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Indigenous 350kg turbojet engine
a milestone for pvt defence tech

HEMANT KUMAR ROUT
Bhubaneswar, 26 July

More than four decades after
India embarked on its ambi-
tious quest to build an
indigenous fighter aircraft
engine, the successful devel-
opment and delivery of the
country’s first indigenous
350kg thrust-class expendable
turbojet engine has emerged
asanimportant technological
milestone.

Designed and developed
by Bengaluru-based Gas Tur-
bine Research Establishment
(GTRE) — a premier labora-
tory of Defence Research and
Development Organisation
(DRDO) — the firstindigenous
expendable turbojet engine
has been manufactured and
delivered by Hyderabad-
based Azad Engineering.

Built as an expendable,
short-duration turbojet
engine for single-mission
applications, it can power tac-
tical cruise missiles, anti-ship
missiles, and long-range loi-
tering  munitions.  The
indigenous technology will
reduce foreign dependency
for critical aerospace propul-
sion systems. Although the
newly developed engine is not
intended to power fighter air-
craft, defence experts believe
it represents a critical step in
mastering the complex tech-
nology of gas turbine engines.

The short-duration turbojet engine can power tactical cruise
missiles, anti-ship missiles, and loitering munitions

Regarded as one of the most
difficult frontiers in aerospace
engineering, engine technol-
ogy has kept India dependent
on foreign suppliers despite
significant advances in air-
craft design.

Unlike previous indigen-
ous propulsion efforts, which
remained largely confined to
laboratories and public-sector
manufacturing units, the new
engine has been built by Azad
Engineering, a company
better known globally for
manufacturing precision
rotating components for aero-
space giants such as GE Aero-

space, Honeywell,
Rolls-Royce, Mitsubishi
Heavy  Industries, and

Siemens Energy. Defence ana-
lysts said this transition from
manufacturing turbine blades
and precision components to
producing an entire indigen-
ous engine marks an impor-
tant evolution of India’s
private defence industry.
“The collaboration is now
visibleand this s far more than
the delivery of a350-kg engine.
It demonstrates that Indian
industry is now capable of
manufacturing complete pro-
pulsion systems to aerospace-
grade standards. The focus
should now be on developing
indigenous aero-engine tech-
nologies to deliver 110-kN or
120-kN engines,” said Air Vice
Marshal Anil Golani (retd),

former Director General of
Centre for Aerospace Power
and Strategic Studies.

“IfIndiais tobuild indigen-
ous fighter engines in the
future, it will have to provide
the much-needed platform
and fundingresourceslike the
satellites and other space pro-
grammes such as Mission
Gaganyaan and Chandrayaan
with fixed accountability to
deliver within a certain time
frame,” he told Business Stan-
dard. GTRE has spearheaded
India’s aero-engine research,
beginning with the ambitious
Kaveri engine programme in
the 1980s. Conceived to power
the Light Combat Aircraft
(LCA), later christened Tejas,
the Kaveri turbofan was
expected to place Indiaamong
the select group of countries
capable of designing indigen-
ous fighter engines.

Despite years of research,
however, the programme
struggled to achieve the
required thrust, weight and
reliability needed for frontline
fighter operations.

The challenge becomes
even greater with India’s
Advanced Medium Combat
Aircraft (AMCA), which will
require a new 120 kN-class
engine, far more sophisticated
than anything India has pro-
duced so far. Recognising this
gap. the government has,
however, launched the

Advanced High Thrust Engine
(AHTE) programme while
simultaneously pursuing co-
development with France’s
Safran.

Unlike earlier technology-
transfer arrangements, Indian
negotiators are seeking genu-
ine design know-how in criti-
cal technologies such as
single-crystal turbine blades,
high-temperature materials
and thermal barrier coatings -
the important technologies
that prevented Kaveri from
achieving operational success.

Defence scientists argued
that the Kaveri programme
was not a complete failure. “It
built an indigenous knowl—
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Aman uses a makeshift raft to cross a flooded road after heavy rainfall on the
Ahmedabad Rajkot national highway. The Indian Army has carried out rescue

edge base, created sy
testing facilities and trained a
generation of Indian engin-
eers in complex aero-engine
technologies,” said N K Samal,
aretired air force officer.

Years after GTRE began
drawing the first blueprints of
the Kaveri engine, those blue-
prints are finally finding
expression in  precision-
manufactured blades, com-
bustors, and turbine
assemblies built by Indian pri-
vate industry. “The engine
delivered last week may not
power a fighter aircraft, but it
has strengthened the indus-
trial foundation upon which
India’s future fighter engines
will eventually be built,”
Samal said.

Prime Minister Narendra
Modi on Sunday asserted
that India is continuously
scaling new heights in
defence production, military
exports, and also in the field
of political cooperation with
friendly nations.

Addressing his monthly
ration broadcast ‘Mann Ki
Baat’, healso paid tributes to
those who sacrificed their lives

during the Kargil war in 1999.

Referring to the ‘Kargil
Vijay Diwas’, the prime min-
ister said there are certain
days in people’s lives that do
notrequire a calendar to be
remembered.

“Today, the 26th of July, is
one such date. Today is ‘Kargil
Vijay Diwas’This day fills us
with pride. This day reminds
us of the extraordinary cour-

age of our brave soldiers.”

