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INDIAN IT FIRMS EYE GAINS BEYOND DATA CENTRE SPENDING

Political shift in US brings
mixed signals for IT firms

Immigration curbs
may continue,but
data centre scrutiny
may reshape
opportunitiesin
Aland tech service

POULOMI CHATTERJEE
Bengaluru, November 5

THE DEMOCRATIC PARTY'S
sweeping victory in the US
midterm elections  could
increase scrutiny of the Trump
administration’s immigration

MID-TERM IMPACT

m Democratic gains could
ease US immigration curbs
for Indian IT firms

W Suspension | W More
affecting 8 opposition
tech firms, to US data
including TCS, | centre
Infosys, funds could
Wipro, delay
unlikely to be | projects,
reversed slow infra
immediately

expansion

mIndian IT firms could
benefit from rising
demand for cloud

tolndianTservicescompanies,

m Firms likely to focus
more on offshore delivery,
local hiring, GCCs AI-

® Indian GCCs could also
benefit as firm look to
leverage nation's tech

CERT-In

flags Al-led
cyberattacks
onfintechs

FE BUREAU
New Delhi, November 5

CYBERSECURITY AGENCY
CERT-IN has warned of an
escalating Al-driven hacking
campaign targeting non-
banking financial companies
(NBECs), fintech firms, digital
lending platforms and cryp-
tocurrency exchanges.Attack-
ersare exploiting payment sys-
tems to execute unauthorised
fund transfers.

In a recent advisory, the
Indian Computer Emergency
Response Team identified the
threat actor as'CRAFTY FAL-
CON'and classified the threat
as critical. The attackers are
using publicly available AI-
powered security tools to scan
vulnerabllmes, generate cus-

althoughanimmediaterollback modernisation enabled talent for Al
ofthe
The changein congressional
control couldalso strengthen  invalidate existing H-1B infrastructure construction Alsystems.
opposition to large-scale data  visas. withadeclinein Al demand. “For Indian IT companies,

centreinvestments, potentially
slowing Al infrastructure
expansion in the US. For Indian
IT firms, this could create
opportunities in cloud optimi-
sation, application modernisa-
tion and managed services,
even as restrictions on
employee mobility and rising
subcontracting costs continue
toweigh on operations.

The new Congress will take
office only in January 2027,
while the Trump administra-
tionretains considerable execu-
tiveauthority overimmigration
policy and enforcement. The
October 8 suspension of PERM
applications involving eight

ies, includ-

“The structural response
will remain greater local hir-
ing, increased offshore deliv-
ery, greater use of global capa-
bility centres and Al-enabled
productivity,’ Biswajeet Maha-
patra, principal analyst at For-
rester,said.“We maynot seean
immediate impact on H-1B
visas or changes to the policy,
but the hopeis that the current
pollcy)s changed orchallenged

cute multiple stages of cyber
intrusions at machine speed.
CERT-In identified four
tools being used in the cam-
paign: ARTEX, PentAG], Cairn

“I  would distinguish  the opportunity will increas- = and CybchtnkcAI Thesetools
between a in data  ingl ing cli can execute
centreconstructionandaslow-  get better returns on their AI | attack sequences and adapt
down in demand for AL’ i imply | their based on

Achyuta Ghosh, research and
advisory lead for India at HFS
Research, said.

For Indian IT providers,
delays could affect infrastruc-
ture deployment, cloud migra-
tion and implementation pro-
grammes  dependent  on

tive for
ITservncesﬁrms, accordingto
Namratha Dharshan, chief
business  leader, India
Research, at ISG.

Theother potential implica-
tion is for the US technology
cle.

ingTCS, Infosys,Wpro HCLTech

Growingconcernsoverelec-

and Cognizant,
bereversed immediately.
PERMisthelabour certifica-

tricity ption, water
usage and the impact of data
centres on local communities

could regula-

tion process for empl
based green cardsandisdistinct
from the H-1B temporarywork
visa programme.

The suspension does not

tory scrutiny and delay some
projects.

However,analysts cautioned
against. in

additional capacity.
But they could also create

benefiting from more infra-
structurespending)'Ghoshsaid.

Indianglobal capability cen-
tres could also benefit as com-
panies look to leverage the
country’s technology talent for
enterprise Al development and
regionalworkloads.

HFS Research estimates that
more than $45 billion of Al
infrastructure is being built in

demand for capacity planning,
‘hybrid ork-
load optimisation, FinOps and
energy-efficient operations.

Mahapatra said the oppor-
tunity would increasingly lie in
helping clients extract greater
value from existing infrastruc-
tureratherthansimplybenefit-
ing from fresh spending.

