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Private Equity
in Purplle’s M

inds Beauty
inority Stake

Deal may value the omnichannel beauty platform at $1.5 bn, up from $1.25 bnin 2024

Reghu Balakrishnan

Mumbai: KKR, TPG Growth, and
ChrysCapital are among private
equity firms in separate discus-
sions for acquiring a minority sta-
ke in Purplle Cosmetics, said peo-
plefamiliar with the matter.

The proposed deal is likely to va-
lue the omnichannel beauty plat-
form at around 13,000 crore ($1.5
billion), the people said. They
didn’tdisclose the size of stakethe
potential new investor could buy.

The incoming investor is expec-
ted to invest about 1,800 crore in
the company through a mix of pri-
mary and secondary capital, peo-
ple said. Some early venture capi-
talandangelinvestorsarelikely to
pare their holdings as part of the
deal, they said.

Purpllewaslast valued ataround
%10,000 crore ($1.25 billion at the ti-
me) in 2024, when Abu Dhabi In-
vestment Authority (ADIA) led a
%1,500 crore funding round.

The company counts ADIA, Ke-
daara Capital, PremjiInvest, Peak
XV Partners, JSW Ventures, Gold-
man Sachs, Verlinvest, Blume
Ventures and Paramark Ventures
among its investors.

To date, Purplle has raised about

Investor interest

Proposed deal: Minority
stake sale in Purplle Cosmetics -

Indicative valuation
%13,000 cr ($1.5 bn)

Proposed
investment E&’Ry ‘T’gg
1,800 cr :

($150-200 mn)

$560 million across 18 funding ro-
unds, according to Tracxn.

Presently, founders Manish Tane-
ja, Rahul Dash, and Suyash Katya-
yanitogether own15.6%, while PE/
VCfundshold65.6% in Purplle. An-
gelinvestorshave a 6.8 % stake whi-
letheremainder is held by staff un-
der Esops, according to Tracx.
Brussels-based global investment
firm Verlinvest isthe largest share-
holder with a12.3% stake.

Founded in 2012, Purplle hosts
more than 1,000 brands and more
than 60,000 products, serving aro-
und 7million monthly active users.
In addition to partnering with

India’s Beauty
Market Growth
Outlook
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third-party brands, the platform
sells its own direct-to-consumer
private labels, including Faces Ca-
nada, Alps Goodness, Good Vibes,
Carmesi, DermDocand NY Bae.

With a workforce of about 3,000
employees, Purplle competes with
Nykaa, Tira, Good Glamm, Pil-
grim, Innovist and Foxy among
othersinIndia’sfast-growingbeau-
ty e-commerce market. The compa-
ny reported revenue of 31,410 crore
in FY25. Purplle, KKR, and Chry-
sCapital didn’t respond to queries.
A spokesperson for TPG declined
to comment.

India’s beauty and personal care

market is expected to grow at
10-11% compounded annually to
$34 billion by 2028, from $21 billion
in 2024, according to the Nykaa Be-
auty Trends Report. E-commerce
is poised to emerge as the largest
growth driver and the fastest-gro-
wing segment, with an expected
compounded annual growth rate
of around 25%, as brands increa-
singly adopt digital-first strategies
to meet consumer demand for con-
venience and wider choices.

TPG Growth, which invested aro-
und %100 crore in Nykaa in 2019, ex-
ited its stake in 2022 following the
company’s IPO, generating a
15-16x return in about three years.
Globally, TPG has backed beauty
platforms such as Ipsy (BFA Indu-
stries) and US-based beauty brand
Beautycounter.

PE firm ChrysCapital owns abo-
utads% stake in WOW Skin Scien-
ce, one of India’s leading new-age
beauty and personal care compa-
nies. KKR, meanwhile, has a cont-
rolling stake in Vini Cosmetics,
the personal care company behind
the flagship FOGG brand. Men’s
grooming brand Bombay Shaving
Company is also backed by several
VC funds, the Patni Family Office
and high-net-worth individuals,
including Rahul Dravid.

HZL. Strikes Gold
On Silver Rally

Silver Shines at
Z3 Lakh Per Kg

Nikita Periwal

Mumbai: Hindustan Zinc clocked in its highest
ever profit, sales and earnings before interest, tax,
depreciationand amortisationinthe December qu-
arter, underpinned by asharprally in silver prices,
increased production and lower costs.

The Anil Agarwal-owned company is optimistic
of a further improvement in these metrics in the
March quarter. “Typically, we have always posted
our besteverresultsin quarterfour,andIamsureit
should not be any different this time,” Arun Misra,
chief executive officer of the company, told ET.

Hindustan Zinc, which is the largest producer of
silver in the country, produced 158 tonnes of silver
inthe December quarter, which was10% more than
the September quarter. It has produced 451 tonnes
of silver in the nine months of thisfiscal, and is ai-
mingatotal production of 680 tonnes for the year.

“We should be able to produce more (silver) becau-
se our fumers (plant) have come into place,” Misra
said. “Wealsoexpect tocontinue our work in the mi-
nesto ensure we get better grades of concentrate so
that we get more silver out of it.”

In October, Hindustan Zinc had said that the pro-
duction of silver would be 30% higher in the second
half of thefiscalascompared with thefirst. Thisco-
mes at a time when silver prices have seen a sharp
rally in the last few months and are currently at an
all-time high.

Inthe December quarter, the average prices of sil-
ver were 74% higher compared with the previous
year, and 39% higher sequentially. For Hindustan
Zinc, the silver business contributed to as much as
44% of the total EBITDA. Consolidated revenue for
the quarter stood at an all-time high of 10,980 crore,
up 27% on-year, while EBITDA for the quarter stood
at 6,087 crore, up 34% on-year. Profit for the quarter
was also at an all-time high of 23,916 crore, up 46% as
compared with the previous year.

