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AHMEDABAD | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.

LEADERSHIP OPENINGS

e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog
future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
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EXECUTIVE DIRECTOR
Regulatory, Compliance, Risk Management & Investor Grievances (ED2)

Provide enterprise-wide leadership across operational excellence, investigations, investor grievances,
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transpar

y and institutional credibility.
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LOCATION : MUMBAI

Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,
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Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins
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(in Rs. Cr)
CONSOLIDATED
Particulars. Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
2025,
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BHOPAL | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
timewhenglobal peers—particularly China

ingrapidi i

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry stalwarts,
including Dili i, managing dis
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustryveteranshighlighted how
regulatory delays, especiallyin clinical trial
approvals, are forcing Indian companiesto
conduct early-stage studies overseas.

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if the country
wants tobecome an innovation hub.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

Hepointed toChina’slarge reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-
dian innovation suffers from poor
domestic acceptance

® Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greaterfocus on areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

She also highli opportunities in

into fast-follower and best-in-classinnova-
tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk pathways to value crearion.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across the industry.

Prasad described them as b 1
ions that ive clini-
cal trials, advanced medicinal chemistry
and strong regulatory capabilities.
“Thisisavery different

gen-

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
ecosystem.
message from the

erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharmaroots to
policy choices that prioritised access over

panel wasclear: without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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BHUBANESWAR | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,

METAL & ENERGY

Trade with Trust
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Enhancing Possibiities

Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins
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03 FY26 Revenue: 03FV26EBITDA: [IFSYRN 03 FY26 PAT:

3169.94 Cr 339.91Cr 338.87Cr and India
onih
i Major Milestones this Quarter
Operational g:"f"‘;"‘l’( Geospatial & Technology ’ o
reeEos Engineering Services i
and other ason Dec. 31,2025 revenue up by revenue up by Mew order book Strategic Partnership with
o uring quarter Tech & Retosky (Singapore)
i i
ghtig 3999 cr 76.5% vov  79.471%vov EEEGF[ NS
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars. Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)
2020 e
Quarter an ine months ended Decarmber 31, 2025
sdi-
Mr. Kaushik Khona
Place : Mumbai For and on behalf of Board of directors Managing Director, India Operations
Date : February 9, 2026 Cainsys Tech Limited DIN: 00026597

Registered Office : Ceinsys Tech Ltd, 10/5, IT Park, Nagpur - 440022, Maharashtra, India. CIN:L72300MH1998PLC114790
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BENGALURU | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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Driving the delivery
and growth of

As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.

LEADERSHIP OPENINGS

e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog
future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
while safeguarding system resilience, reliability, integrity and regulatory compliance.

heffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR

Q3 FY26 Revenue:

3169.94 Cr

Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins
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Regulatory, Compliance, Risk Management & Investor Grievances (ED2)

Provide enterprise-wide leadership across operational excellence, investigations, investor grievances,
risk, regulatory compliance and governance. Engage closely with key stakeholders to uphold integrity,
transparency and institutional credibility.

Apply at: ED2_MCX@sheffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR
Business (ED3)

Lead busine: ategy and e tem relationships to increase diversity of participation and
product development, liquidity enhancement and revenue diversification within a regulated market
infrastructure, while maintaining strong brand positioning.

Apply at: ED3_MCX@sheffieldhaworth.com before 10 March 2026

LOCATION : MUMBAI

Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,

METAL & ENERGY
Trade with Trust

Engineering Services
revenue up by

76.5% vov

as on Dec. 31, 2025

3999 cr

New order book
during quarter

X170 -

Strategic Partnership with
Tech-1 & Aetosky (Singapore)

and other revenue up by

79.41% vov

Highlights

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)

2020 e

Quarter an ine months ended Decarmber 31, 2025
sdi-

Mr. Kaushik Khona
Managing Director, India Operations
DIN: 00026597

Place : Mumbai
Date : February 9, 2026

For and on behalf of Board of directors
Ceinsys Tech Limited

‘ech Ltd, 10/5, IT Pay
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CHANDIGARH | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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Issued in public interest by

Driving the delivery
and growth of

As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.

LEADERSHIP OPENINGS

e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog
future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
while safeguarding system resilience, reliability, integrity and regulatory compliance.

heffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR
Regulatory, Compliance, Risk Management & Investor Grievances (ED2)

Provide enterprise-wide leadership across operational excellence, investigations, investor grievances,
risk, regulatory compliance and governance. Engage closely with key stakeholders to uphold integrity,

transpar

y and institutional credibility.

Apply at: ED2_MCX@sheffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR

Business (ED3)
Lead businex

ategy and e

tem relationships to increase diversity of participation and

product development, liquidity enhancement and revenue diversification within a regulated market
infrastructure, while maintaining strong brand positioning.

Apply at: ED3_MCX@sheffieldhaworth.com before 10 March 2026

LOCATION : MUMBAI

Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,

METAL & ENERGY

Trade with Trust

Q3 FY26 Revenue:

Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins
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3169.94 Cr 339.91Cr 338.87Cr and India
onih
i Major Milestones this Quarter
Operational g:"f"‘;"‘l’( Geospatial & Technology ’ o
reeEos Engineering Services i
and other ason Dec. 31,2025 revenue up by revenue up by Mew order book Strategic Partnership with
o uring quarter Tech & Retosky (Singapore)
i i
ghtig 3999 cr 76.5% vov  79.471%vov EEEGF[ NS
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars. Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
2025,
“Company)
2020 e
Quarter an ine months ended Decarmber 31, 2025
sdi-
Mr. Kaushik Khona
Place : Mumbai For and on behalf of Board of directors Managing Director, India Operations
Date : February 9, 2026 Cainsys Tech Limited DIN: 00026597

‘ech Ltd, 10/5, IT Pay
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CHENNAI | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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CKYCRecords Registry
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H Submit KYC details
to your bank

Know your CKYCID
. Missed call: 7799022129 or
& Online: www.ckycindia.in

KEY BENEFITS

1 Open accounts easily with different
banks/financial institutions

1 Simplifies KYC Updation: KYC updated with
onebank, gets updated in your all other banks/
finandial institutions through CKYCR

Simple.
Secure.
Standardised.

Issued in public interest by
Formore detalls

orgin
ehtahaiarbiorgin

Offcial WhatsApp.
No.99990 4193599309 91935

scanthe QRaode

Driving the delivery
and growth of

As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.

LEADERSHIP OPENINGS

e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog
future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
while safeguarding system resilience, reliability, integrity and regulatory compliance.

heffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR
Regulatory, Compliance, Risk Management & Investor Grievances (ED2)

Provide enterprise-wide leadership across operational excellence, investigations, investor grievances,
risk, regulatory compliance and governance. Engage closely with key stakeholders to uphold integrity,

transpar
Apply at: ED2_MCXG

y and institutional credibility.

sheffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR

Business (ED3)
Lead businex

ategy and e

tem relationships to increase diversity of participation and

product development, liquidity enhancement and revenue diversification within a regulated market
infrastructure, while maintaining strong brand positioning.

Apply at: ED3_MCX@sheffieldhaworth.com before 10 March 2026

LOCATION : MUMBAI

Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,
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Trade with Trust
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Enhancing Possibiities

Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins
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Q3 FY26 Revenue:

3169.94 Cr

Q3 FY26 EBITDA: Z;)/: 03 FY26 PAT:
339.91Cr 338.87Cr

onth

Major Milestones this Quarter

. Confirmed
Geospatial & Technol

Operational T S

and other ason Dec. 31,2025 revenue up by revenue up by REmani Strategic Partnership with

during quarter

X170 -

Tech-1 & Aetosky (Singapore)

Highlights

3999 cr 76.5% vov  79.47% vov

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)

2020 e

Quarter an ine months ended Decarmber 31, 2025
sdi-

Mr. Kaushik Khona
Managing Director, India Operations
DIN: 00026597

Place : Mumbai
Date : February 9, 2026

For and on behalf of Board of directors
Ceinsys Tech Limited

‘ech Ltd, 10/5, IT Pay

&) www.cstech.ai
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NEW DELHI | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.

APPOINTMENTS

CKYCID:
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Unique 14-digit CKYCID issued by
CKYCRecords Registry

HOW IT WORKS?

= Bank uploads KYC details on
Central KYC Records Registry

m (Can be used across banks
& finandial institutions

H Submit KYC details
to your bank

KEY BENEFITS

1 Open accounts easily with different
banks/financial institutions

1 Simplifies KYC Updation: KYC updated with
onebank, gets updated in your all other banks/
finandial institutions through CKYCR

Know your CKYCID
. Missed call: 7799022129 or
& Online: www.ckycindia.in

Simple.
Secure.
Standardised.

Issued in public interest by
Formore detalls

orgin
ehtahaiarbiorgin

Offcial WhatsApp.
No.99990 4193599309 91935

scanthe QRaode

Driving the delivery
and growth of

As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.

LEADERSHIP OPENINGS

e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog

future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
while safeguarding system resilience, reliability, integrity and regulatory compliance.

heffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR
Regulatory, Compliance, Risk Management & Investor Grievances (ED2)

Provide enterprise-wide leadership across operational excellence, investigations, investor grievances,
risk, regulatory compliance and governance. Engage closely with key stakeholders to uphold integrity,

transpar
Apply at: ED2_MCXG

y and institutional credibility.

sheffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR

Business (ED3)
Lead businex

ategy and e

tem relationships to increase diversity of participation and

product development, liquidity enhancement and revenue diversification within a regulated market
infrastructure, while maintaining strong brand positioning.