“Towering peaks of Kargil,
harsh weather, the challenge
posed by the enemy -our sol-
diers faced every such cir-
cumstance, yet their spirit
‘was greater than every chal-
lenge,” he said.

Modi said India of today
not only remembers her
heroes but also conveys their
saga to the new generation

India scaling new heights in defence production: PM

and with this very sentiment,
aspecial ‘Shaurya Vijay Yatra’
has been organised this year.
The prime minister said
alongside the courage of the
soldiers, India is also con-
tinuously strengthening its
technological capabilities.
He said a few days ago,
INS Mahendragiri was
inducted into the Indian
Navy and this modern war-

ship has been designed and
builtin India tself.

Modisaid the Defence
Research and Development
Organisation (DRDO) also
successfully tested the
Pinaka Long-Range Guided
Rocket this month and
behind this success lies the
collective perseverance of the
scientists and engineers.

[l

and Dadra and Nagar Haveli, evacuating
more than 790 stranded persons. Thirty-five rain-related deaths, including 29 in
Valsad and Navsari, two of the worst-affected districts, were reported in Gujarat over
the past few days. Meanwhile, the flood situation in Assam improved on Sunday as
water levels were receding in most of the affected areas.
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Appalled, horrified that
Nirav Modi still here:
UK shadow minister

PRESS TRUST OF INDIA
London, 26 July

Priti Patel, the British Indian
minister who signed off on
Nirav Modi’s extradition
order to India as home secre-
tary in April 2021 after a
prima facie case was estab-
lished in court, has said she is
“appalled and horrified” that
heis still in the UK.

Patel, shadow foreign sec-
retary on the Conservative
Opposition benches, told “The
Daily Telegraph’ podcast inan
episode to be released next
week that the Indian author-
ities were “hugely angry” over
Britain’s failure toextradite the
jeweller wanted for one of the
country’s biggest banking
frauds. “The Diamond King’
four-part podcast series traces

the newspaper’s discovery of
the fugitive diamond mer-
chant hiding out in a luxury
London flat leading to his
eventual arrest by Scotland
Yard in March 2019.

“If our system were judi-
cious and doing the right
thing, rather than tying itself
up in process and excuses, he
should not be in this country,"
Patel is quoted as saying.

“I'm actually  pretty
appalled and horrified that
he'sstill here,and Thave tosay,
Isuspect that really makes the
India government feel quite
demoralised about even work-
ing with us,” she said. The 55-
year-old jeweller remains in a
London prison in connection
with a %2 billion Punjab
National Bank (PNB) fraud
and money laundering case.

COMMONWEALTH
GAMES GLASGOW

Weightlifter
Mirabai wins
India’s 1st gold

W Weightlifter
Saikhom
Mirabai
Chanu
opened
India's gold
medal
account in
the Glasgow Commonwealth
Games, winningthe women’s
48kg category title with a
record total lift on Sunday.
Mirabailifted 85kg in snatch,
which was aCommonwealth
and Games record in thatsec-
tion, before clinching Games
record 105kgin cleanandjerk
foratotal of 190kg.

Ttwas her third gold onthe
trot in the Commonwealth
Games, having also bagged
the yellow metal in the 2018
and 2022 editions. PTI
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YoY Revenue*

18.3% t

YoY Operating Profit*

32.4%1

44.4%1

YoY PAT*

YoY AUM Growth”

17.6% ¢

YoV SIP Gross Flows (June 25)

20.9%1

Run rate of Monthly SIP Book (June 26)

1203 Cr

(*Growth Numbers is for Q1 FY27) o
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER ENDED ON 30™ JUNE, 2026

(AGrowth in Closing AUM as on June 26)

(% In Crores except for EPS)
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THE INDIAN NEWSPAPER SOCIETY

Consolidated
Quarter ended | Quarter ended | Quarter ended | Year ended
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
L i ! Audited
Total Revenue from Operations 347.6 360.6 293.8 1,317.3
Profit before Tax 100.2 78.8 69.6 297.9
Profit after Tax 74.8 59.1 51.8 222.1
Total Comprehensive Income for the period / year 0.2 -0.2 -0.1 0.1 Ll'es try i
disguise themselves
Paid-up Equity Share Capital (FV of Rs. 5/- each) - - - 20.7 as the sensational truth.
Other Equity (Excluding Revaluation reserve) - - - 862.0 But we all seek the truth.
Earnings Per Share (FV of Rs. 5/- each)  Basic: 18.05 14.28 12.50 53.63 That = why R
in the newspaper
Diluted : 18.05 14.28 12.50 53.63 is corroborated, verified,

and only then printed.
Between these lines,
there is no space for
falsehood. A newspaper
is the only place where
what's written and what's

* EPS is not annualized for quarter ended periods

Notes: The above s an extract o the deailed quarterly financialresuls fled with Stock Exchanges under Regulation 33 o SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of ial results for the Quarter ended on
30th June, 2026 along with the notes, are available on the websites of Stock Exchanges at www.nseindia.com and www.bseindia.com and also on the Company's
website at www.prudentcorporate.com.

