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NEWDUTY NORMS INTEGRATED INTO ROSTERS: AIRLINE

IndiGo says adequate pilots
as DGCA relaxations end

YARUQHULLAH KHAN
New Delhi, February 10

INDIGO ON TUESDAY said it
has an adequate pool of pilots
and crew to ensure stable
operations as the Directorate
General of Civil Aviation’s
(DGCA) temporary relaxations
from the revised flight duty
time limitation (FDTL) norms
came toan end.

The statement comes after
the airline faced severe opera-
tional disruptions in early
December,whenacombination
of crew shortages, system and
planning gaps and manage-
ment deficiencies led to wide-
spread cancellationsand delays.
Following an investigation, the
aviation regulator curtailed
IndiGo’s winter schedule by
10%and granted limited relax-
ations from the revised FDTL
norms until February 10 tohelp
stabilise operations.

“Asassuredtotheregulatory
authorities earlier,we are main-
taining an optimum pool of
employees, including pilots, to
ensure stable operations across
our network,” an airline
spokesperson said,adding that
the revised duty norms have
already been integrated into
crewrosters and planning.

Between December 3 and 5
alone, IndiGo cancelled 2,507
flights and delayed another
1,852,impacting over 300,000
passengers across airports in
the country. The airline oper-
atesaround 2,200 flights daily
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m IndiGo saw major operational chaos in early Dec due to crew
shortages, planning failures and management deficiencies
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m Over 2 500
flights were

>
= cancelled & nearly

1,900 delayed
in just 3 days

m Following this,
DGCA cut IndiGo's
winter schedule

by 10%

M It also imposed
¥22.2 crin
penalties and
asked fora ¥50-cr
bank guarantee

m DGCAalso
temporarily
relaxed flight duty
time limits to
prevent collapse

and saw its domestic market
share decline to 59.6% in
December from 63.6% in
November, reflecting the scale
of the disruption.
Theregulatorhadattributed
the crisis to over-optimisation of
operations, inadequate regula-
tory preparedness on the air-
line’s part, deficiencies in sys-
tem software support and
shortcomings in management
structure and operational con-
trol. In addition to cutting
capacity, the DGCA imposed
penalties totalling ¥22.2 crore,
directed the airline to furnish a
¥50-crore bank guarantee
to ensure compliance with
long-term corrective measures,

and issued warnings to
senior management.

On January 20, the DGCA
said sustained regulatory over-
sight and corrective steps had
helped stabilise IndiGo’s opera-
tions,and that the airline now
had sufficient pilots to comply
with the revised FDTL norms
without disruption. Citing sub-
missions from the carrier, the
regulatorsaid IndiGohad 2,400
pilots in command against a
requirement of 2,280, and
2,240 first officers against a
requirement of 2,050.

Datashared bytheregulator
also showed that IndiGo added
44 Airbus-certified pilots,
including 21 captains and 23

first officers,after coming under
scrutinyin December, takingits
Airbus fleet strength to 2,378
captainsand 2,217 first officers
as of early January.

Following the December
episode, DGCAalsoflagged defi-
ciencies in oversight and plan-
ning, directed the removal of a
senior vice-president from
operational responsibilitiesand
sought a compliance report
from the airline. Warnings were
issued to CEO Pieter Elbers and
other senior executives.

IndiGo said it remains fully
compliant with applicable duty
time norms and expects opera-
tions to remain stable as the
relaxationslapse.

US asked for |

info over Iran
oil imports:
Adani Ent

WEILUN SOON
February 10

Q3 SCORECARD

Titan’s

profit soars

61% as gold sizzles

VIVEAT SUSAN PINTO
Mumbai, February 10

REPORT CARD

ADANI ENTERPRISES SAID the
UShassoughtinformation from
the company after a media re-
portalleged it imported Iranian
oil products into India, raising
potential sanctions concerns.

Thecompanyinitiated discu-
ssions with the Treasury De-
partment’s Office of Foreign
Assets Control following the Wall
Street Journal’s article last June,
according to a regulatory filing
onTuesday.Adanigottherequest
for information on February 4
and stressed it is cooperating
fullywith US authorities.

Shares of Adani Enterprises,
the flagship firm of Adani
Group, fell as much as 3.5% on
Tuesday, but trimmed losses to
1% at close.