Apply at: ED3_MCX@sheffieldhaworth.com before 10 March 2026

LOCATION : MUMBAI

Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,

METAL & ENERGY

Trade with Trust

/,\\ CSTECH~

Enhancing Possibiities

Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins

™
21.79% 23.48%

Quarterly Revenue (INR Cr) 19.32%

27
and EBITDA Margins (%)

Years of
Legacy
Geospatial
Services

19.0%

17.92%

200+
Customers Technology
Solutions

=

Automotive
Engineering

Q1FY25  Q2FY25 QuFY25 QIFY26 Q2FY26 Q3FY26

Global
Footprint
Presence across
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and India

Q3 FY26 Revenue:

3169.94 Cr

Q3 FY26 EBITDA:
339.91Cr

03 FY26 PAT:
338.87Cr

onth

YoY
88%

Major Milestones this Quarter

. Confirmed
Geospatial & Technol

Operational T S

and other ason Dec. 31,2025 revenue up by revenue up by REmani Strategic Partnership with

during quarter

X170 -

Tech-1 & Aetosky (Singapore)

Highlights

3999 cr 76.5% vov  79.47% vov

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)

2020 e

Quarter an ine months ended Decarmber 31, 2025
sdi-

Mr. Kaushik Khona
Managing Director, India Operations
DIN: 00026597

Place : Mumbai
Date : February 9, 2026

For and on behalf of Board of directors
Ceinsys Tech Limited

‘ech Ltd, 10/5, IT Pay

&) www.cstech.ai
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HYDERABAD | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.

APPOINTMENTS

= Submit KYC details

scanthe QRaode

CKYCID:
One KEY for
All Your KYC Needs

Unique 14-digit CKYCID issued by
CKYCRecords Registry

HOW IT WORKS?

= Bank uploads KYC details on

to your bank Central KYC Records Registry

KEY BENEFITS

1 Open accounts easily with different
banks/financial institutions

1 Simplifies KYC Updation: KYC updated with
onebank, gets updated in your all other banks/
finandial institutions through CKYCR

Know your CKYCID
. Missed call: 7799022129 or
& Online: www.ckycindia.in

Simple.
Secure.

Formore detalls

orgin
ehtahaiarbiorgin

Offcial WhatsApp.
No.99990 4193599309 91935

m (Can be used across banks
& finandial institutions

Standardised.

Issued in public interest by

Driving the delivery
and growth of

As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.

LEADERSHIP OPENINGS

e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog
future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
while safeguarding system resilience, reliability, integrity and regulatory compliance.

heffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR
Regulatory, Compliance, Risk Management & Investor Grievances (ED2)

Provide enterprise-wide leadership across operational excellence, investigations, investor grievances,
risk, regulatory compliance and governance. Engage closely with key stakeholders to uphold integrity,

transpar

y and institutional credibility.

Apply at: ED2_MCX@sheffieldhaworth.com before 3 March 2026

EXECUTIVE DIRECTOR

Business (ED3)
Lead businex

ategy and e

tem relationships to increase diversity of participation and

product development, liquidity enhancement and revenue diversification within a regulated market
infrastructure, while maintaining strong brand positioning.

Apply at: ED3_MCX@sheffieldhaworth.com before 10 March 2026

LOCATION : MUMBAI

Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
stock exchange in the commodity.
derivatives segment, recognised
under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,

METAL & ENERGY

Trade with Trust

Q3 FY26 Revenue:

Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins

9
21709 23:48%
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19.0%
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Enhancing Possibiities

Geospatial
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200+
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Solutions
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Global
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YoY
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Automotive
Engineering

3169.94 Cr 339.91Cr 338.87Cr and India
onih
i Major Milestones this Quarter
Operational g:"f"‘;"‘l’( Geospatial & Technology ’ o
reeEos Engineering Services i
and other ason Dec. 31,2025 revenue up by revenue up by Mew order book Strategic Partnership with
o uring quarter Tech & Retosky (Singapore)
i i
ghtig 3999 cr 76.5% vov  79.471%vov EEEGF[ NS
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars. Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
2025,
“Company)
2020 e
Quarter an ine months ended Decarmber 31, 2025
sdi-
Mr. Kaushik Khona
Place : Mumbai For and on behalf of Board of directors Managing Director, India Operations
Date : February 9, 2026 Cainsys Tech Limited DIN: 00026597

‘ech Ltd, 10/5, IT Pay
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KOLKATA | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)

2020 e

Quarter an ine months ended Decarmber 31, 2025
sdi-

Mr. Kaushik Khona
Managing Director, India Operations
DIN: 00026597

Place : Mumbai
Date : February 9, 2026

For and on behalf of Board of directors
Ceinsys Tech Limited
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Business Standard
KOCHI | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

CKYCID:

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.

APPOINTMENTS

One KEY for
All Your KYC Needs

Unique 14-digit CKYCID issued by
CKYCRecords Registry

HOW IT WORKS?

= Bank uploads KYC details on
Central KYC Records Registry

m (Can be used across banks
& finandial institutions

H Submit KYC details
to your bank

Know your CKYCID
. Missed call: 7799022129 or
& Online: www.ckycindia.in

KEY BENEFITS

1 Open accounts easily with different
banks/financial institutions

1 Simplifies KYC Updation: KYC updated with
onebank, gets updated in your all other banks/
finandial institutions through CKYCR

Simple.
Secure.
Standardised.

Issued in public interest by
Formore detalls

orgin
ehtahaiarbiorgin

Offcial WhatsApp.
No.99990 4193599309 91935

scanthe QRaode

Driving the delivery
and growth of

As a cornerstone of India’s financial market infrastructure, MCX has been
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bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
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Multi Commodity Exchange of India
Limited (MICX) is Incia's largest
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under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)

2020 e

Quarter an ine months ended Decarmber 31, 2025
sdi-
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Managing Director, India Operations
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Place : Mumbai
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COMPANIES 3

LUCKNOW | TUESDAY, 10 FEBRUARY 2026

Pharma Inc calls for casier
regulatory prescription

Industry says approval delays, weak clinical trial infra holding back sector

ANJALI SINGH
Mumbai, 10 February

India’s leading pharmaceutical industry

faster,
simpler and more predictable regulation.

They warned that delays in approvals,
weak clinical trial infrastructure and poor
domestic acceptance of Indian innovation
are holding the sector back. Thiscomesat a
umewhenglobal peers—pamcular yChlna

rapidl

Speaking at a panel discussion on the
past and future of Indian pharma at the
launch of the book ‘Made in India — The
Story of Desh Bandhu Gupta, Lupin and
Indian Pharma’, industry s(alwarts
including Dili i, managi
tor of Sun Pharma, Yusuf Hamied, chair-
man of Cipla, GV Prasad, managing
director of Dr Reddy’s Laboratories and
Vinita Gupta, chiefexecutive officer (CEO)
of Lupin, said India must urgently reform
its regulatory ecosystem. This would help
ittransition from a generics-led model to
higher-value innovation.

Theindustry veterans highlighted how
regulatory delays, especially in clinical trial
approvals, are forcing. Indnn companiesto

ILLUSTRATION: AJAYA MOHANTY

Eyeing a growth pill

® Sun Pharma MD Dilip Shanghvi said
requlatory delays, especially in clinical
trials, push early-stage studies abroad

= Dr Reddy’s Laboratories MD G V Pra-
sad said India underestimated China,
which built innovation strength
through faster approvals

u Cipla Chairman Yusuf Hamied said In-

conduct early-stage st

Shanghvi noted that Phase-I trials often
get completed in countries such as Bel-
gium or Australia before approvals come
through in India, underscoring the need
for smoother processes if lhe country
wan hub.

dianii ition suffers from poor
domestic acceptance

= Lupin CEO Vinita Gupta said India can
innovate without multi-billion-dollar
R&D by leveraging its patient pool,
requlatory reform and incentives

monopoly, recalling the 1972 patent law
changes that enabled domestic manufac-
turing of essential drugs.

While reiterating his support for
science being rewarded through royalties,
he argued against monopolistic pricing
and said innovation in India continues to
face amajor hurdle: acceptability.

Indian doctors, he said, often remain
sceptical of domestically-developed new
drugs, asking why multinational com-
panies have not launched them first.

‘Academia-industry collaboration also
came under focus.

Sharma said India has a cultural resis-
tance to being “first in the world” and a
reluctance to accept failure, both of which
stifle innovation.

He stressed that applied research must
ultimately find its way into industry and
‘markets, and called for greater focuson areas
such as biotransformation, formulation
engineering and sustainable manufactur-
ing. Here, India remains overly dependent
onimports, particularly from China.

Gupta argued that India does not need
to replicate the multi-billion-dollar
research and development (R&D) spend-
ing of global pharma giants to innovate.

Instead, she said, companies can lever-
age India’s large patient pool, improving
regulatory pathways and government
incentives to conduct faster development
locally, establish proof of concept and then
scale products globally.

He said the government’s recent steps,
including the production linked incen-
tive-style PRIPschemeand planstocertify
1,000 clinical trial centres, signal intent,
but execution will be key.

Chinaemerged repeatedly asa point of
comparison. Prasad said India had under-
estimated Chinafor years, seeingit mainly
asalow-cost manufacturing base, while it
quietly built a powerful innovation eco-
system.

He pointedtoChina’s large reimbursed
domestic market, faster regulatory clear-
ances, rapid clinical development time-
lines and its success in attracting
globally-trained biopharma leadership as
critical advantages.

These factors, he said, have enabled
Chinese firms to move beyond generics

into fast-follower and best-in-classinnova-

She also opportunities in
off-patent brands, specialty generics, bio-
similars and novel formulations as lower-
risk I ion.

tion, a space that requires millions of dol-
lars of investment per molecule and far
higher risk tolerance.

The panel stressed that “fast follower™
drugs should not be trivialised as incre-
mental work.

‘While acknowledging that innovation
requires significant capital and tolerance
for failure, Shanghvi said Indian com-
paniesneed a few visible successstoriesto
build confidence across theindustry.

Prasad described them as by 1
i t d d i

cal trials, advanced medicinal chemistry
and strong regulatory capabilities.

Recent 1 g deals, he said,
show that Indian innovation can attract
global interest if supported by the right
eccsyslem

“Thisisavery different
erics,” he said, adding that innovation
involves fewer but much larger bets com-
pared with the multiple small bets, typical
of generics.