Extract of Statement of Unaudited Standalone Financial Results for the Quarter ended June 30, 2026

financial

true are always the same
Quarter ended | Quarter ended |Quarter ended| Year ended i Dadalles
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026 N oihin 9 buf 1,h e tru h- Ink Doesn’t Lie

L i i L i Audited
Total Revenue from Operations 339.9 347.1 275.3 1262.2
Profit before Tax 91.9 82.3 65.6 290.5
Profit after Tax 68.6 61.4 48.9 216.6

An Retail Wealth Services Group
31,38,630 Cr| 20.94 Lacs 38,225 37.93 Lacs | 70.41 Lacs 156
Mutual Fund AUM Unique Retail Investors Mutual Fund Distributors Live SIPs Live Folios. Pan India Branches

Alldata are as o Jun, 2026

For and behalf of the Board of Directors
Sd/-
Kunal Chauhan - Company Secretary

Place: Ahmedabad
Date: 25 July, 2026
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How MRF’s promoter family

stayed united for 80 years

MRF's discipline and efforts to stay out of the limelight minimized disputes and divisions

Ay Cartk & Ve

NEW DELHI/BENGALURU
RFLtd’s promotes
comprises102indi

als—arguably the largest
family shareholding base
inany listed Indian com-
pany. Yet, l'(’mdl‘kdbl\ it has s
ic family disputes in the 80 years
nception.
F, the country’s larg
maker.pul)lis]mdi 4 as
week, which detailed the shareholding
pattern of the promoter group, which
owns27.77%of the company at theend
of June 2026. Thirteen promoter enti-
ties own about 16% of the shares, while
the102individual family members own
the remaining nearly 12%.
So, what makes MRF founder K.M.
M.mnmn\l.nppnll.u 'sfamily work har-
herfamily I
who own the Malayala Manorama
newspaper, and many of whom are
third-generation scions?
Academicsand investorssay the com-
s disciplined approach and con-
scious effort tostay out of the limelight
have helped minimize disputes and
internal divisions—issues that have
plagued several prominent business

Thirteen promoler entities own about 16%of the shares.

than 1% of the company.
Memlmnofthe Mdmmen family hold
her family

meml)els ownshares of MRF,
"Distribution of shares acro
I

family

families, including Bajaj
and Reliance groups, and morerecently
surfaced within the Kirloskar Group,
Godfrey Phillips,and between Bha-
rat Forge chairman Baba Kalyani
and sister Sugandha Hiremat|

MRF shuns media interactions,
and the company did notreply toa
Mml questionnaire. At least three

concentrated in an individual ora spe-

MRF'S 102-strong ‘THE MRF promoter
promoter group is group own

the largest family 2777% of the
shareholdinginany ~ company at the
listed Indian firm end of June 2026

“Maintainingalow profilein publicis
tegic to minimize the creation of
silosand power centres within the fam-
ily. They consider ownership as a
responsibility to create and preserve
wealth across generations. The family
has been known for such discipline,

PEACEFUL PROMOTERS

MEMBER? of }he fAl-l- Il‘-!rﬁnﬁ'elsll)f ﬂ:e “Ownership s typically concen-  fallenbackonold hands, withat
lammen family family hold at leas e e . 2 e

hold operational one family councl (mle(le(l)n,, l\;‘ll l"&]‘! numl)u of Iedsl h alf a dozen executives,
roles within the meeting annually to or lamity

company discuss all matters headed l)\ a patriarch. The MRF  senior positions after s

on paper, they do follow a set of rules
and ethics to guide their conduct,” one
of the executivescited earlier said.

Jindal Steel acknowledges top
brass churn, bets on new hires

MUMBAI

indal Steel Ltd’snew man-
aging director (MD), Vidya
Rattan Sharma, acknowl-
edged that frequent top-
management exits at the
Naveen Jindal-led company
have become a cause of con-

Tc how
hasbeendivided among the family, itis
firstimportant tolook at how the ﬁuml)
is branched. Kandathil Varghese Map-
pillai founded Malayala Manorama in
1888 in Kottayam, Kerala. His nephew
K.C. Mammen Mappillai took charge
after Varghese Mappillai's demise.

.C. Mammen Mappillai had eight
sons and a daughter, which branched
out the Malayala Manorama family. ()ue
of his sons, K.M.

cern and reassured investors
that the latest management
overhaul will not derail strate-
gic continuity.

Inaninvestor call on Satur-
day, Sharma sought toshift the
focus from the handful of top
executives to what he
de. ribed as the company’s

“upper middle management
force™ of nearly 1,800-2, 00()

went on to start MRF as a toy balloon
manufacturing unit in Chennai (then
knownas Madras) in 1946, and within 15
yearsthe company began making tyres
after a collaboration with US-based
Mansfield Tyre and Rubber.

Itwent publicin196land, owing toits
tightly held shdre l)dsc now has the
highest- kin India,

Jindal Steel's new MD, Vidya Rattan Sharma, acknowledged that

top-management exits have be«

finance and taxation, accord-

relikely to
be called upm\ in the coming
days, this person said.

vice Roopali Mehra, the new
general managers. head of sales and marketing,
He credited these peoplefor | hasalso returned to the com-

being the driving force behind
the company's operations.
“We have a very strong upper
middle and also senior man-
agement team, up to the vice
presidentlevel. We don't find

tradingat around X130,000 per share.
K.M.Mammen Mappillai, who passed

any movement there,” he said.
“As far as the movement of
senior persons,

awayin 2003, had thr K.M.Mam-
men, RaviMammen, and Arun Mammen
and adaughter, Ramani Joseph.