Sutanuka Ghosal

Kolkata: Silver crossed the ¥3 lakh per kg mark for
the first time on Monday in the backdrop of the
Trump administration’s sudden move to slap ta-
riffson some European countries, seen as a geopoli-
tical leverage to pressure them over selling Green-
land to the US government.

Supply-side concerns, weakening of the dollar
and robust industrial and investment demand pro-
pelled demand for the metal, considered a safe ha-
ven asset.

Brokerages advised investors to take a staggered
approach with some caution towards silver as the
precious metal is facing intense volatility.

The view however remains bullish and any dip
should be used as an accumulation zone, said Ma-
nav Modi, commodity analyst at Motilal Oswal Fi-
nancial Services.

According to Avinash Gupta, vice-chairman of
AllIndia Gem & Jewellery Domestic Council (GJC),
high prices have slowed down the physical demand
for silver. “Demand is down by 15%-20%,” he said.
“Rising geopolitical tensions thanks to US Presi-
dent Donald Trump are pushing up prices of both
gold and silver every day. If the tensions intensify
further, then the price of silver might touch Rs 4.5
lakh per kg within the next six months.”

The price of silverisbeingdriven by demand from
bothindustrialand new-age industries. Silverasan
avenue for investment and jewellery is also at a
growth stage but not as much as seen in the indust-
rial segment, said Suvankar Sen, MD of Senco
Gold. “Consumersarelookingfor smaller gift items
insilver atour outlets.”

There has been a deficit in silver for the five years
till calendar 2025. According to a HDFC Securities
report on Precious Metal Outlook, there has been a
cumulative deficit of 800 million ounces, nearly
equivalent to a full-year’s mine supply.

INDIAN

RAILWAY

FINANCE
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Future on Track
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Infrastructure Growth
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Extract of Statement of Unaudited Financial Results for the Quarter and Nine months ended 31st December, 2025 (3 in Crore)

Quarter Ended Nine Months Ended Year Ended

Particulars
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Loan Agreement signed between IRFC and DFCCIL in Railway Board

(Unaudited)|(Unaudited)|(Unaudited)|(Unaudited)| (Unaudited) [ (Audited)
1. | Revenue From Operations 6,661.13 6,371.89 6,763.43| 19,948.40 20,428.40 27,152.14
2. | Net Profit for the period (before Tax and 1,802.19 1,776.98 1,630.66 5,324.86 4,820.13 6,502.00
Exceptional items)
3. | Net Profit for the period before Tax 1,802.19 1,776.98 1,630.66 5,324.86 4,820.13 6,502.00
(after Exceptional items)
4. | Net Profit for the period after Tax (after 1,802.19 1,776.98 1,630.66 5,324.86 4,820.13 6,502.00
Exceptional items)
5. | Total comprehensive Income for the 1,803.75 1,769.12 1,627.62 5,329.83 4,819.34 6,486.33
period [comprising Profit for the period
after tax and other comprehensive
Income after tax]
6. | Paid up Equity Share Capital (Face 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51
Value of Rs. 10/- Per Share)
7. | Other Equity Excluding Revaluation 43,556.90 | 43,125.34| 38,977.75| 43,556.90 38,977.75 39,599.26
Reserves as per balance sheet
Net Worth 56,625.41 56,193.85 | 52,046.26| 56,625.41 52,046.26 52,667.77
. | Paid up Debt Capital/Outstanding Debt 417,940.38 | 407,613.64 | 406,523.94| 417,940.38| 406,523.94 | 412,129.40
10. | Debt Equity Ratio 7.38 7.25 7.81 7.38 7.81 7.83
11. | Earnings Per Share (of Rs.10/- each)
- Basic (Rs.) 1.38 1.36 1.25 4.07 3.69 4.98
- Diluted (Rs.) 1.38 1.36 1.25 4.07 3.69 4.98

Notes:

Company (https:/irfc.co.in).

consolidated financial results.

Place : New Delhi
Date : 19/01/2026

1 The above financial results have been reviewed by the Audit Committee on 19th January, 2026 and the same have been approved and taken on record by the Board
of Directors at their meeting held on 19th January, 2026 .
2 The above is an extract of the detailed format for the quarter and nine months ended 31st December 2025 financial results filed with the stock exchange under
Regulation 33 & Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarter and nine months
ended 31st December 2025 financial results is available on the website of the stock exchanges (www.bseindia.com and www.nseindia.com) and the website of the

3 Shareholders holding shares in dematerialized mode are requested to update their records such as tax residential status, and permanent account number (PAN),
mobile numbers and other details with the relevant depositories through their depository participants. Shareholders holding shares in physical mode are requested to
furnish details to the Company's Registrar and Share Transfer Agent, M/s Beetal Financial & Computer Services (P) Ltd at irfc@beetalfinancial.com. Member(s) are
also requested to register/update their E-mail ID with company at investors@irfc.co.in/Depository participants/ Company's Registrar & Share Transfer Agent at
irfc@beetalfinancial.com which will be used for sending official documents through e-mail in future.

4 The company is not having subsidiary/associate/joint venture company's, as on 31st December 2025. Accordingly, the company is not required to prepare

5. Shareholders are requested to claim their unpaid/unclaimed dividend, if any by writing to company at its Registered Office or email at investors@irfc.co.in or to RTA
of the company atirfcinvestors@beetalmail.com. Dividends if not encashed for a consecutive period of seven (7) years lying with the Company's unpaid dividend
accounts, are liable to be transferred to the Investor Education and Protection Fund (*IEPF") along with the shares in respect of such unclaimed dividends.