Hamied traced India’s pharma roots to
policy choices that prioritised access over

message from the
panelwasclear without regulatory agility,
better clinical infrastructure, stronger
industry-academia links and a shift in
mindset towards risk-taking and accept-
anceof failure, Indiariskscedingground to
faster-moving peers.
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As a cornerstone of India’s financial market infrastructure, MCX has been
integral to India’s economic growth, strengthening the markets through robust

price di

risk management for the commodity ecosystem

Step into a leadership role that drives those markets into the future through
a continued focus on innovation and governance.
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e EXECUTIVE DIRECTOR
Critical Operations (ED1)

ead technolog
future-ready market infr

Apply at: ED1_MC)

bersecurity, trading infrastructure and digital transformation at MCX, building

ucture at a national scale. Drive innovation in emerging technologies
while safeguarding system resilience, reliability, integrity and regulatory compliance.

heffieldhaworth.com before 3 March 2026
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infrastructure, while maintaining strong brand positioning.
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under the Securities Contracts
(Regulation) Act, 1956, and
regulated by SEBI as a Market
Infrastructure Institution (M1,
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Ceinsys Tech delivers strong revenue growth in
03 FY26 with consistently improving EBITDA margins
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 20
(in Rs. Cr)
CONSOLIDATED
Particulars. Quarter Ended Nine Months Ended Year Ended
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 4207 30,55 2418 11548 6113 8950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period before tax (after 40,91 2088 . oy, 6113 950
Exceptional and/or Extraordinary items)
Net Profiti(Loss) for the period after tax (after 38.67 26574 1781 96.05 M 63,24
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (aftertax) |  3e.81 2617 18.46 96.36 41.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share
of Rs. 10/- each) 17.84 17.84 17.44 17.84 17.44 17.44
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47% 1021% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
1 2025,
2 “Company”)
2020 e
Quarter an ine months ended Decarmber 31, 2025
sdi-
Mr. Kaushik Khona
Place : Mumbai For and on behalf of Board of directors Managing Director, India Operations
Date : February 9, 2026 Cainsys Tech Limited DIN: 00026597

CIN:L72300MH1998PLCT14790
+91712 6782800

Registered Office : Ceinsys Tech Ltd, 10/5, IT Park, Nagpur - 440022, Maharashtra, India.
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Thelongroad to $500bn

India has agreed to buy $500 bn worth of US energy products and other goods as
part of a trade deal. This won’t be easy, for India has been diversifying its sources

SDINAKAR
Hyderabad, 9 February

It might be simplistic to tie the
outcome of the US-India free
trade agreement, which is yet to
be formally signed, to India
agreeing to invest $500 billion in
the US. But that’s what US
President Donald Trump said
in a social media post last week.
The joint statement issued by
Washington and New Delhi

on February 7 clarified that
“India intends to purchase $500
billion of US energy products,
aircraft and aircraft parts,
precious metals, technology
products, and coking coal over
the next s years.”

That toois atall order,
especially when the statement
mentions energy products
first. Energy products are pri-
marily fuels such as crude oil,
liquified petroleum gas and
liquified natural gas - the gases
used to fire vehicles, industries
and kitchens.

India imports 90 per cent of
itscrude oil, 60 per cent of LPG
and over half of LNG. But all
three energy products, which
together accounted for 22 per
cent of India’s total imports by
value in FY2025, or acombined
$175 billion, are sourced from
several suppliers — primarily
from West Asia and Russia.

The US shipped just over $12
billion of energy productsin
FY2s5, including coking and
steam coal. Also included in this
were petroleum fuels worth
around $9 billion, which made
up just 5 per cent of India’s total
petroleum import basket by
value, commerce ministry data
showed — illustrating the long
road ahead.

While the joint statement did
not give a breakup of the $500
billion goal, even a 20 per cent
contribution from energy prod-
ucts would mean India having to
boost US purchases eight-fold

from current levels in five years-
-even as oil and gas prices trend
Tower on the back of copious
supplies — according to senior
officials from the public sector
companies Gail Ltd and Petro-
net LNG Ltd.

“Analysts would be wise to
ignore some of the numbersin
the deal, or at least treat them as
aspirational,” said Evan
Feigenbaum, a scholar at
Carnegie Endowment for
International Peace, a US think
tank. “But US-India trade has
undershot its potential forever,
so ambition is good.”

Overall, India will need to
boost imports of products and
services from the US by over five
fold in five years to meet the

ILLUSTRATION: AJAYA MOHANTY
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target, according to
Feigenbaum. US goods exports
toIndia in 2024 were around
$41.5 billion and services
exports were $41.8 billion.

As for energy, the US share in
India’s trade basket is low in
both volume and value. The US
contributed 5 per cent to
India’s crude oil imports in
volume terms in 2025, hardly 8
per cent to LNG imports and 7
per centto LPG supplies, Kpler
data showed.

In value terms, purchases of
US coking coal, used in steel
plants, and steam coal, used as
fuel, declined by 22 per cent in
FY25to $3.2 billion compared
with FY24, commerce ministry
data showed. Crude purchases

from the US rose by 30 per cent
0 $6.5 billion during the same
period, while LNG imports
increased by 74 per cent to
$2.46 billion.

Discounts reign

While it is true that India accel-
erated Russian crude oil imports
25-fold to over $50 billion in
FY25 from just over $2 billion in
FY22, prior to the Ukraine
invasion, this surge relied on oil
discounted by over $10 per
barrel, which US suppliers
cannot match, senior refining
officials told Business Standard.

Unlike buying aircraft, a
market controlled by US’ Boeing
and Europe’s Airbus, petroleum
is a competitive business.
Indian refiners source crude oil
atcompetitive rates from over
40 countries, said oil minister
Hardeep Puri at India Energy
Week (IEW) in Goa last month.
LNG comes from over 10 coun-
tries, government data showed.

“Because our imposed
dependency is so high, to nullify
the impact we constantly keep
exploring different geo-
graphies,” Bharat Petroleum’s
refining director Sanjay Khanna,
who has additional charge of
chairman and managing
director, told Business Standard
inaninterview. “And it is part
of the business plan itself that
each refinery will be going for
five additional (types of) crudes
this year.”

Newer suppliers for oil are
emerging, such as Brazil and
Colombia from Latin America—
Brazilian supplies have jumped
threefold this year from a year
earlier, data from Vortexa
showed. Similarly, the UAE has
emerged as abig sourcing base
for LNG, supplying as much asa
fifth of its LNG output to India,
said Adnoc Gas CEO Fatema al-
Nuaimi. Puri added that India
will import more than 4.2 mil-
lion tonnes of LNG from the
UAE every year under term

Tracking the trend

US exports of crude il to India (In'000 barrels per day)

Year | Jan | Feb | Mar | Apr|May | Jun | Jul |Aug | Sep | Oct | Nov | Dec

2015 10

2017 5 51 74| 83| 7 R

2018| 32| 20| 234 | 17| 152|348 |102| 196 | 169 | 218 | M7 | 195

2019 | 230 | 181| 362 | 393 | 254|290 | 122 | 217 |248 | 239 | 244 | 215

2020| 220 (284 | 182 | 196 | 265| 351|200 | 161 | 276 | 245 | 435 | 560

2021 | 412 | 501|344 | 370 | 389 | 596 |376 | 441|279 | 342 | 301 | 695 winter, these rates are unac-

2022 | 542 | 353| 153 | 217 | 268 | 215 |202| 95| 412 |460 | 623 | 205 ceptable to Indian consumers.

2023| M9 | 90| 247 | 227| 288 | 144 | 197|200 | 156 | 113 | 135| 93 UK'{(“ last year, there was a

20| 96 | 155 254|307 | 301| 24 (260 | 25| 199 | for | 231|209 TushforHEilinked contracts,

2025| 176 | 396 | 266 | 410 313 ?56 193 | 434 | 523 | 332 | 304 | NA state oil company. The situation

Source: US Energy Information Administration has reversed after HH gained

strength in the last few months,

contracts —half as. USLNG exports to While that measured ~ the trader said. Indian state-run

much as it imports India (in mn tonnes) asubstantial 60 per oil companies had signed up for

from Qatar now. Year Volum cent jump over 2024, around 10 million tons per year
French major b OWMe it was still 23 per Of LNG in the December 2024-

Total has resumed 201 031 centbelowthe2021  April 2025 period in HH-linked

work at Mozambique 2012 0.06 record 415,000 bpd deals.

LNG, where Indian 2013 o foraiopercent The spike in HH rates —

state oil companies 2004 0 share, Kpler data which the US Energy Informa-

hold a 30 per cent showed:. tion Administration expects to

stakeand whichisa 2015 0 In the first 40 harden this year and the next—

much shorter jour- 2016 032 days of this year, has led Indian LNG importers to

neythantheUS.Oil 3017 033 Indianimportsof US  review US proposals for LNG

India CEO Ranjit 2018 098 oil slipped 18 per supplies, industry officials said

Rath said the com- . cent below 2025 and data showed.

pany is participating 2019 177 levels at 262,000 Since late 2025, private

inthe buildout ofthe 2020 238 bpd.Meanwhile,US  sector players like Torrent

$20 billion Mozam- 2021 3.89 oil shipments to Power and Indian state entities

bique LNG projectto 507 521 Indiaaveraged have switched to

provide Indian con- ¥ 180,000 bpd in oil-linked pricing, company

sumers acheaper, 2023 3B December 2025 and data showed.

reliable source of 2024 501 January 2026 com- Petronet LNG managing

LNG. 2025 293  pared with520,000 director Akshay Kumar Singh
Canadianenergy  5oyer o  bpdinSeptember  and Sandeep Kumar Gupta,

minister Tim Hodg-
son, a key guest at
IEW, expressed
strong interest in
deepening cooperation with
India, particularly in the areas of
LNG, oil supplies and long-term
energy trade.

No hurry

The availability of alternative
sources of both oil and LNG has
tempered the enthusiasm for US
fuels, a senior oil trader said.
The trader also said that state-
run oil companies, the biggest
importers of energy, are bound
by strict oversight and sourcing
rules that bar preferential treat-
ment for any importing nation,
unless there is an explicitly
declared formal mandate.