This could accelerate the
shift towards services involving
Al integration, orchestration,
security, governanceand ongo-

ing of enterprise

Britannia Q2 profit up 10%

FE BUREAU
Mumbai, November 5

FOOD MAJOR BRITANNIA
Industries on  Thursday
reporteda 10.2%year-on-year
(YoY) rise in net profit to ¥721
crorein the September quarter
of FY27, compared with ¥654
crore in the corresponding
period lastyear.

The bottom line marginally
beat Bloomberg’s estimate of
X720 crore.

Revenue from operations
grew 15.6% YoY to 5,598
crorein the quarterended Sep-
tember 30,2026, from 34,841
crore ayear ago, driven by vol-
ume growth of 13%.

Revenue also exceeded
BLOOMBERG’S estimate of
5,443 crore.

Earnings before interest,
tax, depreciation and amorti-
sation (Ebitda) rose 7% YoY to
%1,022 crore from 955 crore

RAKSHIT HARGAVE,
CEO & MD, BRITANNIA

We sustained strong

line momentum during

quarter, delivering

double-digit volume,
value growth

in Q2FY26, marginally ahead
of the Street estimate of
%1,019 crore.

However, Ebitda margin
contracted 140 basis points
(bps) to 18.3% from 19.7%a
year ago, falling short of the
forecast of 18.7%.

The contraction was pri-
marily reflected in higher
material consumption, pur-
chases of stock-in-trade and

top-

changes in inventories, which
together rose to ¥3,378 crore
from 32,823 crore in the year-
ago quarter.

Rakshit Hargave, CEO &
managing director, Britannia,
said,“We sustained strong top-
line momentum during the
quarter, delivering double-
digitvolume andvalue growth
that was broad-based across
channels and key states.

India, potentiall
its position in the ecosystem.

Meanwhile, Dharshan said
managed services could con-
tinue to provide resilience to
Indian IT stocks amid volatil-
ity in investor sentiment
towards Al

“From Covid, tariff changes
to Al managed services has
continued to show resilience
even though sectoral growth
has been slow for some
time,”she said.

Emami Q2 PAT
up nearly 2%

HOMEGROWN FMCG
MAJOR Emami on Thursday
reported a marginal decline of
1.92 % in its Profit After Tax
at ¥145.50 crore for Septem-
ber quarter FY27, on account
of elevated input costs and
normalisation of the effective
taxrate.

The company had posted a
PAT of ¥148.35 crore in the
July-September  period a
yearago,accordingtoaregula-
‘tory filing from Kolkata-head-
quartered Emami.

Revenue from operations
was up 36.2% year-on-year to
%1,087.65 crore in the
September quarter under
review.

“Input costs remained ele-
vated through the quarter.
However, EBITDA grew by 25%
t0%222 croreand profit before
tax grew 29% to X194 crore,”
said Emami. PTI

responses from targeted sys-
tems. The campaign has also
brought Chinese-linked cyber
tools under scrutiny. Security
researchers have reportedly
linked at least two of the four
tools to China. ARTEX, one of
the tools, was developed in
Chinaand has reportedly been
used in attacks on South
Korean banks.

IN HIS COMPLAINT concern-
ing the Bai Hirabai Trust, Mis-
tryhas questioned the eligibil-
ity of Noel Tata, Venu
Srinivasan and Vijay Singh
under the trust deed. He
argued that the clauses pre-
scribing religious and resi-
dence-related qualifications
for trustees remain binding
until formally amended. If the
votes of trustees who do not
meet these conditions are
excluded, he contended, the
outcome of the decision
recording his cessation would
change.

In the rejoinder, Mistry
renewed his demand that Tata
Trusts Chairman Noel Tata file
anaffidavitaffirming his faith
as a Parsi Zoroastrian.

The two trusts had argued
on October 15 that Mistry is
not an Indian citizen and is a
tax resident overseas.

Mistry responded that
these facts were known when
he was appointed. He added
that foreign citizenship and
overseas tax residency cannot
be invoked selectively against
one trustee while similar cir-
cumstances  concerning
another are ignored, referring
to Noel Tata’s Irish citizenship
and UAE tax residency.

Mistry was a trustee of
SDTTuntil October 28,2025,a

B2C funding falls 33%
t0 $1.6 bnin 2026 YTD

ASHUTOSH MISHRA
New Delhi, November 5

INDIA'S B2C E-COMMERCE
startups raised $1.6 billion in
equity funding between Jan-
vary 1 and November 3,
2026, down 33% from $2.4
billion in the whole of 2025,
as late-stage and seed-stage
investments nearly halved,
according to a report by
Tracxn released on Thursday.