(Manoj Kumar Dubey)
Chairman and Managing Director & CEO

Sd/-

DIN : 07518387

INDIAN RAILWAY FINANCE CORPORATION LIMITED

(A Navratna CPSE under Ministry of Railways)
CIN :
Regd. Office : UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg,
Pragati Vihar, Lodhi Road, New Delhi-110003
Phone : 011-24361480, Email: investors@irfc.co.in, Website: https://irfc.co.in

L65910DL1986G01026363
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IT union flags delay
in 250 engg grads’
onboarding by Wipro

AVIK DAS
Bengaluru, 19 January

The Nascent Information Tech-
nology Employees  Senate
(NITES) has written to the labour
and employment ministry accus-
ing global Information Technol-
ogy (IT) firm Wipro of delaying
onboarding of about 250 engin-
eering graduates even though
commitments were made by the
company through offer letters
and formal communication.

The graduates were issued
a letter of intent in May last
year, confirming their selecti-
on, detailing the role, compen-
sation structure and
onboarding process. In many
cases, the company also is-
sued formal onboarding com-
munication confirming a
joining date, work location
and completion of documen-
tation formalities.

NITES said despite this, the

WIPRO HAD ISSUED
LETTER OF INTENT TO
GRADUATES IN MAY
LAST YEAR, CONFIRMING
THEIR SELECTION

employees were not onboarded
on the mentioned dates.
“Over a period of several

sponse, they either received no
reply or were provided vague
and automated responses refer-
ring to business demand, future
batches or tentative timelines
that were never honoured. No
written explanation, confirmed
onboarding date or formal can-
cellation has been issued to
date,” the letter said.

This mirrors a similar incid-
ent from TCS last year, when In-
dia’s largest IT services firm
delayed onboarding of over 600
experienced professionals.

Wipro did not immediately
respond to a request foracom-
ment on the matter.

IT companies have been
going slow on hiring for a pro-
longed period because of the

months, the affected ¢

weak en-

repeatedly approached the
company through official ema-
ils, calls and written representa-
tions, seeking clarity regarding
their onboarding status. In re-

vironment and lack of de-
mand. During the third
quarter, total headcount addi-
tion by the top five firms
dropped by 4,541.

Delhi airport
to shut third
runway
from Feb 16

DEEPAK PATEL
New Delhi, 19 January

NCLAT upholds resolution plan of
Adani Power for Vidarbha Industries

BHAVINI MISHRA
New Delhi, 19 January

The Natlonal Company Law

Delhi airport is planning to
shut its third runway, Runway
11R/29L, for nearly five months
starting February 16 to carry
out a comprehensive upgrade.

The airport, which is oper-
ated and managed by GMR
Group-led Delhi Internatio-
nal Airport Limited (DIAL),
currently handles about

Tribunal on Friday
dismissed appeals filed by
Western Coalfields Ltd and an
employee representative chal-
lenging the approval of Adani
Power Ltd’s resolution plan for
Vidarbha Industries Power
Ltd, holding that the plan was
approved within the statutory
timeline and complies with the

Insolvency and Bankruptcy
Code (IBC).

A bench of Chairperson
Justice  Ashok  Bhushan
Member (Technical) Barun
Mitra upheld the June 18, 2025
order of the National Company
Law Tribunal, Mumbai Bench,
which had cleared Adani
Power’s ¥4,000-crore resol-
ution plan for the insolvent
power producer.

‘Western Coalfields, an oper-
ational creditor with admitted

claims of about ¥502.58 crore,
had argued that the resolution
plan was unlawfully approved
after the expiry of the 180-day
corporate insolvency resol-
ution process (CIRP) period
under Section 12 of the IBC.
The tribunal, however, re-
jected this contention, noting
that the committee of creditors
had approved the final resol-
ution plan in February 2025, well
before the 180-day deadline that
ended on March 28, 2025.

The NCLAT also rejected
objections to a subsequent
modification made by Adani
Power on April 1, 2025, which
extinguished residual oper-
ational debt instead of convert-
ing it into equity.

The tribunal held that the
change was permitted under a
clause in the approved plan
allowing alterations to the ac-
quisition structure, provided
stakeholder payouts remained
unchanged.

1,400-1,500 aircraft
nts (departures and arrivals),

and has four runways in total.
“DIAL, in coordination wi-
ththe Airports Authority of In-
dia and other stakeholders,
convened multiple high-level
consultations to assess and
mitigate the impact of closure.
Following this, it has been de-
cided that the airport’s sched-
uled movement capacity will
be maintained at 1,514 move-
ments per day,” said the air-
port operator. This meant that
the airlines would not have to
cancel flights as the capacity
freed up by the suspension of
the third runway can be ab-
sorbed by the other three.

Realty firms roll
out integrated
platforms to tap
India’s GCCboom

Expanding horizon

® GCCs leased nearly 35 msf
of office space in 2025, ac-
counting for 45% of total
office absorption, up from
4% last year

= Integrated GCC platforms
can cut setup timelines
from 12-18 months to as
few as 90 days

= Developers like Embassy,

Sattva, Bhartiya Urban
have rolled out integrated
platforms to help GCCs
set up their operations

in India

= Real-estate consultancies
like Cushman & Wake-
field, CBRE, and Vestian
have dedicated platforms,
teams/ segments for
GCGs, offering end-to-end
services

PRACHI PISAL
Mumbai, 19 January

India’s fast-expanding global
capability centre (GCC) ecosys-
tem is reshaping the role of real-
estate developers and property
consultants, pushing them into
offering end-to-end, platform-
led solutions in addition to con-
ventional office leasing.

This structural shift is
prompting developers such as
Embassy Group, Sattva Group,
and Bhartiya Urban, alongside
global property consultants
like Cushman & Wakefield
and CBRE, to launch inte-
grated GCC platforms and
dedicated teams, segments
that bundle strategy, execu-
tion and operations under one
umbrella.