The US shipped 319,000 bpd
of crude oil in calendar 2025 to
take a 6.5 per cent share of
India’s crude import market.

Note: Figures are
rounded off, “As of Feb 9
Source: Kpler

pitch to foreign
nations, represented just 12 per
cent, or 2.9 million tonnes, of
India’s total imports in 2025,
down
froma 19 per cent share in
2024 despite Gail India boosting
its fleet capacity, according
toKpler.

Ajump in the price of US
benchmark natural gas index
Henry Hub (IH) this winter to
over $50 per million British
thermal units (MMbtu) from $4
million Btu earlier has caused
concern among India’s LNG
importers, especially Gail,
which has long-term contracts
for 5.8 million tonnes of US
LNG, senior company officials
said.

Atop Gail official said that
while spikes are normal in

2025. chairman, Gail, emphasised at
USLNG, whichis IEW that LNG prices must be
Trump’s biggest affordable - below $9 per mil-

lion Btu - for Indian purchases
tosurge. At$60 per barrel oil
levels, India can bring in LNG at
around $8 per million Btu but
delivering LNG from the US at
even $4 per million Btu HH
costs over $10 per million Btu,
industry officials said.

LPG supplies to India are pri-
marily driven by imports from
West Asia, TV Pandiyan, Busi-
ness Head (LPG), Bharat Petro-
leum said. The first
term-contract for US LPG,
expected to account for 10 per
cent of India’s LPG imports, will
startsoon, he said.

But given the proximity of
Gulf nations to India, long-haul
voyages from the US may be one
cross too many to bear for India,
acountry with a voracious
appetite for energy products.
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NOTICE TO SHAREHOLDERS
Special Window for Transfer and Dematerialisation of Physical Securities
Pursuant to SEBI Circular No. HO/38/13/11(2)2026- MIRSD-PODI3750/2026 dated
January 30, 2026, a Special Window has been opened from February 05, 2026 o

CENTRALISED PROCUREMENT & PARTNERSHIP DIVISION
ISAD MARG, NEW DEL! 000
(Email ID: cppd processmg@pnb co.in, Phone 011-23724596)
Date: 09.02.20%
TENDER NOTICE
Punjab Natlonal Bank invites online bids (both technical an}

February 04, 2027,

from eligible bidders for “Request for Propos:

10Aprl01, 2019, The Sp
toAprl1,

transfer

During ti e-lodged for ransfer

that are pending with the listed campany/RTA a5 on cat) shall b isued only ndemat
mode. He

Shareholders who wish to aval the opportunity are requested to submit the original

securly certiicate(s), transfer deed and all other documents listed n the Circulr, o the

Company’s Regisirar and Transfer Agent, e., MUFG Intime India Private Limited at

Rasol Court,5th Floor 20, it R. N. Mukherjee Road, Kolkata 700001, India (Unit: Palash
curities L

the applicablelaws.

For Palash Securities Limited
i

Vikram Kumar Mishra

(RFP) for of End-to-End Data Classificatio
Solution.” through GeM Portal (Government e Marketplace).
Interested bidders may visit website https://gem.gov.in/ f

details.
BID No: GEM/2026/B/7207133
Bid floated on GeM Portal dated 07.02.2026
Prebid Meeting date 17.02.2026
The last date for online bid submission is 07.03.2026 at 1600 hrg
Chief Manage

Pvau\adew Mumbai 400 025.
el No.: 491 226630 3030 » Fax: +91 2266303223
Websm wwfcom -

Email: ccommunicaton@jm.con

Place: Kolkata Company Secretary
Date - February 09, 2026 FCS - 11269
JM FINANCIAL LIMITED Patel Retail Limited
‘CorporateIdentity Number: L67120MH1986PLC038764 JMFinancial GIN NO: L52100MH2007PLCA71625
™ o Fo Coey Registored Address: Plot No. -2, Anand Nagar, Additional MIDC, Ambernath (Eas|

NOTICE TO SHAREHOLDERS
SPECIAL WINDOW FOR RE-LODGEMENT OF
TRANSFER REQUESTS OF EQUITY SHARES HELD IN

PHYSICAL MODE
JM Financial Limited hereby informs its shareholders that the Securities
and Exchange Board of India vide its Circular dated January 30, 2026,
has announced re-opening of special window for re-lodgement of transfer
requests of equity shares held in physical mode.
To facilitate ease of investing and safeguard the rights of investors in
respect of the securities purchased by them, this special window has been
opened solely for the re-lodgement of physical transfer deeds that were
originally executed prior to April 1, 2019.

This special window will remain open until February 4, 2027,
providing shareholders with one year to re-lodge their
physical transfer requests.

For better understanding of the aforesaid Circular, please refer to the matrix

given below:
Lodged for | Original Share |Eligible to lodge
:f;:::g: :::ed transfer before | Certificate | in the current
April 1, 20197 available? window?
No
(itis fresh Yes Yes
lodgement)
Before April 01, | Yes (itwas
2019 rejected/ Yes Yes
returned earlier)
Yes No No
No No No

‘Thane, Mumbai, Maharashira, India, 421506. Tel: 0251 2620199/ 2628400;
@ nitpsiipatelrplin/; (8 cs@patelrpl.net.

NOTICE OF POSTAL BALLOT
Sharenolders are hereby informed that Pursuant to Sections 110 & 108 of th
CDmpamaAm 2013, Companies (Management &Administration) Rules, 2014
rcular No. 14/2020 dated April 08, 2020 & General Circular N
17/2020 dotod April13, 2020 read with other relevant circulars, issued by the
Ministry of Corporate Affairs & Regulation 44 of the SEBI (Listing Obligations
D ° - 5. o

if any, the Company has, through M/s Bigshare Services Private Limited
sent Notice of Postal Ballot vide e-mail dated Monday, February 09,2026 onl
10 all shareholders who have registered their e-mail IDs with the Depositor
Participant(s) being the cut-off date viz Friday, February 06, 2026, together wit
an Explanalory Statement pursuant o Section 102 of the Act, along with the Logi
D & password, for seeking their approval on the following resolutions

Description

Type of
Resolution

1 |Continuation of Mr. Bechar Raghavj Patel (DIN
02169626) as Whole-time Director of the Company,
beyond the age of 70 Years.

Special
Resolution

2 [Apponiment of Mis Deep Shukla & Associates as| Ordinary
Secretarial Auditor of the Company for a term of 5 years | Resolution

3 [Approval o give loans, inter-corporate deposits, provide| _Special
guarantees, and make investments exceeding the limits | Resolution

rescribed under Section 186 of the Companies Act, 2013
‘e Bbars of Direciors of & Compary Fa appainied M ey SFOfT
& Associate Practicing Company Secretary, to act as the Scrutinizer, f
conducting the Postal Ballot process, in a fair & transparent manner. Th
communication of the assent or dissent of the Members would take plac
through the e-voting system only.

The Company has appointed Bigshare Services Private Limiled for faciltatin
e-voling by the Members, The detailed procedure for e-voling is enumerated
in the Noles (o the Postal Ballot Notice. The e-voling period is as follows:

[ VOTING START ON | VOTING ENDS ON
Tuesday, February 10,2026 at | Wednesday, March 11, 2026 AT
09:00 Al 05:00 PM (IST)

Members are requesied 1o note that voling beyond Wednesday, March T
2026 AT 05:00 PM (IST) will not be allowed & the e-voting module shall b
disabled thereafter, A ny as on
cut-lf dalo' should raat tho Nofico of Postal Ballt for information purposo orly
The copy ofth Postal Bakt Notewil be avallabe on the Compary's webl

Eligible shareholders are requested to refer the Circular for further details
and re-lodge physical shares for transfer during the special window period
to the Company's Registrar and Transfer Agents, KFin Technologies
Limited, Unit: JM Financial Limited, Selenium Building, Tower-B, Plot No.
31 & 32, Financial District, Nanakramguda, Serilingampally, Hyderabad,
Rangareddy, Telangana — 500032, Email: einward.ris@kfintech.com, to
avail the benefit of this facility.

For JM Financial Limited
Date: February 9, 2026
Place: Mumbai

Hemant Pandya
Company Secretary & Compliance Officer

websiles of the Stock Exchanges id
BSE L at s becinicom & Natondl Stock Exchange of India Limile:
& www.nseindia.com respectively. Members who do not receive the Postd
Ballot Notice may download it from abovementioned websites.

In case shareholders/ investor have. any queries regarding E-voting, o
may refer the Frequently Asked Questions (FAQS’) & I-Vote e-Voting modul
avalatde ol htps:/fvote bigshareonlie.com, under downioad seclon or yo
can emai i call us at:

sl of he e-voling by Postal Balol wl be announced on or belors Fidy
March 13, 2026 at the Registered Offce of the Company & shall be avalable of
the above said Company's website. For Patel Retall Limi

Monday, February 09,2026

Prasad Ramesh Khopks
Ambernath, Thane, Mumbai

Company Secreta

Ceinsys Tech delivers strong revenue growth in

03 FY26 with consistently improving EBITDA margins
23.48%
o 21.79%
Quarterly Revenue (INR Cr) 19.32% ° 27
and EBITDA Margins (%) 18.80% Years of
Legacy
19.0% Geospatial
Services
200+
Customers Technology
Solutions
QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26
Global é%g
- Footprint
03 FY26 Revenue: Q3 FY26 EBITDA: E.,/ Q3FV26PAT:  [REPES Biesencelaeioes Automotivs)
o o US, Europe Engineering
%169.94 Cr 339.91Cr 338.87Cr and India
Operational Confirmed eaospnl-u. Technology
P rder Book EngineeringServices  Solutions.
and other as on Dec. 31,2025 revenue up by revenue up by Neworder bk
i g
LELELS 3999 cr 76.5% vov  79.471%vov [EEGW [ NE
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2025
(in Rs. Cr)
CONSOLIDATED
Quarter Endod Nina Months Ended VoarEnded
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 12,07 305 218 115.48 6113 s0.54
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period before tax (after 1091 2085 2018 11e32 6113 954
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period after tax (after 3887 2574 1781 9625 137 63,00
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (after tax) | 38.81 26.17 18.46 96.36 a1.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share 17.84 17.84 17.44 17.84 17.44 17.44
of Rs. 10/- each)
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47* 10.21% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
" o
2 “Comps
2076 e
it anc i months anded Docember 3, 2025
sdr-
Mr. Kaushik Khona
Place : Mumbai For and on behalf of Board of directors Managing Director, India Operations
Date : February 9, 2026 Ceinsys Tech Limited DIN: 00026597
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Thelongroad to $500bn

India has agreed to buy $500 bn worth of US energy products and other goods as
part of a trade deal. This won’t be easy, for India has been diversifying its sources

SDINAKAR
Hyderabad, 9 February

It might be simplistic to tie the
outcome of the US-India free
trade agreement, which is yet to
be formally signed, to India
agreeing to invest $500 billion in
the US. But that’s what US
President Donald Trump said
in a social media post last week.
The joint statement issued by
Washington and New Delhi

on February 7 clarified that
“India intends to purchase $500
billion of US energy products,
aircraft and aircraft parts,
precious metals, technology
products, and coking coal over
the next s years.”