‘While RaviMammen passed a
1990, thetwosons, K.M. Mammen
Arun Mammen, helm the board as
chairman and vice chairman, respec-
tively, today. Ramani Joseph is on the
board of other group companies,
including Coastal Rubber Equip-
ment Pvt. Ltd.

pany, having left in 2016.
“The Jindal Group has peo-
pleatvariouslocations. Ifneed
be, we can call them. We also
send people from India over-
seas. That's the beauty of a
largegroup,” the executive said
on condition of anonymity.
The board of

yes,itisal The reshuffle India’s fourth-
area of concern.  marksoneofthe largest steel-
Wemustseewhy  most significant M4 ker  has
the people take a management brought in halfa
change ormove,” overhauls at dozen other sen-
headded, vowing : ot ior executiv
to“put full effort™ Jindal Steelin partofamanage-
mcnsure “people recent years ment revamp,
onger”. including new
To steady the leaders  for

ship, the listed company has

ma, returning to

1twoformerindey
ent directors declined to speak
about the company, whilea fewagreed
tospeak on condition of anonymity.
“lam not in a position to talk much

cificbranch while accommodating the
interests of all family branches,” Kavil
Ramachandran, former family business

about them. Theyarea

don’tlike bomgdlscu.sso(l Twill honom
llml pnnuple and their trust,” said a
investor

and P hip professor and
senioradvisor at Thomas Schmidheiny
Centre for Family Enterprise at the
Indian School of Business, said.

which has helped them stay together
andavoid divisionsofbusiness,” Rama-
chandrans

“Allthebranchesof the! family holdat
least one family council meeting annu-
ally todiscussall the matters, Whileit's
not clear whether their constitution is

ow uctureisnoteworthy
becauseitappearsto have retained
a broad family ownership base over
time,” said Varsha Khattri, associate pro-
fessor of marketing at Delhi-based
FORE School of Management.
ayaan.kartik@livemint.com
Foran extendedversion of this story, go
tolivemint.com.

ints at
Jindal'sprivatesteel businessin
‘Omanand the Czech Republic.

The other executives
include the head of the rolling
mills business at Raigarh, the
head of steel melting at the
company's Angul plant, the
legal head, as well as mid- to
senior-level executives in

finance, operations and
human resources, Sharmasaid
in theinvestor call. The execu-
tives have been drawn from
across the steel industry.
Among the key hire
Kumar, who hasjoined aschief
operating officer (COO) aftera
longstintat Tata Steel Ltd. He
was most recently the chief
executive officer (CEO) of
lanta’s Aluminium busi-

come a cause of concern.

cial officer, having previous
served as the chief financ
officer (CFO) of Hindustan
ZincLtd.

It has also brought in Biju
Nair from ArcelorMittal, as
wellas senior leaders from its
businesses in Oman and the
Czech Republic.

The international business
had most recently been
involved in talks to acquire a
stake in Thyssenkrupp Steel
Europe, but the negotiations
were mutually called off on 2
May after months of due dili-
gence because of disagree-
mentsover pension liabilities,
high European energy costs
and the scale of future invest-
ments required.

Jindal Steel did notimmedi-
ately respond to Mint's
U‘ﬂ’lll(‘(l queries.

The reshuffle marks one of
the most significant manage-
mentoverhaulsat Jindal Steel
in recent years and follows a
period of unusual churnat the
top. Since Sharma stepped
down as managing directorin
2022, none of his successors
completed a full term,
concerns among analysts
about leadership stability ata
time when the company is
pursuing ambitious capac
expansion plans

dipali.b i com

Sandeep Modi has been
appointed as the chief finan-

Foran u’len([m/ version of
this story, go to livemint.com.

“Trace all
insurance
sales to cull
misselling’

Aprajita Sharma
aprajita.sharma@livemint.com
NEW DELHI

isselling remains one

M.

of the

insurance

challenges, and ta

require holding individual
salespeople—not just
diaries—accountable, Insur-
ance Regulatory and Develop-
ment Authority of India (Irdai)
chairman Ajay Seth said
on Saturday.

Speaking at the silver jubi-
lee conclave of the Insurance
Broker
(Ibai)
insurersshouldbeableto trace
every policy back to the indi-
vidual point of sales person
(Posp), agent or salesperson
whosoldit. “At pre ucha
database does not exist.”

Currently, inbancassurance
and broker-led sales, insurers
typically identify only the
intermediary, such as a bank
or insurance broker, and not
theindividual whoadvised the
customer and sold the policy.

“This gap would be
addressed through the pro-
posed Public Insurance Regis-
try, which is being developed
to improve transparency and
accountability across the insur-
ancedistribution chain. Onceit
is in place, it can help tackle
misselling,” Seth told Mint on
thesidelines of the event.

He said insurers must also
scrutinize customer com-
plaints more closely to identify
where failures occur.

“Identify who wentwrongin
the system. I accept that not
every grievance will be genu-
ine. Butifa complaintis found
to be genuine, those responsi-
ble must be held accountable.
Hire Posps with due diligence
because theyare the onesinter-
acting with customers. When
they changejobs, their history
should bevisible,” Seth said.