“The GCC landscape is ma-
turing rapidly, with enterprises
moving from single-location,
cost-led set-ups to multi-city
strategies driven by talent
depth, operating resilience and
long-term scalability,” said VS
Sridhar, executive managing di-
rector and head of GCC advis-
ory at Cushman & Wakefield.
He noted that today’s boards
want answers on talent read-
iness, total cost of ownership,
regulatory sequencing and
execution certainty — well be-
fore signing a lease.

According to Shrinivas Rao,
FRICS, chief executive officer
(CEO), Vestian, more than 1,850
GCCsare currently operating in
India, collectively leasing
nearly 35 million square feet
(msf) of office space in 2025 —
accounting for about 45 per
cent of total office absorption,
up from 41 per cent a year ear-
lier. GCCs are also raising the
bar on workspace quality, in-
creasingly favouring grade A,
ESG-aligned, future-ready of-
fices with flexibility and scal-
ability built in.

These platforms aim to add-
ress gaps that traditional leasing
models — largely focused on
space availability and rental ec-
onomics — were never designed
to fill. According to Anshuman

and CEO
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Loan Agreement signed between IRFC and DFCCIL in Railway Board

Extract of Statement of Unaudited Financial Results for the Quarter and Nine months ended 31st December, 2025 (% in Crore)

rticulars

30 09.202!

uarler Ended Nine Months Ended Year Ended
| 31.12.2025] 31.12.2024 | 31.03.2025
(Unaudited)|(Unaudited)|(Unaudited)|(Unaudited)| (Unaudited) | (Audited)

of Directors attheir meeting held on 1

o

Company (https://irfc.co.in).
ho\dlng shares in

9th January, 2026

da 3ifm aglar
Bank of Baroda

E:

1. | Revenue From 6,661.13 6,371.89 6,763.43| 19,948.40 20,428.40 27,152.14
2. | Net Profit for lhe period (before Tax and 1,80219| 177698 | 1,630.66|  5,324.86 4,820.13 6,502.00
ional items)
3. | Net Profit for | me period before Tax 1,802.19 1,776.98 1,630.66 5,324.86 4,820.13 6,502.00
(after items)
4. | Net Profit for the period after Tax (after 1,802.19 1,776.98 1,630.66 5,324.86 4,820.13 6,502.00
i items)
5. | Total comprehensive Income for the 1,803.75 1,769.12 1,627.62 5,329.83 4,819.34 6,486.33
period [comprising Profit for the period
after tax and other comprehensive
Income after tax]
6. | Paid up Equity Share Capital (Face 13,068.51 | 13,068.51 | 13,068.51  13,068.51 13,068.51 13,068.51
Value of Rs. 10/- Per Share)
7. | Other Equity Excluding Revaluation 43556.90 | 43,125.34| 38,977.75 43556.90| 38,977.75|  39,599.26
Reserves as per balance sheet
8. | Net Worth 56,625.41 56,193.85| 52,046.26| 56,625.41 52,046.26 52,667.77
9. | Paid up Debt Capi Debt 417,940.38 | 407,613.64 | 406,523.94| 417,940.38| 406,523.94 | 412,129.40
10. | Debt Equity Ratio 7.38 125 781 7.38 7.81 7.83
11.| Earnings Per Share (of Rs.10/- each)
- Basic (Rs.) 1.38 1.36 1.25 4.07 3.69 4.98
- Diluted (Rs.) 1.38 1.36 1.25 4.07 3.69 4.98
Notes:

1 The above financial results have been reviewed by the Audit Committee on 19th January, 2026 and the same have been approved and taken on record by the Board
The above is an extract of the detailed format for the quarter and nine months ended 31st December 2025 financial results filed with the stock exchange under
Regulation 33 & Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarter and nine months
ended 31st December 2025 financial results is available on the website of the stock exchanges (www.bseindia.com and www.nseindia.com) and the website of the
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Magazine,

for India and the Middle East at
CBRE, integrated platforms can
compress GCC set-up timelines
from 12-18 months to as few as
90 days, while improving deci-
sion confidence.

As multinational com-
panies increasingly view India
not just as a cost-efficient back
office, but also as a strategic
hub for innovation, engineer-
ing, and digital transforma-
tion, developers and
consultants are racing to posi-
tion themselves as long-term
GCC partners.

Integrated platforms attem-
pt to deliver that clarity at
speed. Cushman & Wakefield’s
GCC advisory, for instance,
combines talent intelligence,
cost modelling and market
benchmarking across more
than 28 global markets, en-
abling leadership teams to
move from feasibility to board-
level decisions in days rather
than weeks.

India, by

GeM portal.

proposal.

Place: Mumbai
Date: 20.01.2026

bank.in

TENDER NOTICE

Bank of Baroda invites online proposal for Request for
Proposal (RFP) for Supply, Installation & Maintenance of
21.5 inch Android based Tablet.

bank.in under Tenders section and Govt.

“Addendum”, if any, shall be published on Bank’s website
under Tenders section and Government GeM portal. Bidders
should refer to the same before final submission of the online

Last date for bid submission: 10" February 2026

which will

be used for

on Bank's website

(14825.25)

Chief Technology Officer

IS

consolidated financial results.

accounts, are liable

Place : New Delhi
Date : 19/01/2026

Ed d Protection Fund ("IEPF") along

ili
The company is not having subsidiary/associate/joint venture company's, as on 31st December 2025. Accordingly, the company is not required to prepare

dividend, if any by writing to company at its Registered Office or email at investors@irfc.co.in or to RTA
of the company at irfcinvestors@beetalmail.com. Dividends if not encashed for a consecutive period of seven (7) years lying with the Company's unpaid dividend

Chairman and Managing Director & CEO
DI

inrespect of

Sd/-
(Manoj Kumar Dubey)