That toois atall order,
especially when the statement
mentions energy products
first. Energy products are pri-
marily fuels such as crude oil,
liquified petroleum gas and
liquified natural gas - the gases
used to fire vehicles, industries
and kitchens.

India imports 90 per cent of
itscrude oil, 60 per cent of LPG
and over half of LNG. But all
three energy products, which
together accounted for 22 per
cent of India’s total imports by
value in FY2025, or acombined
$175 billion, are sourced from
several suppliers — primarily
from West Asia and Russia.

The US shipped just over $12
billion of energy productsin
FY2s5, including coking and
steam coal. Also included in this
were petroleum fuels worth
around $9 billion, which made
up just 5 per cent of India’s total
petroleum import basket by
value, commerce ministry data
showed — illustrating the long
road ahead.

While the joint statement did
not give a breakup of the $500
billion goal, even a 20 per cent
contribution from energy prod-
ucts would mean India having to
boost US purchases eight-fold

from current levels in five years-
-even as oil and gas prices trend
Tower on the back of copious
supplies — according to senior
officials from the public sector
companies Gail Ltd and Petro-
net LNG Ltd.

“Analysts would be wise to
ignore some of the numbersin
the deal, or at least treat them as
aspirational,” said Evan
Feigenbaum, a scholar at
Carnegie Endowment for
International Peace, a US think
tank. “But US-India trade has
undershot its potential forever,
so ambition is good.”

Overall, India will need to
boost imports of products and
services from the US by over five
fold in five years to meet the
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target, according to
Feigenbaum. US goods exports
toIndia in 2024 were around
$41.5 billion and services
exports were $41.8 billion.

As for energy, the US share in
India’s trade basket is low in
both volume and value. The US
contributed 5 per cent to
India’s crude oil imports in
volume terms in 2025, hardly 8
per cent to LNG imports and 7
per centto LPG supplies, Kpler
data showed.

In value terms, purchases of
US coking coal, used in steel
plants, and steam coal, used as
fuel, declined by 22 per cent in
FY25to $3.2 billion compared
with FY24, commerce ministry
data showed. Crude purchases

from the US rose by 30 per cent
0 $6.5 billion during the same
period, while LNG imports
increased by 74 per cent to
$2.46 billion.

Discounts reign

While it is true that India accel-
erated Russian crude oil imports
25-fold to over $50 billion in
FY25 from just over $2 billion in
FY22, prior to the Ukraine
invasion, this surge relied on oil
discounted by over $10 per
barrel, which US suppliers
cannot match, senior refining
officials told Business Standard.

Unlike buying aircraft, a
market controlled by US’ Boeing
and Europe’s Airbus, petroleum
is a competitive business.
Indian refiners source crude oil
atcompetitive rates from over
40 countries, said oil minister
Hardeep Puri at India Energy
Week (IEW) in Goa last month.
LNG comes from over 10 coun-
tries, government data showed.

“Because our imposed
dependency is so high, to nullify
the impact we constantly keep
exploring different geo-
graphies,” Bharat Petroleum’s
refining director Sanjay Khanna,
who has additional charge of
chairman and managing
director, told Business Standard
inaninterview. “And it is part
of the business plan itself that
each refinery will be going for
five additional (types of) crudes
this year.”

Newer suppliers for oil are
emerging, such as Brazil and
Colombia from Latin America—
Brazilian supplies have jumped
threefold this year from a year
earlier, data from Vortexa
showed. Similarly, the UAE has
emerged as abig sourcing base
for LNG, supplying as much asa
fifth of its LNG output to India,
said Adnoc Gas CEO Fatema al-
Nuaimi. Puri added that India
will import more than 4.2 mil-
lion tonnes of LNG from the

Tracking the trend

US exports of crude oil to India (In'000 barrels per day)

Year | Jan | Feb | Mar
2015 10

Apr | May

2025 176 | 396 | 266 | 410 | 313

Jun | Jul | Aug | Sep | Oct | Nov | Dec

74| 83| 7 R
348 102|196 | 169 | 218 | M7 | 195
290 | 122 | 217 |248 | 239 | 244 | 275
351 200 | 161 | 276 | 245 | 435 | 560
59 | 376 | 441 279 | 342 | 3011 695 yinier, these rates are unac-
215|202 | 95| 412 |460 | 623|205  ceptabletoIndian consumers.
1441197200 | 156 | 113 | 135| 93 Until last year, there was a
324 260 | 225|199 | 101 | 231 209 rush for HH-linked contracts,
256 1193 | 434 | 523 | 332 | 304 | NA said asenior LNG trader ata

Source: US Energy Information Administration

contracts — halfas
much as it imports
from Qatar now.

French major Year
Total has resumed 201
work at Mozambique 2012
LNG, where Indian 2013
state oil companies 2014
hold a 30 per cent
stakeand whichisa 2015
much shorter jour- 2016
neythanthe US.Oil 2017
India CEO Ranyjit 2018
Rath said the com-
pany is participating 2019
inthebuildout ofthe 2020
$20billion Mozam- 201
bique LNG project to 202
provide Indian con-
sumers acheaper, 03
reliable source of 2024
LNG. 2025

Canadian energy 2026*

minister Tim Hodg-
son, a key guest at
IEW, expressed
strong interest in
deepening cooperation with
India, particularly in the areas of
LNG, oil supplies and long-term
energy trade.

No hurry
The availability of alternative
sources of both oil and LNG has
tempered the enthusiasm for US
fuels, a senior oil trader said.
The trader also said that state-
run oil companies, the biggest
importers of energy, are bound
by strict oversight and sourcing
rules that bar preferential treat-
ment for any importing nation,
unless there is an explicitly
declared formal mandate.

The US shipped 319,000 bpd
of crude oil in calendar 2025 to
lake 6.5 per cent share of

USLNG exports to
India (in mn tonnes)

Note: Figures are
rounded off, “As of Feb 9
Source: Kpler

state oil company. The situation
has reversed after HH gained
strength in the last few months,

While that measured  the trader said. Indian state-run
asubstantial 60 per oil companies had signed up for
Volume cent jump over 2024, around 10 million tons per year
it was still 23 per of LNG in the December 2024~
031 centbelowthe2021  April 2025 period in HH-linked
0.06 record 415,000 bpd deals.

o foraiopercent
0 share, Kpler data

The spike in HH rates —
which the US Energy Informa-

showed. tion Administration expects to
0 In the first 40 harden this year and the next—
032 days of this year, hasled Indian LNG importers to
033 Indianimportsof US  review US proposals for LNG
098 oil slipped 18 per supplies, industry officials said
. cent below 2025 and data showed.
177 levels at 262,000 Since late 2025, private
238 bpd. Meanwhile, US sector players like Torrent
389  oilshipmentsto Power and Indian state entities
521 Indiaaveraged have switched to
¥ 180,000 bpd in oil-linked pricing, company
38 pecember 2025 and data showed.
501 January 2026 com- Petronet LNG managing
293 pared with 520,000 director Akshay Kumar Singh
o  bpdinSeptember  and Sandeep Kumar Gupta,

pitch to foreign
nations, represented just 12 per
cent, or 2.9 million tonnes, of
India’s total imports in 2025,
down
froma 19 per cent share in
2024 despite Gail India boosting
its fleet capacity, according
toKpler.

Ajump in the price of US
benchmark natural gas index
Henry Hub (IH) this winter to
over $50 per million British
thermal units (MMbtu) from $4
million Btu earlier has caused
concern among India’s LNG
importers, especially Gail,
which has long-term contracts
for 5.8 million tonnes of US
LNG, senior company officials
said.

Atop Gail official said that

2025. chairman, Gail, emphasised at
USLNG, whichis IEW that LNG prices must be
Trump’s biggest affordable - below $9 per mil-

lion Btu - for Indian purchases
tosurge. At$60 per barrel oil
levels, India can bring in LNG at
around $8 per million Btu but
delivering LNG from the US at
even $4 per million Btu HH
costs over $10 per million Btu,
industry officials said.

LPG supplies to India are pri-
marily driven by imports from
West Asia, TV Pandiyan, Busi-
ness Head (LPG), Bharat Petro-
leum said. The first
term-contract for US LPG,
expected to account for 10 per
cent of India’s LPG imports, will
startsoon, he said.