For an extended version of
this story, go to livemint.com

Gargi by PNGS is redefining
India’s fashion jewellery story

argi by PN Gadgil &
Sons (PNGS) has
become one of the

most watched names in Indian
fashion jewellery today. Born
from the 194-year-old house
of PN Gadgil & Sons, founded
in 1832, the brand has travelled
a remarkable distance in a
short time—from ¥8 crore in
revenue in its first year to
crossing ¥150 crore in 2026,
with its market capitalisation
crossing ¥1,500 crore within
four years of listing.

Co-founder & director of
Gargi by PNGS, Aditya
Modak, who spearheaded the
brand’s IPO and listing while
still in his late twenties, says,
“When we started Gargi, we
saw a clear white space: the
Indian consumer wanted well-
crafted, contemporary silver
and fashion jewellery
at honest prices. We
built the brand on that
insight, and scaled it
with financial rigour:
every store, kiosk and
shop-in-shop had to
pave their own way.
This discipline has
helped us grow almost
49% YoY in FY26 and expand
to 130 points of sale across 65
cities in 21 states.”

“We built Gargi the way our
house has built trust for 194
years, one honest decision at
a time, empowering young
people to lead, and letting
every store pay its own way,”
he continues.

rand
Studio

Gargi by
PNGS

Aditya Modak, co-founder &
director, Gargi by PNGS

Gargi offers one of the
widest-curated portfolios in
the segment, with over 15,000
SKUs spanning 92.5% certi-
fied sterling silver, real gold
in9and 14 carat, fashion jew-
ellery, and an affordable lux-
ury, natural diamond collec-
tion. “The idea is jewellery for
every day and every
occasion, designed for
the woman who dress-
es for herself,”
explains Modak.

As a business,
Gargi operates as
PNGS Gargi Fashion
Jewellery Limited, a
publicly listed com-
pany on the BSE SME
(GARGI), and it is among the
first fashion jewellery brands
in India to take this route.

Modak who is a Chartered
Accountant and a Company
Secretary, later went on to do
an MBA from the Indian
School of Business. “The tech-
nical grammar of an IPO was

familiar to me,” he says add-
ing, “but to run one is different
...We had a footing because
of the 194-year-old legacy of
PN Gadgil & Sons behind the
brand while building some-
thing completely new,” he

says.

Modak believes people rise
to the trust you place in them.
This is evident in the fact that
Gargi is run by a young,
empowered, dynamic team,
largely in their twenties and
thirties. “We push decision-
making as close to the cus-
tomer as possible; store teams,
designers, and digital market-
ers all have real authority in
their domains. Empowerment
also means tolerating honest
mistakes; that is how judge-
ment is built. A brand that
celebrates individuality and
self-expression for its custom-
ers must first practise it inside
its own walls,” he says.

Gargi aims to deepen its
presence across metros and
emerging cities through its
capital-efficient kiosk and
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER ENDED ON 30™ JUNE, 2026

(*Growth Numbers is for Q1 FY27) = (AGrowth in Closing AUM as on June 26)

(X In Crores except for EPS)

Consolidated

Quarter ended | Quarter ended | Quarter ended | Year ended

Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
L Audited
Total Revenue from Operations 347.6 360.6 293.8 1,317.3
Profit before Tax 100.2 78.8 69.6 297.9
Profit after Tax 74.8 59.1 51.8 2221
Total Comprehensive Income for the period / year 0.2 -0.2 -0.1 0.1
Paid-up Equity Share Capital (FV of Rs. 5/- each) - - - 20.7
Other Equity (Excluding Revaluation reserve) - = - 862.0
Earnings Per Share (FV of Rs. 5/- each)  Basic: 18.05 14.28 12.50 53.63
Diluted : 18.05 14.28 12.50 53.63

store network,
itsomnichannel journey so lhal
a customer moves

* EPS is not annualized for quarter ended periods

Notes: The above is an extract of the detailed quarterly financial results filed with Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure

ly
between online discovery and
in-store experience.
“Aboveall, we want to keep
proving that a young Indian
brand can scale with both
ambition and discipline and
reward every stakeholder who
believes in it along the way,”
Modak concludes.
Created by Mint Brand Studio

Disclaimer: Mint does not have any journalistic/editorial involvement in this article.

mint | .Markets

The markets are noisy your
view doesn't have to be

All the insights that matters only on mint

Trending | Sectoral

Stocks.

Results Corner
Deepdive &more

QO MintApp @& www.livemintcom @ live.mint @ livemint

15. The!
30th June, 2026 along with the notes, are available on
website atwww.prudentcorporate.com.

of Stock Exch: t www.nseindia.com

Extract of Statement of Unaudited Standalol ancial Results for the Quarter ended June 30, 2026

on
and also on the Company's

Quarter ended | Quarter ended |Quarter ended| Year ended
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
i Audited

Total Revenue from Operations 339.9 347.1 275.3 1262.2

Profit before Tax 91.9 82.3 65.6 290.5

Profit after Tax 68.6 61.4 48.9 216.6

An Retail Wealth Services Group
31,38,630Cr| 20.94 Lacs 38,225 37.93 Lacs | 70.41 Lacs 156

Mutual Fund AUM Unique Retail Investors | Mutual Fund Distributors Live SiPs Live Folios Pan India Branches

Place: Ahmedabad
Date: 25 July, 2026

For and behalf of the Board of Directors

Kunal Chauhan - Company Secretary
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Date: 25 July, 2026

Quarter ended | Quarter ended |Quarter ended| Year ended
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
L dited Audited
2 Aal olnell R1d) / e sl Total Revenue from Operations 339.9 347.1 275.3 1262.2
Profit before Tax 91.9 82.3 65.6 290.5
Profit after Tax 68.6 61.4 48.9 216.6
ol Aeld ds, 2figd ulisid] vial RisAS 3Bz N N
An Retail Wealth Services Group
31,38,630 Cr| 20.94 Lacs 38,225 37.93 Lacs | 70.41 Lacs 156
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Allcataare a5 of Jun, 2026

For and behalf of the Board of Directors
sd/-
Kunal Chauhan - Company Secretary

continuied from previous page.

respective shareholders employees. Please refer to paragraph 1 of Section VI (Background of the Seflers)

of the Letter of Offer for further detais.