IN : 07518387

INDIAN RAILWAY FINANCE CORPORATION LIMITED
(A Navratna CPSE under Ministry of Railways)

CIN : L65910DL1986G01026363
Regd. Office : UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg,
Pragati Vihar, Lodhi Road, New Delhi-110003
Phone : 011-24361480, Email: investors@irfc.co.in, Website: https://irfc.co.in

Scan the QR Code to
view the Unaudited
Financial Result
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Extract of the Standalone & Consolidated Unaudited Financial Results For the Quarter & Nine Months Ended 31st December 2025

(% in Crore)

03 Months Ended | 09 Months Ended |Year Ended| 03 Months Ended | 09 Months Ended | Year Ended

. ) Total Income from Operations 8473.10 | 7277.09 | 21471.81] 19346.11|28339.48 | 8473.10 | 7277.09 | 21471.81| 19346.11 | 28339.48|
]?tﬁﬂbas?g’ﬁ’foups Embi'k Net Profit/(Loss) for the period (before Tax, Exceptionalitems)| 511.92 | 168.82 | 396.50 | 20.65 | 724.67 | 50359 | 160.49 | 366.75 | (7.91) | 686.59
gf:éli‘:i';' Sznf_‘f; 223;;’3 3 | Net Profit / (Loss) for the period before tax 51192 | 16882 | 39650 | 20.65 | 72467 | 519.83 | 17875 | 41102 | 4118 | 74560
| pdA g (after Exceptional items & share of net profit/(loss) of
s(lra(egy, f“ ia er:try,lcom— joint ventures in consolidated results)
pliance, Infrastructure, hiting | [T\ pr ot (Loss) for the period after tax 38249 | 12477 | 29527 | 892 | 512.97 | 39040 | 13470 | 30979 | 29.45 | 533.90
and long-term optimisation. - -
“With Embark, our goal is || 5 | Total Comprehensive Income for the period 34882 | 10094 | 19426 | (6258) | 349.47 | 356.68 | 11079 | 20857 | (41.85) | 370.56
simple — to transform the [Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]
GCC set-up expenence m
i 6 | Paid-up equity share capital (Face Value Rs 2 per share) 69641 | 69641 | 69641 | 69641 | 69641 | 69641 | 696.41 | 69641 | 696.41 | 696.41
with a seamless, strategic and || 7_| Other Equity 24436.76| 24004.55| 24436.76| 24004.55(24416.60 | 24059.11| 23613.35 | 24059.11| 23613.35 24025.75
execution-focused platform ' |[8 | Net Worth 25133.17| 24700.96| 25133.17| 24700.96 25113.01 | 24755.52| 24309.76| 24755.52| 24309.76| 24722.16
that removes complexity and | ' | Basic & Diluted Earnings Per Share 110 0.36 085 | 003 | 147 112 0.39 089 | 008 153
accelerates success,” Jitu Vir- | 5o foip o ttion Reserve 3787 | 37.87 | 3787 | 37.87 | 37.87 | 3787 | 3787 | 3787 | 3787 | 37.87
Wam,chalrpetson and manag: Note 6 The Ce BHEL-GE Gas Ltd (BGGTS), Raichi
iy otes: ntures : - BHEL-GE Gas : ) Raichur
ing director, Embassy GroUD, | | ;"1 figures have been regroupedrearranged , wherever considered necessary to conform to the Power CorporationLd. R’::EH NTPC.BHEL i Ltd. (NBPPL

had said at the time of the
launch of the platform in
March 2025.

Sattva Group, in partnership
with Innovalus, has launched
‘GCCBase’ called ‘Space-to-
Scale’ platform, allowing multi-
national firms to start with
micro-GCC pods of 20-75 em-
ployees that can go live within
90 days, and then scale seam-
lessly into full-fledged captive
centres. Both Embassy and
Sattva are based in Bengaluru -
aleaderin GCCleasing with a26

per cent share in 2025.

current period's classification.

2 The above results have been prepared in accordance with applicable SEBI (Listing Obligations and | 7

31st December 2025 filed with the Stock Exchanges under applicable SEBI (Llsnng of

3 Taderecelvables ncludes anamount of €211 cr (USD 25,5 millon) from customer STPG formery NEC
Sudan), pproy

 the above reporting period, information

o
G il pnmxum account, Debt capluL Preference shares, Debenture redemption (RYSTIIPYEIYY ENERGV STORAGE

i i i 1reronPBT
4 Effective 21 November 2025, Govt.of India has notified four Labour Codes, collectively referred to as
New Labour Codes. The Government is in the process of notifying the related rules under the New
Labour Codes and impact, if any, will be evaluated and accounted for in accordance with applicable

erve,
ol fortmat of the Fnancial Results including disclosares referred t0.m regulation 52(4) of e Llsnng
Regulations are available on Stock Exchanges websites: www,nseindia.com & www.bseindia.com and

" section of the

under “Fi Uinf

Company has created provision for gratuity in respect of fixed-tenure employees in e i the

Puce New Delhi

Regulations, 2015 are enclosed at Annexure A.

2026

For and on behalf of

(K. Sadashlv Murthy)
Chairman & Managing Director

Bham Heavy Electricals Limited

BHARAT HEAVY ELECTRICALS LIMITED
Registered Office : BHEL House, Siri Fort, New Delhi 110049
CIN : L74899DL1964GOI004281 | Ph +91-11-66337598
shareholderquery@bhel.in | www.bhel.com

'3 /BHELOfficial

FOLLOW

B/BHEUnma

ON

@ BHEL India Ibhel.india

[ POWeR T INDUSTRY

OUR PRESENCE

(D) rcompanyrohe




TUESDAY, JANUARY 20, 2026

STRUCTURAL SHIFT FORCING GOVTS & COMPANIES TO RE-EVALUATE STRATEGY

WEF flags supply chain volatility

WORLD
ECONOMIC
FORUM

o

DAVOS 2026 =

BARUN JHA
Davos, January 19

GLOBAL SUPPLY CHAINS
have entered an era of struc-
tural volatility, forcing compa-
nies and governments to re-
evaluate how and where they
invest and produce,and three
in four business leaders are
now prioritising resilience asa
driver of growth, a new report
said on Monday.