The funding was spread
across 356 rounds during the
period, compared with 621
rounds in 2025, reflecting a
decline in both investment
activity and deal volumes.
While early-stage funding
remained broadly stable, late-
stage investments fell 51% to
$587 million from $1.2 bil-
lion, and seed-stage funding
declined 50% to $169 mil-
lion from $339 million.

Farly-stage  fundin,
increased 3% to $872 million
from $846 million, account-
ingfor 549 of the total fund-
ing raised during the period.

The segment recorded 97
early-stage rounds,compared
with125in2025.

The decline in large-ticket
investments wasalso evident,
with the number of funding
rounds exceeding $100 mil-
lion falling to one in 2026
YTD from three in 2025.

F$ Life’s $110 million
Series B round in February
was the only mega-round
during the period and the
largest funding round of the

FUNDING SLOWDOWN

M Startups raised
bnin equity
funding between
Jan 1 and Nov 3 against
n

inwhole of 2025

M Number of deals fell
to 356 from 621 in 2025

M Investments declined
51% to $587 mn
from $1.2 bn

M Seed-stage
investments dropped
50% to $169 mn

from $339 mn

year. Ultrahuman followed
with $65 million ina Series C
round in May, the report said.

Sixfunding rounds of $50
million or more collectively
raised $399 million,account-
ing for 2596 of total funding.
These included rounds by FS
Life, Ultrahuman, Yulu, Snab-
bit, FirstClub and Nua.
Together, the six companies
raised $447 million during
the period, accounting for
28% of total funding.

Bengaluru remained the
largest funding hub, attract-
ing $686 million, or 43% of
the total, led by Ultrahuman
and Yulu.

Mumbai ranked second
with $286 million, driven by
Nua’s $50 million Series C

M Only one

funding

round

exceeded

$100 mn,

compared
itl

in 2025

M Largest
funding round:
FS Life raised
$110mnina
Series B round
in February.
Ultrahuman
raised $65 mn
in May

4

funding, while Gurugram
attracted $199 million.

Onthe exits front, acquisi-
tions declined to 19 in 2026
YTD from 25 in 2025, while
1POs fell to seven from 13.
L’Oréal’s $434 million acqui-
sition of Innovist was the
largest disclosed acquisition
during the period, followed
by USV India’s $138 million
acquisition of Wellbeing
Nutrition.

Purple Style Labs and Ren-
tomojo listed in Septemberat
market capitalisations of
$488 million and $438 mil-
lion, respectively.

Astrotalk was the only new
unicorn inIndia’s B2C e-com-
merce segmentin 2026 YTD,
the report said.

|
Mistry defends his locus standi

v

period covering Mistry renewed his Heargued that
mostofhisallega-  demand thatTata the trust deed
tions. . Trusts Chairman does not pre-

He has said he Noel Tata an scribe an auto-

raised his con-

affidavit affirming

matic three-year

cerns at board 2ffida 9 limit on a
meetings and  hisfaithasaParsi  trustee’s tenure,
holds documents Zoroastrian and cited an
supporting them. — October 17,2024
He has also resolution which,
pointed out that he was a  accordingto him, provided for

trustee of Tata Education and
Development Trust and Tata
Medical Centre when the
application was filed.

Separately, Mistry has con-
tested SDTT’s change report
seeking torecord the end of his
trusteeship.

trustees to be reappomted
when their

Mistry has asked the char-
ity commissionertorejectboth
change reports and order an
inquiry into SDTT’s affairs,
including an examination of
its financial and governance
records.

In a separate hearing the
same day, lawyers for SRTTsaid
the trust could not file a
response because its board
remains under the charity
instructions

He also challenged Venu
Srinivasan’s participation in
the decision on his reappoint-
ment, contending that Srini-

vasan’s own tenure had

already ended.

e
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Protean eGov Technologies Limited

(CIN L72900MH1995PLC095642)
Reg Off: 1st Floor, Times Tower, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400 013

T: +91 22 4090 4242 | E: cs@proteantech.in | www.proteantech.in

FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 3
(Rs. In crores except for EPS]

notto hold meetings.

Mistry’s lawyer reiterated
his objection to the delay in
writing, saying the trust had
been given enough time to
respond.