But given the proximity of
Gulf nations to India, long-haul
voyages from the US may be one
cross too many to bear for India,
acountry with a voracious
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NOTICE TO SHAREHOLDERS
Special Window for Transfer and Dematerialisation of Physical Securities
Pursuant to SEBI Circular No. HO/38/13/11(2)2026- MIRSD-PODI3750/2026 dated
January 30, 2026, a Special Window has been opened from February 05, 2026 o

CENTRALISED PROCUREMENT & PARTNERSHIP DIVISION
ISAD MARG, NEW DEL! 000
(Email ID: cppd processmg@pnb co.in, Phone 011-23724596)
Date: 09.02.2026
TENDER NOTICE
Punjab Natlonal Bank invites online bids (both technical and

February 04, 2027,

from eligible bidders for “Request for Proposal

10Aprl01, 2019, The Sp
toAprl1,

transfer

During ti e-lodged for ransfer

that are pending with the listed campany/RTA a5 on cat) shall b isued only ndemat
mode. He

Shareholders who wish to aval the opportunity are requested to submit the original

securly certiicate(s), transfer deed and all other documents listed n the Circulr, o the

Company’s Regisirar and Transfer Agent, e., MUFG Intime India Private Limited at

Rasol Court,5th Floor 20, it R. N. Mukherjee Road, Kolkata 700001, India (Unit: Palash
curities L

the applicablelaws.

For Palash Securities Limited
i

Vikram Kumar Mishra

(RFP) for of End-to-End Data Classification
Solution.” through GeM Portal (Government e Marketplace).
Interested bidders may visit website https://gem.gov.in/ for

details.
BID No: GEM/2026/B/7207133
Bid floated on GeM Portal dated 07.02.2026
Prebid Meeting date 17.02.2026
The last date for online bid submission is 07.03.2026 at 1600 hrs.
Chief Manager|

Pvau\adew Mumbai 400 025.
el No.: 491 226630 3030 » Fax: +91 2266303223
Websm wwfcom -

Email: ccommunicaton@jm.con

NOTICE TO SHAREHOLDERS
SPECIAL WINDOW FOR RE-LODGEMENT OF
TRANSFER REQUESTS OF EQUITY SHARES HELD IN

PHYSICAL MODE
JM Financial Limited hereby informs its shareholders that the Securities
and Exchange Board of India vide its Circular dated January 30, 2026,
has announced re-opening of special window for re-lodgement of transfer
requests of equity shares held in physical mode.
To facilitate ease of investing and safeguard the rights of investors in
respect of the securities purchased by them, this special window has been
opened solely for the re-lodgement of physical transfer deeds that were
originally executed prior to April 1, 2019.

This special window will remain open until February 4, 2027,
providing shareholders with one year to re-lodge their
physical transfer requests.

For better understanding of the aforesaid Circular, please refer to the matrix

given below:
Lodged for | Original Share |Eligible to lodge
:f;:::g: :::ed transfer before | Certificate | in the current
April 1, 20197 available? window?
No
(itis fresh Yes Yes
lodgement)
Before April 01, | Yes (itwas
2019 rejected/ Yes Yes
returned earlier)
Yes No No
No No No

Place: Kolkata Company Secretary
Date - February 09, 2026 FCS - 11269
JM FINANCIAL LIMITED Patel Retail Limited
‘CorporateIdentity Number: L67120MH1986PLC038764 JMFinancial GIN NO: L52100MH2007PLCA71625
™ o Fo Coey Registored Address: Plot No. M-2, Anand Nagar, Additional MIDC, Ambernath (East),

‘Thane, Mumbai, Maharashira, India, 421506. Tel: 0251 2620199/ 2628400;
@ nitpsiipatelrplin/; (8 cs@patelrpl.net.

NOTICE OF POSTAL BALLOT
Sharenolders are hereby informed that Pursuant to Sections 110 & 108 of the
CDmpamaAm 2013, Companies (Management &Administration) Rules, 2014,
rcular No. 14/2020 dated April 08, 2020 & General Circular No.
17/2020 dotod April13, 2020 read with other relevant circulars, issued by the
Ministry of Corporate Afairs & Regulation 44 of the SEBI (Listing Obligations &
D ° - 5. o

if any, the Company has, through Mis Bigshare Services Private Limited,
sent Notice of Postal Ballot vide e-mail dated Monday, February 09,2026 only
10 all shareholders who have registered their e-mail IDs with the Depository
Participant(s) being the cut-off date viz Friday, February 06, 2026, together with
an Explanalory Stalement pursuant to Section 102 of the Act, along with the Login
D & password, for seeking their approval on the following  resolutions:=

Description

Type of
Resolution

1 |Continuation of Mr. Bechar Raghavj Patel (DIN
02169626) as Whole-time Director of the Company,
beyond the age of 70 Years.

Special
Resolution

2 [Apponiment of Mis Deep Shukla & Associates as| Ordinary
Secretarial Auditor of the Company for a term of 5 years | Resolution

3 [Approval o give loans, inter-corporate deposits, provide| _Special
guarantees, and make investments exceeding the limits | Resolution

rescribed under Section 186 of the Companies Act, 2013
‘e Bbars of Direciors of (s Company T appainted s Teep ke
& Associate Practicing Company Secretary, to act as the Scrutinizer, for
conducting the Postal Ballot process, in a fair & transparent manner. The
communication of the assent or dissent of the Members would take place
through the e-voting system only.

The Company has appointed Bigshare Services Privae Limiled for faciliating
e-voling by the Members. The detailed procedure for e-voling is enumerated
in the Notes (o the Postal Ballot Notice. The e-voling period is as follows:-

[ VOTING START ON | VOTING ENDS ON
Tuesday, February 10,2026 at | Wednesday, March 11, 2026 AT
09:00 Al 05:00 PM (IST)

Members are requesied 1o note that voling beyond Wednesday, March 11,
2026 AT 05:00 PM (IST) will not be allowed & the e-voting module shall be
disabled thereafter, A ny as on

‘ut-off date’ should treat the Notice of Postal Ballot or information purpose only.
The copy ofth Postal Bakt Note wilbe avallabe on the Compary's webste

Eligible shareholders are requested to refer the Circular for further details
and re-lodge physical shares for transfer during the special window period
to the Company's Registrar and Transfer Agents, KFin Technologies
Limited, Unit: JM Financial Limited, Selenium Building, Tower-B, Plot No.
31 & 32, Financial District, Nanakramguda, Serilingampally, Hyderabad,
Rangareddy, Telangana — 500032, Email: einward.ris@kfintech.com, to
avail the benefit of this facility.

For JM Financial Limited
Date: February 9, 2026
Place: Mumbai

Hemant Pandya
Company Secretary & Compliance Officer

websiles of the Stock Exchanges i.e.
BSE L at s becinicom & Natondl Stock Exchange of India Limiled
& www.nseindia.com respectively. Members who do not receive the Postal
Ballot Notice may download it from abovementioned websites.
In case shareholders/ investor have any queries regarding E-voting, you
may refer the Frequently Asked Questions (FAQS) & i-Vote e-Voting module
ovalale ol hips:fvotebigsharconiine.com, under download seclon or you
can emai i call us at: . The
sl of the e-voling by Postal Ballol il be announcsd on o belore Friday,
March 13, 2026 at the Registered Office of the Company & shall be available on
the above said Company's website. For Patel Retail Limited
SDI-

Monday, February 09,2026

Prasad Ramesh Khopkar|
Ambernath, Thane, Mumbai

‘Company Secretary|

Ceinsys Tech delivers strong

revenue growth in

03 FY26 with consistently improving EBITDA margins
23.48%
o 21.79%
Quarterly Revenue (INR Cr) 19.32% ° 27
and EBITDA Margins (%) 18.80% Years of
Legacy
19.0% Geospatial
Services
200+
Customers Technology
Solutions
QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26
Global é%g
- Footprint
03 FY26 Revenue: Q3 FY26 EBITDA: E.,/ Q3FV26PAT:  [REPES Biesencelaeioes Automotivs)
o o US, Europe Engineering
%169.94 Cr 339.91Cr 338.87Cr and India
Operational Confirmed eaospnl-u. Technology
P rder Book EngineeringServices  Solutions.
and other as on Dec. 31,2025 revenue up by revenue up by Neworder bk
i g
LELELS 3999 cr 76.5% vov  79.471%vov [EEGW [ NE
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2025
(in Rs. Cr)
CONSOLIDATED
Quarter Endod Nina Months Ended VoarEnded
31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 ‘ 31.12.2024 31.03.2025
Unaudited Unaudited Audited
Total Income from Operations (Net) 169.94 163.45 111.79 489.99 275.67 418.06
Net Profit/(Loss) for the period (before Tax, 12,07 305 218 115.48 6113 s0.54
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period before tax (after 1091 2085 2018 11e32 6113 954
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period after tax (after 3887 2574 1781 9625 137 63,00
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (after tax) | 38.81 26.17 18.46 96.36 a1.99 63.60
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital (Equity Share 17.84 17.84 17.44 17.84 17.44 17.44
of Rs. 10/- each)
Earnings Per Share ( Face Value of Rs. 10/-)
(1) Basic (“Not Annualised): 21.79* 14.47* 10.21% 54.41% 24.70% 37.37
(2) Diluted (*Not Annualised): 19.94% 12.94% 9.95% 48.76* 24.46% 35.27
" o
2 “comp .
2076 e
it anc i months anded Docember 3, 2025
sdr-
Mr. Kaushik Khona
Place : Mumbai For and on behalf of Board of directors Managing Director, India Operations
Date : February 9, 2026 Ceinsys Tech Limited DIN: 00026597

CSTECH Ai

@ wow

Registered Office : Ceinsys Tech Ltd, 10/5, IT Park, Nagpur - 440022, Maharashtra, India.