TheWorld Economic Forum
report, released ahead of its
annual meeting 2026 here,said
this volatility reflects a funda-
mental rewiring of global value
chains, driven by geopolitics,
industrial policy, the energy
transition and technological
acceleration.

The Global Value Chains
Outlook 2026 drew insights
from more than 100 consulta-
tions with leaders from indus-
try,governmentand academia,
alongside surveydata from over
300 senior executives.

It called for defining strate-
gic imperatives for industry
and a blueprint for industrial
policy -- while a complemen-
taryinteractive tool helpsbusi-
nesses and governments
assess manufacturing risks,
strengths and gaps.

The study cited a use case
from India on Tamil Nadu's sta-
bleand predictable investment
climate, saying the state has
become one of India's most reli-
able industrial destinations
with political stability, consis-
tent regulation, tailored incen-
tives,strong infrastructureand
skilled talent.

"For over 15 years, its pre-
dictable policies have attracted
long-term global investments.
Japanese firms cite ease of oper-
ations and quick approvals,
while VinFast (a Vietnamese
electric vehicle manufacturer)

TAMIL NADU'S INVESTMENT CLIMATE LAUDED

A

-'I r;

B The WEF-Accenture report

cited a use case from India
on Tamil Nadu's stable and
predictable investment
climate, saying the state has
become one of India's most

reliable industrial destinations

,|r ' 71 1!.17 il
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B The report also highlighted
examples from Ireland, China
and Qatar, among others, on

how targeted national
approaches are already
shaping manufacturing
competitiveness

built its 400-acre, 50,000-unit
EVfacilityinjust 17 months,far
faster than the usual 24-36
months,crediting Tamil Nadu's
proactive policies and work-
force readiness.

"This stable, investment-
friendly environment positions
thestateasadependablehubin
global supply chains,"it noted.

Thereportalso highlighted
examples from Ireland, China
and Qatar, among others, on
how targeted national
approaches are already shap-
ing manufacturing competi-
tiveness.

"Volatilityisnolongeratem-
porary disruption; it is a struc-
tural condition leaders must
plan for,"WEF Managing Direc-
tor Kiva Allgood said.

"Competitive advantage
now comes from foresight,

optionality and ecosystem
coordination. Companies and
countries thatbuild these capa-
bilities together will be best
positioned to attract invest-
ment,secure supplyand sustain
growth in an increasingly frag-
mented global economy," All-
good added.

The scale of the shift is
already evident. In 2025
alone, tariff escalations
between major economies
reshuffled more than $400
billion in global trade flows,
while disruptions across
major shipping routes pushed
container shipping costs up
40% year onyear,signallinga
decisive move away from
short-term shocks towards
enduring uncertainty.

At the same time, manufac-
turing output across advanced

HH [”TTI'T"I!F"T LU T LE LR LT m'qr "|"’ 1 T

!"1- | _;4 i 11551

M In 2025 alone,
tariff escalations
between major
economies
reshuffled more
than $400 billion in
global trade flows

economies is growing at its
weakest pace since 2009, while
morethan 3,000 newtradeand
industrial policymeasureswere
introduced globally in 2025
alone -- more than three times
the annual level recorded a
decade ago.

Together, these forces
underscore why supply chain
resilience has become a central
determinant of national com-
petitiveness and corporate
strategy,the WEF said.

"Supply chain disruption in
2026 will be constant and
structural.

Geopolitical fragmentation,
shifting trade rules and labour
shortagesareall redefininghow
value is created and moved,"
said Per Kristian Hong, Partner,
Kearney.

-PTI
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TATA

TATA POWER

[Carparate Contracts Department)
Sahar Recelving Station, Near Hotel Leela, Andheri (E], Mumbal 400 058, Maharaghira, India
(Board Line; 023-67473188) CIN; L2B920MH1918PLCONOSET

| NOTICE INVITING EXPRESSION OF INTEREST

The Tata Power Company Limited hereby invites Expression of
Interest from eligible parties for "Providing Services for Repalr Works
of Lonavala Ductline, Dist. Pune, Maharashtra (Tender Ref. Mo.:

For details of pre-qualification requirements, purchasing of tender
document, bid security, etc., please visit Tender section of our website
(URL: https:/www.tatapower.com/fenderftenders-listing). Eligible
parlies willing to paricipate may submit their expression of interest along
with the tender fae on or bafore 29" January 2026.

16:00 Hrs
Place: Mawvi Mumbal
Date: 20.01.2026

OSBI

Enterprisa & Techrodogy Architecture Departrment, Global IT Centra,
Sactor 11, CBD Belapur, Navi Mumbai - 400614

CORRIGENDUM - 2

Ref: SBNVGITC/Enterprise And Technology Architecture/ 2025/ 202671422
Please refer RFP for Procurement, installation, setup and maintenance

of Enterprise Architecture Tool dated 17.12,2025. Corrigendum
can be accessed under Procureament Mews on the Bank's website

https:/ifshi.bank.inand https: Yetender.shifSBI/.
Revised Last date and time for Bid submission: 29.01.2026 up to

Deputy General Manager
E&TA Department

SANATHNAGAR ENTERPRISES LIMITED

CIN : L99999MH1947PLC252768

Registered Office: 412, Floor- 4, 17G , Vardhaman Chamber, Cawasji Patel Road,

Horniman Circle, Fort, Mumbai - 400 001

Tel : +9122 61334400; Email :

Corporate office: One Lodha Place, near Lodha World Towers, Senapati Bapat Marg, Mumbai - 400 013
investors.sel@lodhagroup.com

Place: Mumbai
Date: January 19, 2026

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND

NINE MONTHS ENDED DECEMBER 31, 2025

The Board of Directors of the Company at their meeting held on January 19,
2026 approved the unaudited financial resuits for the quarter and nine months
ended December 31, 2025.