Adani to acquire
Evos for $2.9 bn

sition

Place : Mumbai
Date : November 5, 2026

For and on behalf of Protean eGov Technologies Limited
Ajay Rajan

Managing Director & CEQ
DIN: 09756949

1.The sbove is an extract of the delaled format of financial resulls for Quarter and half year ended September 30, 2026 fled with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Requiations, 2015, The
ull format of the said results are available on the website of BSE at www.bseindia.com, NSE at www.nseindia.com and on Company website at www.proteantech in
2. The above Financial Results for he Quarter and half year ended Sepismhm 30, 2026 have been reviewed by the Audit Commitiee and Board of Direclors in their meeting held on November 5, 2026,

an

Standalone Consclidated
Sr. Quarter ended Half year ended Year ended Quarter ended Haif year ended Year ended
Moy Reicula 30092026 | 50062026 | 30032025 | 30.092026 | 30032025 | 31.03.2026 | 30.092075 | 30.062026 | 30092025 | 30.0.2026 | 30092025 | 31032026
UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED | AUDITED | UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED | UNAUDITED | AUDITED
1| Tolal ncome from aperakians 21046 | 25045 485 52091 45548 90643 21078 2509 25050 52174 413 715
2 | Net Profi ] (Loss)for e period I EVOS STRATEGICALLY FITS with APSEZ’sambition
(bafora Tax, Exceptional and/or itams) 2118 7.76 3463 2894 69,65 128,55 21.26 764 3204 2890 6441 13484 tobuild a globally diversified integrated transport
3 | NetProfit/ (Loss) for the periad before tax platform, it said.
{after Exceptional andior Extraordinary terms) 2118 778 3463 2884 6965 12385 2126 764 32,04 2850 6441 13024 “Evos marks an important milestone in APSEZ’s
| Net Profi | (Loss) for e period after tax trajectorytowards handling 1 billion tonne of cargo
(after Excepi irnary i 1633 598 %2 231 5270 U3z 1840 586 78 2% an 10059 and building a truly global, integrated transport
§ | Tolal Comprehensive income for the period platform... We look forward to partnering with
[Comprising Proft Loss) fo the period (ser ) Europe ting tr
and Other C Incore (afer ax)] 1827 56 2620 225 5271 %729 1834 551 28 285 a7 10451 and creating| endunngvaluewhlle maintaining the
& | Paid up Equily Share Capital financial prudence that underpins ourgrowth, said
(Face value of Rs 10- per share) 078 4062 4061 4078 2061 4062 4078 4062 4061 4078 4061 4082 Karan Adani director, APSEZ.
7 | Reserves (excluding Revalualion Reserve) 1036.35 1036.73 The Evos platform comprises 452 tanks, 63 ves-
B | Earmings Per Share (afer extraordinary fems) sels and barge berths, and has several integrated
_(ofRs. 10/ sach)(not annualised exceptyearended) | | _ = : - = — pipeline connectivities (including Schiphol airport
[ Bask: 02 14 648 549 1239 2324 144 : 548 1178 2479 and Central Europe Pipeline System). Evos handled
[~ Oiued 400 146 542 547 1292 2316 143 58 546 1169 2470 57 million tonne of throughput in 2025,
Notes : Evos operates a diversified liquids platform

spanning both conventional and transition fuels.
Its product mix includes gasoline, gasoil, marine
fuelsand jet fuel, alongside transition fuels such as
sustainable aviation fuel (SAF] biofuels, methanol

partic-

ipatein Europe’s evoIvmg energymix.

For 2025, Evos delivered revenue and Ebitda

(earnings before interest, taxes, depreciation, and

amortisation) at €392 million and €219 million,

respecnvely The pro forma net debt to-Ebitda for
2

d PSEZ

epaperfir

0@

FY26 and Evos CY25 financials) and is expected to
bearound 2.5x by FY27,the company said.
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ULTRAMARINE & PIGMENTS LIMITED

REGD. OFFICE : THIRUMALAI HOUSE, PLOT NO.101/102, SION MATUNGA ESTATE, ROAD NO.29, SION (EAST), MUMBAI 400 022,
CIN: L24224MH1960PLCO11856, Tel No.: 022-43686200, Fax No.: 022-24011699124014754
Email Id: cs@ultramarinepigments.net, Website: http://www.ultramarinepigments.net

EXTRACT OF THE UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS AS ON 30TH SEPTEMBER, 2026

"W THIRUMALAI CHEMICALS LIMITED

[rvsrraTTy
REGD. OFFICE : THIRUMALAI HOUSE, PLOT NO.1011102, SION MATUNGA ESTATE, ROAD NO.29, SION (EAST), MUMBAT%U‘(E'Z{.
CIN: L24100MH1972PLC016149, Tel.No.: 022-24017841, Fax No.: 022-24011699
Email Id: thirumalai@thirumalaichemicals.com, Website: http:/www.thirumalaichemicals.com
EXTRACT OF THE UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS AS ON 30TH SEPTEMBER, 2026