H. Updates to details of the Targst Company.

() Anew paragraph stands inserted after paragraph 4 of Part C (Detals of Blss GVS Pharma Limited
(Target Company)) of Section Il (Acquirer, Terget Company and Open Offer) of the Detailed Public
Statement confirming that there are no outstanding shares of the Target Company that have been
issued but not isted. Please refer to paragraph 4 of Section V/ (Background of the Terget Company) of
the Letter of Offer for further details

(i) Paragraph 7 of Part C (Details of Blss GVS Pharma Limited (Target Company) of Section Il (Acquirer,
Terget Company and Open Offr) o the Detailed Public Statement stand amended to provide that the
total fully paid-up share capital of the Target Company, as on the Identifed Date, is 10,6243 972/~
(Indian Rupees Ten Crore Sixty-Two Lakh Forty-Three Thousand Nine Hundred and Seventy-Two Only)
divided into 10,62.43,972 (ten crore sixty-two lakh forty-three thousand nine hundred and seventy-two)
fully paic-up equity shares of face value of €1 (Indian Rupee One) each. Please refer to paragraph 8 of
Section V/ (Background of the Target Company) of the Letter of Offer for further detals

(ii) Paragraph 8 of Part C (Details of Bliss GVS Pharma Limited (Target Company)) of Section Il (Acquirer,
Target Company and Open Offer) of the Detailed Public Statement stands amended to state that, as on
the date of the Letter of Offer, that there e no: (2) party paid-up Equity Shares; andlor (b) outstanding
convertible securilies (other than outstanding employee stock options); andlor () warrants issued by
the Target Company. Please refer to paragraph 9 of Section V (Background of the Target Company) of
the Letter of Offer for further defails.

(v) Paragraphs stand inserted after paragraph 8 of Part C (Details of Bliss GVS Pharma Linited (Terget
Company)) of Section Il (Acquirer, Target Company and Open Offer)of the Detailed Public Statement
providing, inter aia, the following:

(2) Detais of implementation of the ‘BLISS GVS ESOP Plan 2019".

(b) The Expanded Voting Share Capita of the Target Company s of the 10° tenth) Working Day from
the closure of the tendering period.

(c) Detals of penaltes and strctures imposed on the Target Company by the stock exchange(s) and/
or SEBI in elation to contravention of the SEBI (LODR) Regulations.

(d) Detaisof fers of the Target Company during the financialyear in which
ihe PA for the Open Ofe has been made and aperiod ofeght years preceding tha financa yer,

() Detais of the compositon of board of directors of the Target Company.

() There are no directors representing the Acquirer and the PAC in the Target Company and that no
directors of the Acquirer have been appointed as directors of the Target Company.

(g) During the last 3 (three) years, the Target Company has not undertaken any activities with respect
to.a scheme of amalgamation, restructuring, mergeridemerger and spin off

(h) No equity shares held by the promoters of the Target Company are pledged as on the date of the
Letter of Offer

Please refer to paragraphs 10, 11, 12, 13, 14, 15, 16 and 17 Section V (Background of the Target

Company) of the Letter of Offerfor further detals

(v) Paragraph 9 of Part C (Details of Bliss GV'S Pharma Limited (Target Company)) of Section Il (Acquirer,
Target Company and Open Offer) of the Detailed Public Statement stand amended to provide
the financial information of the Target Company based on its annual audited consolidated financial
statements as on and for the financial year ended on 31 March 2026. Please refer to paragraph 18 of
Section V/ (Background of the Target Company) of the Letter of Offer for further detals.

(v) Paragraphs shall be inserted after paragraph 9 of Part B (Details of Bliss GVS Pharma Limited (Target
Company)) of Section II (Acquirer, Sellrs, Terget Company and Open Offr) of the Detailed Public
Statement o, inter afa, provide or the following:

(a) The contingent labiltes of the Target Company as at 31 March 2026

(b) The pre and post shareholding pattern of the Target Company as on the Identified Date, assuming
full acceptance, i.e., 26.00% (twenty-six per cent) of Expanded Voting Share Capital.

Please refer to paragraphs 19 and 20 of Section V (Background ofthe Target Company) of the Letter of

Offer for further details.

Updates to defals of the Ofer Price and Financial Arrangements:

() Paragraph 1 of Section V (Offer Price) of the Detailed Public Statement stands amended to also
provide that the Metropolitan Stock Exchange of India Limited has permited Equity Shares of the
Target Company to be categorised under s *permitted to trade” category (Symbol: BLISSGVS). Please
refer to paragraph 1 of Part A (Justification of Offer Price) of Section VIl (Offer Price and Financial
Arrangement) of the Letter of Offer for further details.