WSJ had reported that com-
panies controlled by billionaire
Gautam Adani were being
probed by US prosecutorsabout
imports of Iranian liquefied
petroleum gas through the
Group’s port in Mundra. Iran’s
oiltradehaslongbeen subject to
sanctions by Washington.

The inquiry adds to ongo-
ing scrutiny of the conglomer-
ate, including a US bribery
probe in  which the
group’s chairman has been
indicted.It follows earlier alle-
gations of market manipula-
tion by short-seller Hinden-
burg Research in 2023, which
had already pressured investor
confidence.Adani has denied
anywrongdoing.

—BLOOMBERG

Polaris plans 4,500-cr smart meter push

SAURAY ANAND
New Delhi, February 10

BETTING ON THE surge in
smart meters in the country,
Polaris Smart Metering has
committed close to 34,500
crore in capital by 2027 across
manufacturing, project execu-
tion and a new battery energy
storage business, while also
exploring an IPO as part of its
next growth phase.

The company is set to com-
mission a new 250,000 square
feet manufacturing facility—
Polaris Nova—in Rajasthan by
December 2026, doubling
annual smart meterproduction
capacity from 5 million units to

10 million units—positioning it
as the largest single metering
plantin India.

Polarisis majority-owned by
US-headquartered  private
equity firm I Squared Capital,
which holds a majority stake
and has invested $150 million
in the platform to scale manu-
facturing, technology and large
AMISP projects.

Founder and CEO Yashraj
Khaitan told FE that the total
capital committed by the com-
pany for India’s smart metering
programme—including facili-
ties, digital platforms, man-
power and project execution—
stands around 4,500 crore.

Currently holding around

Founder & CEO Yashraj Khaitan
confirmed that the company
is working towards an IPO

109% market share in the smart
electricity metering space,
Polarisistargetingasharpscale-
up to about 20% over the next
three to fiveyears,equivalent to
roughly 50 million meters, as
the national rollout under the
Revamped Distribution Sector
Scheme gathers pace.
Alongside metering, Polaris
is entering battery energy stor-
age manufacturing, with a
planned capacity of at least 5
gigawatt-hours (GWh) to be
rolled out in phases starting
with 1 GWh.The company is in
talks with global technology
partners to structure collabora-
tions for the storage business.
While capex numbers for

the battery segment are still
being finalised, industry esti-
mates suggest storage manu-
facturing at this scale could
involve multi-thousand-crore
investments over time.

Khaitan also confirmed
that Polaris isworking towards
an initial public offering, as
long-term utility contracts
improve cash-flow visibility
andinfrastructure-scale assets
come on stream.

On-ground  challenges
remain, particularly around
consumeracceptanceand coor-
dinationwith state utilities,but
early adopter states have
already begun seeing tangible
financial gains,”he added.

TITAN ONTUESDAY reported a
consolidated net profit of
31,684 crore for the December
quarter,postinga 61%year-on-
yearriseinbottomlineand beat-
ing Street estimates by a wide
margin.The profit jump came
on the back of high gold prices.

Bloomberg consensus esti-
mates had pegged the net
profitat 1,502 crore for Q3.

Spot gold prices rose nearly
12% during the quarter, dri-
ven by geopolitical uncertain-
ties, rate cuts and robust cen-
tral bank buying of gold.

Consolidated revenue from
operationsrose43.3%y-o-yat
325,416 crore in Q3, from
17,740 crore reported in the
same period last year, beating
Street estimates of 321,093
crore. The jewellery business
grew 429 y-o-y at ¥22,517
crore (excluding bullion and
digi-gold sales) driven by fes-
tive season collections and
gold exchange initiatives, the
firm said.

Titan derives over 85%
of its revenue from jewellery
sales.  Brands include
Tanishq, Mia, Zoya, Caratlane
and beYon.

Consolidated  earnings
before interest tax deprecia-
tion and amortisation (Ebitda)
rose 62.1% versus last year to
%2,713 crore during the quar-
ter, ahead of Street estimates.
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Bloomberg consensus
estimates had pegged the
Q3 Ebitda at 2,213 crore.
Ebitda margins expanded to
10.7% in Q3 from 9.4%
reported last year.
Tanishq,Mia and Zoyabusi-
ness cumulatively grew 40%
y-0-y at ¥19,921 crore in Q3,
with Titan's India jewellery
business growing 41% at
%21,458 crore. Driven by fes-
tive gifting and consumer
preference for analog time-
pieces, Titan's watches portfo-
lio grew 14% at X1,295 crore.