CIN:L72300MH1998PLC114790
+91712 6782800

@ contactus@cstech.ai <
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12 TUESDAY, FEBRUARY 10,2026 THEINDIAN EXPRESS C e | n sy s Tech Li m it ed
( [olR ST Res. Office: 10/5, IT Park, Nagpur - 440022
e Corporate Identification Number (CIN) : L72300MH1998PLC114790
- [Tel No. : 91 712 6782800], Web: www.cstech.ai, Email: cs@cstech.ai
Bandhan Regional Office: Netaji Marg, Nr. Mithakhali Six Roads, gfrade (fj) Union Bank
g Bank Ellisbridge, Ahmedabad-6. Phone: +91-79-26421671-75 722 ainda
Desalgan] Branch EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER
Demand Notice to Borrowe Kejdiwal Complex, Main Market Patel ward, AAND NINE MONTHS ENDED DECEMBER 31, 2025
dersec.13(2)of Desaigani, Wadsa, Maharashtra 441207
H 1 (inRs. o)
[ Name of borrower(s), Description of mortgaged property (Secured Asset) Pasting
and Loan Account No._ Notice/Date of NPA_| of Demand Notice of Notice With reference to the vehicle Sale Netice| CONSOLIDATED
Abhishek Ashwini Kuila All Piece And Parce| Of Immovable Property Situated At P. H. No. 74, Shet Survey | December 12, 2025/ | Rs. 9,89,009.38 January 29, 2026 ublished on D8/02/2026 in The Indian Quarter Ended Nine Months Ended Year Ended
Ashwini Bankim Kuils. No. 148, Plot No. 65 Westside portion, The Unique Co-operati November 03, 2025 P |
Chandana Ashwini Kuila Ltd, Mouza- Emhmdn Within hmnsmGrampan(hyn Bothli, hh |- Nagpur (rural), [Express and Loksatta for the borrower Mr. 31.12.2025 ‘ 30.09.2025 ‘ 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
ist- N: - 441108, 3.74 59. MU d - o
. CEs7Sa e Contnacio ses st 713 o bosmded o ot it €6 [Famesh Karnewr, s ey infured et Unaudited Unaudited Audited
st emaning poronof It oG5 West: oad, Sout: Undiied share/Prtion the venicle registration number was| om0 | 6506 | 16345 179 | assss | 27587 | a1808
Rajesh All Pi d Parcel O Immovable At Plot No. 1,2, 7 and 8 out of | November 15, 2025/ | Rs. 24,51,430.41 January 28, 2026 g
Raveeh Manoharrag Hatwar Gt 134 ot S, 1, P o161 3nd SO o g | monoesone v he cotrect vehidte registration number is| f| | "t profie/ (Lo for the period
Al Rl Infta, Tahsiland dara, Allother (before Tax, Exceptional 42.07 3955 24.18 11548 | 6113 89.54
Weha e: 12,0250, M andror Extraordinary items)
2000508000085 North: Asvevnlan, st A e lan West: s perplan, South:As per pan Date : 10/02/2026 Net Profit/(Loss) for the period
i i Y ptional 40.91 39.55 24.18 114.32 61.13 89.54
T ortheAct 4 a
of time available, o redeethe secured assets.
Place: Nagpur-Bhandara Authorised Officer Net Profit/(Loss) for the period
Date: February 10, 2026 ‘Bandhan Bank Limited after tax (after Exceptional 38.87 25.74 17.81 96.25 41.37 63.24
and/or Extraordinary items)
Total G
JAN A SM ALL FIN ANCE BANK Registered Office: The Fairway, Ground & First Floor, Survey No. 10/1,11/2 812/2B, 0" Domlur, Koramangla Inner Ring Road, for the period [Comprising
Next to EGL Business Park, Challaghatta, Bangalore-560071, Branch Office: 101 & 102, Ground Floor, Perfect Plaza Profit(Loss) for the period 28.81 2617 8.8 96.36 .95 63.60
eduled Commercil Bak) | (Prasadam), Plot No.97, Cement Road, Telegraph Colony, Pratap Nagar, Nagpur (MH)-Moozz (after tax) and Other - - 2 E -
Comprehensive Income
E-AUCTION NOTICE (atter tax))
PUBLIC NOTICE FOR SALE THROOUGH E-AUCTION UNDER THE SECURITISATION AND RECONSTRUCTION OF FINANCIAL ASSETS AND ENFORCEMENT P————
OF SECURITY INTEREST ACT (SARFAESI ACT) 2002, READ WITH PROVISO RULE 8(6) & 9 OF SECURITY INTEREST (ENFORCEMENT) RULES 2002 (Eauity Shoreor e 100 anemy | 17:84 17.84 17.44 17.84 17.44 17.44
ed officor of Jana inance Bank Limited has taken possession of the folowing property in exercise of powers conferred under section 13(4) of the SARFAEST ACT, The Borrower in par-|
o publ\c atlarge are informed that online auction (e-auction)of the morigage property in the below mentioned account for realisation of dues of the Bank will b held on * AS IS WHERE IS BASIS " and * AS IS Eamings Per Share (Face
WHAT IS BASIS" on the dae as prescrived as here under: Value of Rs. 10/-
— (1)Basic (*Not Annualisca): 21790 | 1447+ 10210 | saatr | 24700 | 8737
Sr. | Loan Account | NameofOriginal | Date of | pyq of | prosent Outstanding |02 &TME Of| pocere price |  Eamest Money | D2t and Last Date Time & Place for (2)Dituted (NotAnnualisec): | 19.08% | 126a% | oo | 4876t | 2ader | 3527
No.|  Number Ecr O] B3 i balance as on | Ispection of inINR Deposit (EMD) in INR| _TIMe of submission of Bid ! - - i - - -
g Co-Borrowerl Guarantor | Notice the property E-Auction
1 Rs. 13,80,191.45)- 26.02.2026 before 05.00 PM
1) M. Swapnil (Rupees Thirteen Lakh | 21922026 | p¢ 1008 0g/. ";‘:' 1~°§°gx§fg{(‘h 27022026 | jana Small Finance Bank Ltd., 101 & ,
Sudhakar Barve, | o 0 ooocl 55 10,2025 | Eighty Thousand One | 03.00AM | Rupees Ten Lakh | (F0PER P08 4% | 1100 AM | 102, Ground Floor, Perfect Plaza
2) Mrs. Manisha 10 Hundred Ninety One to Eight Thousand | & 90 et o to | (Prasadam), Plot No.97, Cement Road,| 2ors
Swapnll Barve and Fourty Five Paise | oo o0 oy | Sixty Nine Only) ‘Only) 200M | Telegraph Colony, Pratap Nagar,
P Only) as of 03.022026 | % Y Nagpur (MH)-440022 B oy fortha
‘Property Description/ Schedule: All that piece and parcel of land bearing Grampanchayat Malmatta/ House No.67/4, total admeasuring 140.00 Sa.mtrs., together with Construction thereon, situated at Village Sukali 2025 (the e 02s
within the limits of Sukal, Tehsil & District Washim. Bounded by: East by: Property of M. Babanrao Bnise, West by: Road, North by: Manohar Barve and South by: Shashikala Barve.
The bropeics rs b o] or A5 18 WHERE IS BABES” "5 18 WHAT 18 BASIS o o E-huckn i e condufod On Line’ AV poymer g purcos ofchoro sl ropoy o b o o of
Jana Small Finance Bank. The auction willbe conducted through the Bank's approved service provider s, 4 Closure at the web portal
For details, help, procedure and online training on e-auction, prospective bidders may contact Mis, 4 Closure; Contact Mr, Nitesh Pawar, Contact Number: 8142000725, Emal id: nmsh@hankaudlans.m. Erm For and on behalf o Board of directors
info@bankauctions,n, For further details on terms and conditons o take part in e-auction proceedings and any for any query relating to property please contact Jana Small Finance Bank officers Mr, Ranjan Naik A elnsys Tech Limhed
(Mob. No.6362951653). To the best of knowledge and information of the Authorised Office, there are no encumbrances on the propertes. However the intending bidders shold make their own independent inquiries 3% e Kaushiekr
regarding the encumbrances, tifle of property put on prior to submitting their bid. No conditional bid will be accepted. This is also a notice to the above named Borrowers/ Guarantor's/ Mortgagors about e-auction Place : Mumbai e » Direct r"lm;“’o “°"‘
scheduled for the mortgaged properiies. The Borrower/ Guarantor/ Mortgagor are hereby noified to pay the sum as mentioned above along with up to date interest and ancillary expenses before the date of auction, Date : Fabruary 8, 2026 Sy B e
faling which the property vil be sold and balance dues if any will be recovered vih interest and cost. e
Date: 026, Place: Nagpur Sd- Authorized Officer, Jana Small Finance Bank Limited
SHRIRAM FINANCE LTD.,
Registered Office: Sri Towers, Plot No.14A, South Phase, Industrial Estate, Guindy, Chennai - 600032.
Administrative office: Plot No 48, Neco Chambers, Sector-11, C.B.D Belapur, Navi Mumbai 400614,
Authorized officer at - City Survey No-1036, Bearing Municipal House No. 3514/A/1153/U2, Ward No-20, Ashirwad Nagar, Mhalagi Nagar Square, Dist-Nagpur-440034.
Branch Office: City Survey No-1036, Bearing Municipal House No. 3514/A/1153/U2, Ward No-20, Ashirwad Nagar, Mhalagi Nagar Square, Dist-Nagpur-440034.
Website: www.shriramfinance.in
SEE PROVISION TO RULE 8] SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES
E-Aucti i itizati ion of Financi i 2002 i isi i 2002
ion Fil td., h nTransport Finance” as per the order of NCLT Chennai, subsequently the name of Shriram Transport Finance Ltd., was changed to “Shriram Finance Ltd.,” with effect
from30-11-2022, vide certif i i 30-11-2022.
imited),
ity Fil is”, “As is what is” and “Whatever there is” basis in e-auction for
recovery of iram Fi imited
thereon, , Date and
Name and Address of Borrowers [Co -Borrowers/ | Date & Amount of 13(2) Description of P Earnest Money Date & Time Contact
‘Guarantors/Morigagers. Demand Notice. eseription of Property Reserve Price (Rs,) & Bid Increment Deposit Details of Auction Person and
(EMD) Details Inspection Date
1) Mis. SaiKrupaBuilders Loan AccountNo. | Immovable Property |- Flat No-401, ing50.717 Sq. Rs. 95,64,000- EMD amount to be Date:
Through s Proprietorof NAGPUTF1803300004 | Mirs., built up and 79.245 Sq. Mirs. Super Built up area (Rupees -Ninety Five Lakh Sixty Four deposited by way of | 18/03/2026 Time: | Mr. Sadanand
Mrs. JyotiNikhilesh Bele, Rs. 1,59,71,509/- (Rupees- | gitated on the fourth floor of the building Known and styled Thousand Only). Demand Draft (D.0) /Pay |  11.00am.to Charate
o, lotNo. 131, g Sty o, Harsh One Crore Fify Nine Lakis | .ot saksham Towers”, constructed and having order in favor of Shriram | 0100 pm. 9011911073
g - g Seventy Ore Thousand Five | o . Bid Increment: Finance Ltd, payable at
Hogar Belato o, Noghur Malarssh =) bundr ety Nine 609.25 Sq. Mirs. (as per sale deed) 507.306 Sq. Mirs. (as per Rs. 500001 and in such multiples. egpur: M Mahesh
- 440035, Only)on 1511212023 i.e. e - e Mohod
= NIT Lease deed) bearing Plot No. 4 & 5 being the portion of
- 2) Mrs.dyotiNikhilesh Bele Demand Notice Dated. ) bearing ing the porion Eamest Money Deposit (EMD) (Rs.) 9922200082
= entire land survey No. 61/1, bearing City Survey No. 1123,
= Agedabout Major, Occ- Business, sonz0zs Rs.
= Sheet No. 197122, bearing Property No. 1956/4+51401, of 9, 56,400-{Rupees- Nine Lakh Ffty Six Property
=3 Rio- Plot No. 4 & 5, Flat No. 402, Fourth floor, .
KN Mouza- Parsodi, Situated at- Bandhu Gruh Nirman Sahakari Thousand Four Hundred only). Inspection Date:
— Siddhant Saksham Tower, Gayatri Mandir,
r— tddhant Saksham Tower, Gayatri Mandir ‘Sanstha, Ward No. 74, Lokhande Nagar, Shradhanand Peth, 1610312026
= Lokhande Nagar Nagpur, Maharashtra- 440022 Nagour, withn the limits of Municpal Corporation Nagaur. Last Date for Submission of EMD: Time 11.00am.
=
= 3)  Mr.Nikhilesh Shivcharan Bele Aged about Major, 7ah. & Dist Nagpur. 1710312026 Time 10.00 a.m. to 05,00 pm. 100400 pm.
— .
= Occ-Business, Immovable Property I
= Rio-PlotNo. 485, Flat No- 402, admeasuring 60.349 Sq. Mirs., built up and
= Flat No. 401, Fourth floor, Siddhant Saksham 94.295 Sq. Mirs. Super Buiit up area situated on the fourth
= ‘Tower, Lokhande Nagar Nagpur, Maharashtra — floor of
=3 440022, Towers”, constructed and having 7.932 % undivided share
= 4). Mr. Sudhir Motilal Dhanvijay Aged about- Major, L L i 25Sq. Mtrs. (as per
= Oce-Business, sale deed) 507.306 Sq. Mirs. (as per NIT Lease deed) bearing
= g
Rio. Galli No- 08 L, Near Budhha Vihar, House No. PlotNo. 48 No.6111,
2208, Chandramani Nagar, Kukde Lay-out, bearing City Survey No. 1123, Sheet No. 197122, bearing
P No. 1956/4+5/402, of Mouza- Parsodi, Situated at-
Bhagwan Nagar, Nagpur, Maharashtra ~440027. roperty No. jouza- Parso @
Bandhu Gruh Nirman Sahakari Sanstha, Ward No. 74,
5. Mr.Avinash Parashram Mate
L Nagpur,
Agedabout-Major., Occ-Business
of Municipal Corporation Nagpur. Tah. & Dist. Nagpur
Plot No. 67, Chandra Nagar, Parvati Nagar,
Boundaries of Land
Nagpur, Maharashtra-440027.
OntheEast-PlotNo. 03,
[ pate of Possession & Possession Type. |
Onthe West- Khasra Boundary of other layout,
1410812025
On the North- Khasra Boundary of other ayout,
Physical Possession Onthe South Road.
[ known, J
Not Known
For detal o b form A d P — — - P — — —
-3 City Union FinanceLLtd.))
=
% ENOTICEF AL CT.2002.
- =
s =
<D >
a3 =
p— =
= =
= =
al S
= = NE: P Y
e ==
b — a> substituted mode of service.
= = SDJ-
) == =3 Place: Nagpur Authorized Officer
= == Date: 1010212026 Shriram Finance Ltd.,