The unaudited financial results of the Company along with Limited Review
Report, is available on the website of BSE Ltd at www.bseindia.com and also
posted on the Company's website at hitps://www.sanathnagar.in/investor-
relation/corporate-announcement/financial-year-2025-2026 which can be
accessed by scanning the Quick Response Code.

For and on behalf of the Board of Directors of
Sanathnagar Enterprises Limited

sd/-

Sanjyot Rangnekar
Chairperson

DIN: 07128992

NATIONAL STANDARD (INDIA) LIMITED

CIN : L27109MH1962PLC265959

Regd. Office: 412, Floor- 4, 17G , Vardhaman Chamber, Cawasji Patel Road,
Horniman Circle, Fort, Mumbai - 400 001 Website: www.nsil.net.in
E-mail: Investors.nsil@lodhagroup.com Tel.: +912261334400

Place: Mumbai

Date: January 19, 2026

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND

NINE MONTHS ENDED DECEMBER 31, 2025

The Board of Directors of the Company at their meeting held on January
19, 2026 approved the Unaudited financial results for the quarter and
nine months ended December 31, 2025.

The unaudited financial results of the Company along with the Limited
Review Report are available on the Stock Exchange's website at
www.bseindia.com and Company's website at hitps://www.nsil.net.in/
investor-relation/financial-result/financial-quarterly-2025-26 which can
be accessed by scanning the Quick Response Code.

For and on behalf of the Board of Directors of
National Standard (India) Limited

Sd/-
Ravi Dodhia

Chairperson
DIN: 09194577

epaper.f'tnan{:iaiexpre,ﬁ.mrr'. .
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TechM in WEF's

list of Al pioneers

ITMAJOR TECH Mahindra on
Monday made it to a list of
organisations leading the
real-world Al adoption,
alongside global giants like
AMD, Siemens and PepsiCo.
The WEF-Accenture report
listed 20 pioneers driving
high-impact Al solutions in
mutiple sectors.

Rich more likely
for political posts

AN OXFAM STUDY has said
billionaires are 4,000 times
more likely to hold any
political office than ordinary
people, and their wealth
jumped three times faster in
2025 than the past-five-year
average to a record high of
$18.3 trillion.

We need 8-10 big
banks: Axis CEO

INDIAWILL NEED "at least
eight to 10" large banks to
support economic growth
as consolidation gathers
pace across the sector, Axis
Bank CEO Amitabh
Chaudhry said. "It's a play
across the entire product
suite," he said.

Naidv lauds Sarma
on WEF debut

ANDHRA PRADESH CM

N Chandrababu Naidu on
Monday congratulated
Himanta Biswa Sarma on
becoming the first-ever CM
from Assam to attend the
WEF meeting in Switzerland.
Naidu praised Sarma, saying
he has scripted history by
representing Assam on the
global stage. -AGENCIES

14 BACK PAGE FINANCIAL EXPRESS
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SIR discrepancies: EC asked
to display names in Bengal

ANANTHAKRISHNAN G
New Delhi, January 19

WHILE IT REFUSED to stop the
Election Commission from car-
rying out scrutiny of voters
flagged for “logical discrepan-
cies” during the Special Inten-
sive Revision (SIR) of electoral
rolls in West Bengal, the
Supreme Court on Monday
underlined the need to ensure
the exercise is transparent and
doesn’t cause inconvenience.

To this end, it directed the
EC to display the names of
those flagged for “logical dis-
crepancies” in their enumera-
tion forms at “gram panchayat
bhavans/ block offices in every
taluka as well as in the ward
offices (in the city)”.

“On the face of it, some cor-
rection exercise has to be
(under)taken. But it must be
transparent,with ample oppor-
tunity, without inconvenience
to the voters,” said Chief Justice
of India Surya Kant, presiding

RELIEF FOR VOTERS

W The apex court —
underlined the
need to ensure
the exercise is
transparent and
doesn't cause
inconvenience

m SC said those affected
should be permitted to
submit their documents

B The SC bench was hearing
applications filed by TMC
MP Dola Sen and others

over a three-judge bench which
included Justices Dipankar
Dattaand Joymalya Bagchi.

The bench was hearing
applications filed by TMC MP
Dola Sen and others regarding
the SIRin West Bengal.

The bench said those likely
tobeaffected should be permit-
ted to submit their docu-
ments/objections though their
authorised representative,who
could be a Booth Level Agent

(BLA), at the panchayat bha-
vans/ block offices.

It asked the EC to issue
instructions for submission of
additional documents/objec-
tionswithin 10 days of the pub-
lication of names in the “logical
discrepancies”list.

The court said officials
should certifyreceipt of the doc-
uments/objections, as this
would serve as proof of submis-
sion for electors.

Bihar MLA Nitin Nabin
youngest BJP prez at 45

PRESS TRUST OF INDIA
New Delhi, Januvary 19

FIVE-TIME BIHAR MLA Nitin
Nabin was on Monday elected
unopposed as the BJP national
president, the youngest ever to
occupy the top party postata
time when the saffron party
seeksto furtherexpandits foot-
print with key state elections
around the corner.

Nabin, 45, emerged as the
sole candidate for the post with
Prime Minister Narendra Modi
and other senior BJP leaders fil-
ing nomination papers in his
support.Nabin will be formally
declared as BJP president on
Tuesday signalling a genera-
tional shift in its top organi-
sational leadership and a *

INDIAN
RAILWAY
FINANCE
CORPORATION

L e ol e el e e

Future on Track

Infrastrunture Eruwth

in Nation Service

new era in the party, which was
foundedin 1980, the sameyear
hewasborn.

