-2024] 31-12- 31-12- [31-Mar-25
2025 2025 2025 2024
(Unaudited)| (Unaudited) | (Unaudited) (Unaudited) |[(Unaudited) (Audited)

1 | Total income from operations 10.62 40.64 -17.32| 149.97 44.51 49.12
2 | Net Profit / ( Loss ) for the period

(before Tax, Exceptional and/or -39.97| -173.94 -71.71| -250.20 | -169.49| -316.50

Extraordinary items)
3 | Net Profit / ( Loss ) for the period

before Tax (after Exceptional and/

or Extraordinary items) -39.97| -173.94 -71.71| 361.90 | -169.49| -316.50
4 | Net Profit / ( Loss ) for the period

after Tax (after Exceptional and/or

Extraordinary items) -45.32| -215.50 -75.80 263.59 | -190.76| -446.21
5 | Total Comprehensive Income for

the period [ Comprising Profit/

(loss) for the period (after tax)

and other Comprehensive Income

(after tax)] -45.32| 106.63 -75.80 585.72 | -190.76| -446.21
6 | Equity Share Capital 1603.00| 1603.00 | 1603.00| 1603.00 | 1603.00 1603.00
7 | Reserves ( excluding Revaluation

Reserve) as shown in the Audited

Balance Sheet of Previous Year 402.82| 402.82| 402.82| 402.82 | 402.82| 402.82
8 | Earnings Per Share ( of Rs. 10/ -

each ) (for continuing and

discontinued operations)

Basic : -0.28 0.67 -0.47 3.65 -1.19 -2.78

Diluted : -0.28 0.67 -0.47 3.65 -1.19 -2.78
Notes:

1.The above is an extract of the detailed format of Quarterly Financial

Results filed with the Stock Exchange under Regulation 33 of SEBI
(Listing and Other Disclosure Requirements) Regulation, 2015. The
full Format of the financial Results are available on the Stock Exchange

website (www.bseindia.com).

2.The result of the Quarter ended on 31st December, 2025 were

reviewed by the Audit Committee and approved by the Board of
Director at its meeting held on 04/02/2026.

Place: Ahmedabad
Date: 04/02/2026

BY ORDER OF THE BOARD OF DIRECTORS,
For Yash Innoventures Limited

Gnanesh Bhagat
Managing Director

SD/-

DIN - 00115076
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