(i) Anew paragraph shall be inserted after paragraph 4 of Section V (Offer Price) of the Detalled Public
Statement to provide that the Offer Price has been derived in accordance with Regulation 8(1) and
Regulation 8(2) of the SEBI (SAST) Regulations. Please refer to paragraph 5 of Part A (Justfcation
of Offer Price) of Section VIl (Offe Price and Financial Arangement) of the Letter of Offr for further
detals

(ii) Paragraph 7 of Section V (Ofer Price) of the Detailed Public Statement stands amended to provide that
the dividend (inerim and final) per Equity Share recommended andfor paid by the Target Company for
financial year 2025-26 s more than 50.00% (y per cent, higher than the average dividend per Equity
Share paid during the last 3 (three) financial years preceding the date of the Letter of Offer Please refer
o paragraph 8 of Section VIl (Offer Price and Financial Arangement) of the Letter of Offer for further
detals

() 7 the Acquirer and the PAC
have the option to make downward adjustment pursuant to the dividend paid by the Target Company,
however the Acquirer and PAC have decided not to make such downward adjustment. Please refer to
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paragraph 9 of Part A (Justifcation of Offer Prie) of Section VI (Offer Price and Financial Arrangement)
of the Letter of Offerfor further detals
J. Updates to the Tentative Schedule of Actvties: Section VIl (Tentative Schedule of Activities) of the Detailed
Public Statement shall stand amended as set out in paragraph 13 of this Pre-Offer Advertisement cum
Corrigendum. Please refer to Schedle of Major Actvities Relating to the Offerof the Letter of Offer
Addmonally. the key updates and changes in the Letter of Offer from the Draft Letter of Offer include the
followi
A Inc\uswan o fDeed SEBI Observation
Letter and the Letter of Offer are set out, inter ala,in Sec(mn | (Key Definitions) of the Letter of Offr.
B. Substituion ofreferences to the Acquirer with “the Acquirer and the PAC®, the Acquirer and or the PAC” and
*Acquirer or PAC", as applicable, wherever relevant, throughout the Letter of Offer
C. Certain updates inrelation to the Acquirer and the Target Company are set out in Section IV (Background of
the Acquirer and the PAC) and Section V (Background of the Target Company) of the Letter of Offer
. Details of the PAC are set out in Part B (Details of Mates Visa Consultancy Private Limited) in Section IV
(Background of the Acquirer and the PAC).
Corresponding changes arising from the inclusion of Mates Visa Consultancy Private Limited as a person
acting in concert with the Acquirer for the purposes of the Open Offer.
Identifcation of BSE as the designated stock exchange for the purposes of tendering of Offer Shares in the
Open Offer
G. Information in relation to the Addendum has been set out in Section XII (Other Information) of the Letter of
Offer.
Details regarding the status of statutory and other approvals:
The consummation of the Underlying Transaction is subject to the satisfaction of the conditions precedent
specifled in the manner set out in SPA (unless, if capable of being waived or deferred, waived or deferred in
accordance with s terms). There are no statutory or govermental approvals required for the consummation of
the Transaction. However, if any statutory or governmental approval(s) are required or become applicable at a
later date before closure of the Tendering Period, this Open Offer shall be subject to such statutory approvals
and the Acquirer andlor the PAC and! or the Sellers shall make the necessary applications for such statutory
approvals and the Underlying Transaction and the Open Offer would also be subject to such other statutory or
other governmental approval(s).
Subject to the receipt of the statutory and other approvals, the Acquirer and the PAC shall complete all
procedures relating to payment of consideration under this Open Offer within 10 {ten) Working Days from the
date of closure of the Tendering Period of the Open Offer to those Public Shareholders whose Equiy Shares
are accepted in the Open Offer and whose share certificates (f applicable) o other documents are found valid
and in order and are approved for acquisition by the PAC in accordance with Regulation 21 of the SEBI (SAST)
Regulations. Where statutory or other approval(s) extends to some but not llof the Public Sharefolders, the
Acquiter and the PAC shall have the option to make payment to such Public Sharefolders i respect of whom
o statutory or other approvai(s) are required in order to complete this Open Offer
Revised schedule of activities:
Part VIl (Tentative Schedule of Activity) of the Detailed Public Statement has been updated to include the
evised schedule of activties pertaining to the Offer as set out below:

=]

m

Revised schedule

of activities

(Day and Date)*
Saturday, 23 May 2026

lo. | Name of Activity Original Schedule
of Activities

(Day and Date)*
Saturday, 23 May 2026

1. | Issue of Public Announcement

No. [ Name of Activity Original Schedule Revised schedule
of Activities of activities
(Day and Date)* (Day and Date)*
1. Date of commencement o the Tendering Period | Thursday, 16 July 2026 | Tuesday, 28 July 2026
(Offer Opening Date)
12. | Date of closure of the Tendering Period (Offer | Wednesday, 29 July 2026 | Monday, 10 August 2026
Closing Date)
13. |Last date of communicating the rejection/ |Wednesday, 12 August | Monday, 24 August 2026
acceptance and completion of payment of |2026
consideration or refund of Equity Shares to the
Publi
14. | Last date for publication of post Open Offer | Wednesday, 19 August | Tuesday, 1 September
public announcement in the newspapers in |2026 2026
which the Detailed Pubiic Statement has been
published
15. | Last date for fiing the post Offer report with | Wednesday, 19 August | Tuesday, 1 September
SEBI 2026 2;

* Date falling on the 10th Working Day prior to the commencement of the Tendering Period. The Identifed
Dateisonly o th purpose ofdeterminig the Public Sreholders as on such dale o whom the Leterof
Offer was sent. Al the Public Open
Offer at any time prior o the closure of the Tendering Period.

s The actual date of the publication of the recommendation of the committee of independent directors of the
Target Company is 23 July 2026,

* The original sis of timeli underthe SEBI
(SAST] Reguiatons) and has beer revised accordingly. To lari, the activies set out may be completed
prior to the corresponding dates, subject to complance with the SEBI (SAST) Regulations.