Britannia's
net profit

up 17% on
biscuit boost

VIVEAT SUSAN PINTO
Mumbai, February 10

BRITANNIA INDUSTRIES SAW
its consolidated third-quarter
profit rise 17% year-on-year at
%680 crore,driven by an uptick
in consumption on the back of
GST-led price cuts. The number
wasinlinewith Street estimates
0f X666 crore.

Consolidated sales for the
quarter stood at 4,970 crore,
up 8.2% versus last year and in
line with Street estimates of
%4,985 crore.Operating perfor-
mance remained firm, beating
Street estimates of Y951 crore.
Earnings before interest, tax,
depreciation and amortisation
(Ebitda) rose 16%y-0-yatI980
crore from X845 crore. Ebitda
margin expanded to 19.7%
from 18.4%,reflecting cost dis-
cipline, sector analysts said.

Thebiscuit maker sawatop-
level rejig during the quarter
when executive vice-chairman,
MD and CEOVarun Berryleft to
make way for Rakshit Hargave.
The latter moved from Birla
Opus, taking over as Britannia’s
MD & CEO on December 15.

Hargave said on Tuesday the
faster growth in profits com-
pared with revenue reflected a
return to healthier growth
trends,driven by strong mome-
ntum across the biscuits busi-
nessand adjacent categories.

Happiest Minds profit down
2090 on Labour Code costs

POULOMI CHATTERIJEE
Bengaluru, February 10

HAPPIESTMINDS TECHNOLO-
GIES on Tuesday reported a net
profitof 340.3 crore for the third
quarter,19.56% lowerthan the
X50-crore profitit posted ayear
ago.The drop came mainly due
to a one-time charge of ¥22.03
crore from the new Labour
Codes.Revenueroseby 10.69%
at ¥588 crore from ¥530 crore
inthe same quarterlast year.
Onaquarterlybasis, therev-
enue grew by 2.4% and the net
profit fell by 25.4% from I54
crore. The earnings before
interest and taxes (Ebit) was up
by 11.29% at I85 crore com-
pared with X76.5 crore g-o-q.
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On Tuesday, the company
announced a new strategic ini-
tiative ‘Al First’, which will “lead
to an expansion of the com-
pany’s market share”, said
founder and Executive Chair-
man Ashok Soota. “We have
launched AI First as our 11th
strategic transformation, sup-
ported by 11 strategic programs
that together define how Happi-

est Minds will build, deliverand
scale value in an Al-driven
world,” he added.

Sridhar Mantha, CEO of
GenAlI Business Services, said
that starting from the first
quarter of FY27, they will also
start reporting formally on Al
and Al-led sales.

Happiest Minds added 32
GenAl and agentic Al use cases,
which theysaid have progressed
from the pilot stage, with many
scaling into complete projects.

Co-chairman & CEO Joseph
Anantharaju said that as clients
were increasingly focusing on
embedding Al into core work
flows and platforms, the
demand environment remains
selective but more intentional.
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Extract of Statement of Unaudited Financial Results for the

SHARP INDIA LIMITED

Registered Office : Gat No. 686/4, Koregoan Bhima, Taluka Shirur, Dist : Pune - 412216

Phone No.: 02137 - 670000/01/02 Email id: secretarial@sil.sharp-world.com
Website: www.sharpindialimited.com CIN : L36759MH1985PLC036759

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

of:

Quarter and nine months ended December 31, 2025 (Rs. In Lakhs) < In lakhs
Quarter Ended Nine Months Ended | Year Ended Three Months | Three months | Corresponding | Nine Months | Corresponding | Year ended
3{: Particulars 31.12.2025 | 30.09.2025 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025 :f- Particulars . e"d;d a ls te"dsd “ Three :wd"ths De"deg Nine ':Ogths Ma;;gs 31,
: ) . . . . 0. ecember 31, | September 30, ende ecember ende
: (Unaudited) (Unaudited) (Unaudited) {Unaudrtad}!{Unaudttﬂd} (Audited) 2025 2025 December 31, 31, 2025 December 31,
| 1| Total revenue from Operations | 62065.18)| 54,171.93) 80.976.451,76,160.34 |1,50.479.54 | 2,01.867.73 2024 2024
2 | Net Profi (Loss) for the period (Before Tax, 2.796.76 |  2,258.52 909:83 | 1000521 | 240167 345531 Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Exceptional and  or Extracrdinary ltems) _
3 | Net Profit/ (Loss) for the period Before Tax (After 575676 2,235.04 909.83| 998173 240167 345531 1| Total Income from Operations 0.75 1.02 0.55 3.02 2.39 3.63
| | Exceptional and / or Extraordinary ltems) _ | _ . . _ 2. | Net Profiti(Loss) for the period (before tax,
4 | Net Profitf (Loss) for the period After Tax (After 400044 155277 677.53 | 6.060.67 1,776.68 247871 before exceptional and/or extraordinary Items) (589.71) (527.09) (508.57) | (1,633.99) (1,471.58) | (1,928.71)
| | Exceptional and { or Extracrdinary ltems) | | | | _ _ , 3. | Net Profit/(Loss) for the period before tax (after
5 | Total Comprehensive Income for the period 4.084.11 1.523.98 67252 | 6.972.27 1.850.41 2484 91 exceptional and /or extraordinary Items) (589.71) (743.96) (508.57) (1,850.86) (1,471.58) | (1,928.71)
[Comprising Frofit / (Loss) for'the period {After Tax) 4. | Net Profit/(Loss) for the period after tax (after
| |and ather Comprehensive Income (After Tax)] | _ _ | _ exceptional and /or extraordinary ltems) (589.71) (743.96) (508.57) | (1,850.86) (1471.58) | (1,928.71)
6 | Pald-up equity share capital G237 B23.71 623,71 623.71 623.71 B23.71 Total hensive | for th iod
Face Value of Re 1/- each) 5. | Total comprehensive income for the perio
|_|iFa {comprising profit/(loss) for the period (after tax)
| 7 | Other Equity _ | | _ _ | B0.713.12 and other comprehensive income(after tax)} (5689.71) (743.96) (508.57) | (1,850.86) (1,471.58) | (1,928.71)
| Earnings Per Equity Share (Face Value of Rs. 1/ 6. | Paid up equity Share Capital (Face Value per
| each) ] 1 | ] ] | share Rs.10/- each) 2,594.40 2,594 .40 2,594 .40 2,594.40 2,594.40 2,594.40
: Basic 6.6 2.48 1.08 ] 11.16| 2.85 | 3.97 7. | Reserves (excluding Revaluation Reserve as
| Diluted .56 2 49 1.09 | 11.16 | 285 | 3.97 shown in the Balance Sheet of the previous year) (16,175.66) (15,607.53) (13,946.61) | (16,175.66) (13,946.61) | (14,384.97)
Notes: 8. | Earnings Per Share (of ¥10/- each)
1 The above Unaudited Financlal Resulls for the quarter and nine months ended December 31, 2025 have been reviewed and (‘;\?rtcont'nul'.r‘g:nd d'scontt'n:ed ?tpe[at'onsﬁt
recommendad by the Audit Committes and approved by the Board of Directors at its meetings held on February 10, 2026. These results (1)(I)3aas,?cnua ized in respect of quarterly results) 2.27) 2.87) (196) 7.13) (5.67) (743)
have been subjected to Limited review by the Statutory Auditors as required under Reqgulation 33 of the SEBI {Listing Obligations and ' ' ' ' ' '
Disclosure Requirements) Regulations, 2015 and they have expressed an unmodified opinion on the aforesaid results, 2) Diluted (2.27) (2.87) (1.96) (7.13) (5.67) (7.43)

2 The above Unaudited Financial Results has been prepared in accordance with Indian Accounting Standards ("IND AS"} prescribed under
Section 133 of the Companies Act, 2013 read fogathar with the Companies (Indian Accounting Standards) Rules, 2015 (as amanded)
and other recognized accounting practices and policies lo the extent applicable.