| 1 [ B ] el B | 1 [ B Rl B v R
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PNGS GARGI FASHION JEWELLERY LIMITED

CIN: - L36100PN2009PLC133691

© Registered Office : Plot No.8A ,Sr No.37/1 and 37/2, Opposite Maruti Service Centre, Sinhgad Road, Wadgaon Khurd,
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T () R, = framareT T T SRR ST Statement of Unaudited Financial Results for the quarter and nine months ended 31st December, 2025 pursuant to
. R o O L .21 e 2 e A G 1 Regulation 33 of SEBI (LODR) Regulations, 2015
A A T <e R e
. (BSE SME Segment Scrip Code : GARGI - 543709)
STHAe RN o o
e TR Ceinsys Tech Limited (Rupecs in Lakbs xcepe EPS)
S < '1 o Reg. Office: 10/5, IT Park, Nagpur - 440022 “Three months ended Nine months ended Year ended
FAUEETSTAT  eeRE T Corporate Identification Number (CIN) : L72300MH1998PLC114790 Dec 31,2025 | Sep 30,2025 | Dec 31, 2024 | Dec 31,2025 | Dee 31, 2024 Mot 31,2025
[E FEEEE @ [Tel No. : 91 712 6782800], Web: www.cstech.ai, Email: cs@cstech.ai Particulars ec Il <p 30, 2025 | Dec 31, 2024 | Dee 31, 2 ec 31, ar 3l
T Ho! A ATl Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited
Elerene i B cooic] EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER
W@»Rﬁ'ﬁ?ﬁ ﬁzﬁm AND NINE MONTHS ENDED DECEMBER 31, 2025 Revenue From Operations 4605.55 4,644.82 3624.38 11981.47 10363.48 12634.80
afor SEESlA A (ins. )
e Profit before exceptional item S 13741 3521.54
e CONSOLIDATED and tax 1433.52 ,374.16 1226.22 3 8 3319.80 3870.23
St € At @, @ Quarter Ended Nine Months Ended | Year Ended N o 1518 18
. Particulars T T ceprional Ttem . - 3 -
R G gk, e, 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
r@(magﬁ'{}ﬁqm Unaudited Unaudited Audited Elr‘:)ﬁr afier exceptional item and | 060,17 1027.48 91459 2618.98 2469.74 2880.68
sty =1 gy e (e neometiomOpeIZtons | 169.04 | 16345 | 11179 | 489.88 | 27567 | 418.08
e g1s Wit geean Tol C Income
e Net Profit/ (Loss) for the period Cor Of Profit Aft
qRE. S AAFSAT | || hotoro Tax, Exceptional 4207 | s9ss | 2418 11548 | 6113 89.50 (Comprising OF Profit After 1059.87 1027.01 91458 261775 | 246973 2878.81
e AT and/or Extraordinary items) Tax 8 Other Comprehensive
RO HTH- Income Afrer Tax)/
TR A T G Net Profit/(Loss) for the period
Sl N - before tax (after Exceptional 40.91 39.55 24.18 114.32 61.13 89.54 Earnings Per Equity Shar
Eicie e T; and/or Extraordinary items) i 1 Equity Share
AT AT T i 2.4 Net Profit(Loss) for the period 1)Basic (in @) - Not Annualized 10.13 9.88 8.83 2516 2478 28.62
RS xER [ st il B B B e 2)Diluted (in ) - Not Annualized , - e ’ .
I, m 10.13 9.88 .8 5.16 24.78 28.62
T 3. ar Total Comprehensive Income
= IO 3Ted. EE for the period [Comprising
TS STURG T fHor gg:_\'y[‘:ff:;;";xysf‘““ 38.81 26.17 18.46 96.36 41.99 63.60 Paid Up Equity Share Capital 1,047.03 1,047.03 1,035.78 1.047.03 1,035.78 1,035.78
VR R, SEEmier Gomprenense ncome Other Equity 893283
TR T eter ax
0 et Toral No. of Share (Weighted Average) | 1,04,70,303 | 1,04,01,825 | 1,03,57.803 | 1,04,10,167 99,67,692 1,00,63,884
T I ]ﬂ?—( Paid up Equity Share Capital
TN TATAT el 1 £ b Sty Snare Capre) 17.84 17.84 17.44 17.84 17.44 17.44
P = WW (Equity Share of Rs. 10/- each) Face value of per share (in T) 10.00 10.00 10.00 10.00 10.00 10.00
- h Earnings Per Share { Face
FWE A, @i f || veeor e )
ENHIY AT SR (1) Basic (*Not Annualised): 21.79* 14.47% 1021 54.41% 24.70% 37.37 Notes:
) ( Annualised): 19.94* 12.94* 9.95% 48.76* 24.46* 35.27 1) The above is an extract of the detailed format of the Unaudited Standalone financial results for the quarter and nine month ended December 31, 2025
filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
‘The explantory note to results provides the exact effect of change in business model of the company. The said note and the full format of the
! e, Unaudited financial results for the quarcer and nine months ended December 3! is available on the Stock Exchange websites (www.bseindia.com)
2018 and on the Company's website (www.gargibypng.com) or can be accessed by scanning QR code.
, N 2) The above results were reviewed by the Audit Commitree and approved by the Board of Direcrors at their respecrive meetings held on
2025 (the “Statement , 2026. The February 09, 2026.
For and on behalf of the Board of Directors of
PNGS Gargi Fashion Jewellery Limited
For and o benalfof Boardofdiactors o
Ceinsys Tech Limited Sdi-
(Symbolic Possession)” 34 318, Feid| Kootk Place: Pune ) Govi nd (,;‘L',:.L Chairman & Director
B Place : Mumbai Managing Diector, ndis Operations Date : February 09, 2026 DIN: 00616617
e T‘t J Date : February 9, 2026 DIN: 00026587 \_ Yy,

00 & -


12853
Rectangle


		2026-02-10T18:51:37+0530
	Pooja Sunil Karande