@ There has been no competing offer as on the date of the Letter of Offer.

** Actual date of receipt of SEBI's final observation on the Draft Lefter of Offer.

The Acquirer, PAC and their respective directors accept full responsibilty for the information contained in this

Pre-Offer Advertisement-cum-Corrigendum (other than information as has been obained from public sources

or provided by or relating to and confirmed by the Manager andor Sellers andlor the Target Company).

The information pertaining to the Target Company and! or the Sellers contained in the PA, DPS, DLoF,

‘Addendum, LoF or this Pre-Offer Advertisement-cum-Corrigendum or any other advertisementipublications

made in connection with the Open Offe has been compiled from information published or publicy available

sources or provided by the Target Company or the Sellers, as the case may be. The information pertaining to
the Sellers contained in the PA, DPS, DLoF, Addendum, LoF or this Pre-Offer Advertisement-cum-Corrigendum
or any other advertisementipublications made in connection with the Open Offer has been obtained from
the Selers. The Acquirer, the PAC and the Manager do not accept any responsibilty with respect to such
informeation relating to the Target Company and the Sellers contained in the PA, DPS, DLoF, Addendum, LoF
or this Pre-Offer Advertisement-cum-Corrigendum or any other advertisementipublications made in connection
with the Open Offer. The accuracy of such information has not been independently vrfied by the Acquirer, the

PAC andor the Manager to the Offer.

‘The Acquirer, the PAC and their respectiv directors also accept fullresponsibilty for their obligations under the

Open Offer and shall b jointly and severaly responsible for the fulflment of obligations under the SEBI (SAST)

Regulations in respect of this Open Offer

2

This Pre-Offer Advertisement-cum-Corrigendum will also be available on SEBI's website (www.sebi.gov.n)

2. | Publication of the Detailed Public Statement in | Monday, 1 June 2026 | Monday, 1 June 2026 and the websites of the Manager com), the Acquirer om) and the Target
Newspapers Company (www.blissgvs com).

3. | Last date for fiing of the Drat Letter of Offer | Monday, 8 June 2026 | Monday, 8 June 2026 ISSUED ON BEHALF OF THE ACQUIRER AND PAC
wih SEBI BY THE MANAGER TO THE OFFER

4. [Last date for public announcement for| Monday, 22 June 2026 |Monday, 22 June 20269
competing offer(s) MANAGER TO THE OPEN OFFER TO THE OPEN OFFER

5. | Last date for receipt of comments from SEBI on
the Draft Letter of Offer (in the event SEBI has
not sought clarifcation or aditional information
from the Manager to the Open Offer)

Tuesday, 30 June 2026 | Frday, 10 July 2026™

(®) MUFG o

MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited)
Address: C-101, Embassy 247, L B S Marg,

Vikhroli (West), Mumbai - 400083, (Maharashira), India
Tel: +91 810 811 4949

Fax: +91 22 49186060

O SBICAPS

SBI Capital Markets Limited
Address: 1501, 15th Floor, A & B Wing, Parinee

dlrecmvs of the Target Company is required
/e its recommendation to the Public

Shareho\ders for this Open Offer

9. | Last date for upward revision of the Offer Price

andlor the Offer Size

Wednesday, 15 July 2026 | Monday, 27 July 2026

Date of publication of Open Offer opening
public announcement cum corrigendur to the
Detailed Public Statement, in the newspapers in
‘which the Detailed Public Statement has been
published

Wednesday, 15 July 2026 | Monday, 27 July 2026

6. | Identifed Date* Thursday, 2 July 2026 | Tuesday, 14 July 2026
Crescenzo Buiding, G Block, Bandra Kurla Complex,
7. | Last date for dispatch ofthe Letter of Offer to the | Thursday, 9 July 2026 | Tuesday, 21 July 2026 Bandra (East), Mumbai - 400 051, Maharashira, India
Public Shareholders whose names appear on Tel: +91 22 4006 9807
the register of members on the Identified Date. Email: bl com
8. | Last date by which a committee of independent | Tuesday, 14 July 2026 | Friday, 24 July 2026% Website: wwwsbicaps.com

Email: blissgvspharma offer@in mpms mufg.com
Contact Person: Ms. Pradnya Karanjekar
SEBI registration no.: INR000004058

Contact Person: Ms Krithika Shetty!
Mr. Aradlhy Rajyagun
SEBI registration no.: INM000003531

Issued by the Manager to the Open Offer
For and on hehalf of the Acquirer and PAC

Anupam Rasayan India Limited (Acquirer) and Mates Visa Consultancy Private Limited (PAC)

Place: Surat
Date: 24 July 2026
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