The low profile and unas-
suming Nabin,who resigned as
the minister for law and justice,
urbandevelopmentandhousing

intheBihargovernmentafterhe
was appointed working presi-
dent of the BJP on December 14,
will succeed | P Nadda. Nadda,
whoistheunion health minister,
has been at the helm of the
party's affairs for an extended
period since 2020.

“I hereby announce that
only one name, that of Shri
Nitin Nabin,has been proposed
for the post of National Presi-
dent of Bharatiya Janata Party,’
K Laxman, the Returning Offi-
cer for presidential election, said
inastatement.

Laxman said 37 sets of nom-
ination papers were filed in

favour of Nabin as the BJP
national president and all

nomination papers were
- found tobevalid.

Loan Agreement signed between IRFC and DFCCIL in Rm'l‘ﬁuy Board

Extract of Statement of Unaudited Financial Results for the Quarter and Nine months ended 31st December, 2025 (¥ in Crore)

Quarter Ended Mine Months Ended Year Ended

51.12.2025 [ 50.09.2025 51 12,2024 5112:2025 31122024 | 31052025 _
(Unaudited)|(Unaudited)|(Unaudited)|(Unaudited) (Unaudited) | (Audited) |

- Revenue From Operations 6,661.13 6,371.89 6,763.43  19,948.40 20,428.40 27,152.14
2. | Net Profit for the period (before Tax and 180219 | 1,776.98  1,630.66/  5,324.86 4,820.13 6,502.00
. Exceptional items) . |
3. | Met Profit for the period before Tax 1,802.19 1,776.98 1.630.66 5,324.86 4,820.13 6,502.00
(after Exceptional items)
4.  Nel Profit for the period after Tax (afler 1,802.19 1,776.98 1,630.66 5,324.86 4,820.13 6,502.00
Exceptional items) '
5.  Total comprehensive Income for the 180375  1,760.12 1,627.62  5,329.83 4,819.34 6,486.33
period [comprising Profit for the period
alter tax and other comprehensive
_ Income after tax] . ,
6. Paid up Equity Share Capital (Face 13,068.51 | 13,068.51  13.068.51  13,068.51 13,068.51 13,068.51
 Value of Rs. 10/- Per Share) _ _
7. | Other Equity Excluding Revaluation 43,556.90 | 43,125.34  38977.75  43,556.90 38,977.75 39,509.26
Reserves as per balance sheel
8. | Net Worth 56,625.41 26,193.85 . EE,IME.EE; ab,625.41 02,04b6.20 92,b67.77
Paid up Debt Capital/Outstanding Debt 417940.38 | 407,613.64 406,523.94 417,940.38) 406523.94 | 412,129.40
1l] Dnht Equity Ratio T.38 . 1.25 | ?.31. 7.38 7.81 7.33
11. Earnings Per Share (of Rs. 10/- each) ! | _
- Basic IHS } 1.38 1.36 1.25 4.07 3.69 4.98
- Diluted (Rs.) ! 1.38 | 1.36 1.25 4.07 3.69 4.98

Notes:

Company (https:tirfe.co.in),

cansalidated financial results

Place : New Delhi
Date : 19/01/2026

1 Theabove financial results have been reviewed by the Audit Committee on 19th January, 2026 and the sama have been approved and taken on record by the Board
of Directors at their meefing held on 19th January, 2026,
2 The above is an extract of the detailed format for the guarter and nine months ended 315t December 2025 financial results filed with the stock exchange under
Reguiation 33 & Regulation 52 of the SEBI (Listing Dbligations and Disclosure Reguirements) Aegulations, 2015, The full format of the quarter and nine months
ended 315t December 2025 financial results is available on the website of the stock exchanges (www.bseindia.com and www.nseindia.com) and the website of the

d Shareholders holding shares in dematerialized mode are requested to update their records such as tax residential status, and permanent account number (PAN),
mobile numbers and other details with the relevant depositories through their depository participants. Shareholders holding shares in physical mode are requested to
furnish details to the Company’s Registrar and Share Transfer Agent, M/s Beetal Financial & Computer Services (P) Ltd ztiffc@beetalfinancial.com, Member(s) are
also requested to register’update their E-mail 1D with company at investors@irfe.co.inDepository participants’ Company's Registrar & Share Transfer Agent &1
irfe@beetalfinancial. com which will be used for sending official documents throwgh e-mail in future.

4 The company s not having subsidiary/associate/joint venture company's, as on 315t December 2025. Accordingly, the company is not required to prepare

5. Shareholders are requested to ckaim their unpaid/unclaimed dividend, if any by writing to company at its Registered Office or email at investorsi@irfc. co.in or to RTA

of the company at irfcinvestorsi@bestatmail com. Dividends if not encashed for a consecutive period of seven (7) years lying with the Company's unpaid dividend
accounts, are liable to be fransterred to the Investor Education and Protection Fund ("IEPF) along with the shares in respect of such unclaimed dividends.

Chairman and Managing Director & CED

S/~
{Manoj Kumar Dubey)

DIN : 07518387

INDIAN RAILWAY FINANCE CORPORATION LIMITED

(A Navratna CPSE under Ministry of Railways)
CIN : L65910DL1986G0OI1026363
Regd. Office : UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg,
Pragati Vihar, Lodhi Road, New Delhi-110003
Phone : 011-24361480, Email: investors@irfc.co.in, Website: https://irffc.co.in

Scan the QR Code to
view the Unaudited
Financial Result

New Delhi
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Delhi to get single helpline
for all emergencies — 112
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Dial for emergencies
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