‘The above unaudited financial results have been reviewed by the Audit Committee and have been approved by the Board of Directors at the meeting held on February 10, 2026.
‘The unaudited financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

‘During the quarter and nine months ended on December 31, 2025, the Company incurred a loss of Rs.589.71 Lakhs and 1,850.86 Lakhs respectively. The accumulated
losses of the Company as at December 31, 2025 are Rs. 18,508.62 Lakhs resulting into erosion of Net Worth. There is no production of LED TVs from April, 2015 and of Air
Conditioners since June, 2015 onwards in the absence of any orders. Despite the cessation of operations, the Company has continued to receive financial and operational
support from Sharp Corporation, Japan, its majority shareholder and holding company. Sharp Corporation has provided a letter of support, reaffirming its commitment to extend
such support until at least December 31, 2026.

The Management has reassessed the Company'’s financial position and performance in accordance with the applicable accounting standards. While efforts are being made to
explore alternate revenue streams, there is uncertainty regarding the time required to successfully identify and establish such streams. As a result, Management has concluded
that for the purpose of accounting and financial statements, it would be prudent not to consider the company as a Going Concern Entity at present.

Therefore, the financial statements have been prepared on the basis of ‘not going concern’ from the quarter and half year ended September 30, 2025 onwards. The Company
has measured all the assets at lower of their estimated net realizable value and carrying amount, and liabilities at their settlement amounts, in accordance with the applicable
Accounting Standards. Therefore, with respect to reinstatement of borrowings from related parties, there is an additional charge amounting to Rs.216.87 Lakhs to the profit and
loss account for the quarter ended September 30, 2025 and nine months ended December 31, 2025. This additional charge has been disclosed under the exceptional items
with corresponding increase in the current and accumulated losses.

The figures for the previous periods pertaining to the quarter and nine months ended December 31, 2024 and for the financial year ended March 31, 2025 included in the
accompanying statement of unaudited financial results are not comparable with those of the current period, as the financial results of these previous periods were prepared on
a ‘going concern’ basis, whereas the financial results of current period have been prepared on a ‘not going concern’ basis.

Note: The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligation
and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”). The full format of the quarterly financial results are available on the Stock Exchange
website- www.bseindia.com and website of the company - www.sharpindialimited.com

3 Pursuant to the dissolution of foreign subsidiary, Gulshan Overseas — FZCO, Dubai, UAE, the Company ceased to have control over the
subsidiary and, accordingly, consolidation has been discontinued, Consequently, the Company has not prepared consolidated financial
statemenis for the quarter and nine months ended 31 December 2025

4 The Company has changed its accounting treatment for recognizing the Government Grant in form of “interest Subvention schame (155)
on Term Loans for setting up of its Ethanol plants” 1o make it uniform and comparative with accounting treatment of other eligible Grants.
Consequently, subsidy of Rs. 536.90 Lakh for the period 01 Apnil, 2025 to 30 September, 2025 has baen reversed resulting into decline
in profit by the said amount for the quarter and nine months ended 31 December; 2025

5 On 21 November 2025, the Government of India notified the Code on Wages, 2013, the Industrial Relations Code, 2020, the Code
on Social Security, 2020 and the Cccupational Safety, Health - and Working Conditions Code, 2020 (collectively, the "Labour Codes’),
consolidate twanty-nine existing labour laws Into a unified framework, Based on the management’'s assessment, the Company has
aslimated the financial implications including materiality thereof and has made additional provision of Rs 25 Lakh towards gratuity
liability, It has been disclosed under "Employes Benefit Expenses” in the financial results for the guarter and nine months ended
31 December, 2025.

6 Figures for the previous period have been regroupedirearanged wherever necessary to make them comparable with current figure.
f  The above Unaudited Financial Results of Gulshan Polyols Limited for the above mentioned penod are available on our website,
www . gulshanindia.com and on the Stock Exchange Website i.e. www. nseindia. com and www. bseindia, com.

On behalf of Board of Directors
For Gulshan Polyols Limited

Sdi-

(Dr. Chandra Kumar Jain)
Chairman and Managing Director
DIN: 00062221

epaper.financiaiexpress.mn'. .

For Sharp India Limited

Makarand Date
Managing Director
DIN: 08363458

Place : Pune
Date : February 10, 2026

Date ; February 10, 2026
Place: Delhi

New Delhi
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