(Z INLAKHS) (Z INLAKHS)
STANDALONE CONSOLIDATED STANDALONE CONSOLIDATED
PARTICULARS Quarter Ended Year Ended Quarter Ended Year Ended PARTICULARS Quarter Ended | Half Year | Quarter Ended| Quarter Ended | Half Year | Quarter Ended
30.09.2026 | 30.06.2026 | 30.09.2025| 31.03.2026 | 30.09.2026| 30.06.2026 30.09.2025 | 31.03.2026 30.09.2026 10 ;9 ;025 30.09.2025 30.09.2026 303;:;:26 30.09.2025
Unaudited | Unaudited |Unaudited | Audited |Unaudited | Unaudited | Unaudited Audited Unaudited i ited o o Unaudited
Total income from Operations (net) 24081 22452 18599 72149 25495 24568 19846 78641 Total income from Operations (net) 33,927 66,992 35,701 59,647 1,14,314 44,537
Net Profit/(Loss) for the period before Tax 3680 3802 2598 9146 3882 4238 2581 10227 Net Profit/(Loss) for the period before Tax 1,564 3,446 (1,752) (3,017) (6,927) (4,377)
(before Exceptional / Extraordinary items) (before Exceptional / items)
Net Profit{(Loss) for the period before Tax 3680 3802 2598 9146 3882 1238 2581 10227 Net Profit{Loss) for the period before Tax 1,564 3446 1.752) @3017) 6927 @3
(after Exceptional / Extraordinary items) (after Exceptional / Extraordinary items)
Net Profit/(Loss) for the period after Tax 2812 2197 1999 7232 2934 3159 1936 8077 Net Profit/(Loss) for the period after Tax 1,165 2,586 (1,332) (3431) (7,798) (3,338)
(after Exceptional / items) (after Exceptional / items)
Total Comprehensive Income for the period (583) 3131 839 | (9437) | (@61) 3493 776 (8584) Total Comprehensive Income for the period 2,398 4,445 (2.743) (@58) (@.048) (1.212)
[Comprising of Profit / (Loss) for the period [Comprising of Profit/ (Loss) for the period
(after tax) and Other Comprehensive Income (after tax) and Other Comprehensive Income
(after tax)] (after tax)]
Equity Share Capital 584 584 584 584 584 584 584 584 Equity Share Capital 1,206 1,208 1,187 1,206 1,206 1,187
Reserves i.e. Other Equity (excluding Reserves i.e. Other Equity (excluding
Revaluation Reserves as shown in the Revaluation Reserves as shown in the
Audited Balance Sheet of previous years) - - - 84384 86403 Audited Balance Sheet of previous years) - 1,48,574 1,55,154
Eaming Per Share (of Rs. 2I- each) for Earming Per Share (of Rs. 2I- each) for
continuing and discontinued operations) continuing and discontinued operations)
Basic: 9.63" 9.58" 6.85" 2477 10.05* 10.82" 6.63" 27.66" Basic: 0.97 214 (1.22) (2.85) (68.47) (3.07)
Diluted 9.63" 9.58" 6.85" 24.77" | 10.05* 10.82% 6.63" 27.66" Diluted: 0.97 214 (1.22) (2.85) (6.47) (3.07)
NOTES: NOTES:

1. The Audit Comittee have reviewed these results on 05th Noverber, 2026 and the Board of Directors have approved the above resuls at their meeting held on
05th November, 2025..

2. The above is an extract of the detailed format of the Statement of Standalone and Consolidated Unaudited Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The fullformat of the Statement of Standalone and
Consolidated Unaudited Financial Results are available on the Stock Exchange website www.bseindia.com and also on Company's webste
www ultramarinepigments.net. and this can also be accessed through the QR code given below.

BY ORDER OF THE BOARD

FOR ULTRAMARINE & PIGMENTS LIMITED

TARA PARTHASARATHY
MANAGING DIRECTOR
DIN: 07121058

Place : Chennai
Date : 05th November, 2026

a) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, The full format of the Quarterly Financial Results are available on the Stock Exchanges
website (www bseindia.com, www.nseindia.com) and on the Company website (www.thirumalaichenicals.com).

b) The Audit Committee has reviewed and the Board of Directors have approved the above results at their respective meetings held on 04 November 2025 and
05 November 2025 respectively

For and on behalf of the Board of Directors of

THIRUMALAI CHEMICALS LIMITED
Sd/-
RAMYA BHARATHRAM
MANAGING DIRECTOR AND
CHIEF FINANCIAL OFFICER

Place : Chennai DIN: 06367352

Date : 05th November, 2026
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