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MartandMishra
NewDelhi, 10 February

In2008,anIndianArmyMajorpursuing
hisMasterofTechnologyat theIndian
InstituteofTechnology(IIT)Delhi tolda
professorabouthowIndiansoldiers
wereweigheddownbythenearly20kg
ofsteelplates theyhadtowearaspartof
theirprotectivegear.Theyweresoheavy
thatsoldiersoftenthrewthemoffduring
hotpursuit.
ThatsparkedaresearchjourneyatIIT

Delhithatledtothedevelopmentof
Abhed(advancedballisticsforhighenergy
defeat),aworld-classbullet-resistant
jacketdesignedforIndianconditions.
In2024, IITDelhisignedtechnology

transferagreementswiththreeIndian
companies formanufacturingandsupp-
lyingthese jackets to thearmedforces.
But this isarareexampleof themilitary,
academia,andindustry functioningas
anintegratedunit inIndia.

Collaborativeplatform
Whydoessuchcollaborationnot
happenmoreoften?Afterall, the infra-
structurealreadyexists:TheDefence
ResearchandDevelopmentOrganisa-
tion(DRDO)establishedtheDRDO
IndustryAcademia-CentresofExcel-
lence (DIA-CoEs) in2022toaddresscriti-
calgaps inIndia’sdefenceresearch
ecosystem,whereacademia, industry,
andtheDRDOwouldconvergeto inno-

vateandtranslateresearchintodeploy-
able technologies.Thereare15DIA-CoEs
across IITs, theIndianInstituteof
Science,andcentraluniversities—hubs
thatdrivecollaborativeresearchand
indigenisationacross82priority tech-
nologyareas, focusingoncriticaland
futuristicdefencecapabilities.
UJeyaSanthi,director, IITDelhi’s

DIA-CoE,said: “Wetranslate thearmed
forces’ technical requirements into
researchprojects.DRDOgivesus the
concepts,andwe
circulate them
internally forpro-
posalswithclear
objectives,deliver-
ables,costsand
timelines.”
Santhisaidthe

DIA-CoEhastaken
up61projects to
date,ofwhich39
havebeencompleted.Aboutadozen
moreprojectsare inthepipeline.
TheDRDOhasgivenclose to~400

crore to IITDelhi to fundtheseprojects,
andtheDIA-CoE“hasalreadydevel-
opedaround13advancedtechnologies”,
shesaid.These includeAbhedand
specialisedsoldierclothingforextreme
weather,capableofwithstanding-60°
Celsiuswindchill, aswellasextreme
heat.Thishasalreadybeentransferred
tothe industry. “Onceaproject reachesa
certainmaturity,webring industryon

board,”shesaid. “Industryhas the
engineeringcapabilityofmanufacturing
andrapidlyconvertingprototypes into
deployableproducts.”
Abhedshowedthat Indiahas the

resources tosolveproblems.Butsystem-
wideconsistencytomakesuchsynergy
routineremainsmissing.
“Thesystemisdoing its job,but itcan

bemuchbetter,”anIITprofessor fam-
iliarwithIndia’sdefence innovationeco-
systemsaidontheconditionof
anonymity. “IntheUS, thearmy,navy,
andair forcedirectly fundacademia,
coveringeverythingfromfundamental
researchtofuturistic technologies.Here,
ifonegroupisworkingonaproblem, the
questionimmediatelybecomes, ‘Why
fundanother?’”Theprofessorcited
regulatoryhurdles too:Startupsonly
receivea“pass”or“fail” for trialout-
comes,withnostructuredevaluationto
guide improvement.For instance, the
armywantsdrones thatcanfly20to50
kilometres,butcivilianrulesdonot
allowflightsbeyond300metres.
“Where, then,doIndiancompanies test
long-rangesystems?”
ManindraAgrawal,director, IIT

Kanpur,proposed“aseamlesssystem”
wheretheservices identifyrequire-
ments,academiadrivesresearch,and
industryconverts it intodeployablesys-
tems.HesaidIndia’s singlemostpress-

ingchallengewas its
heavydependence
onforeigncompo-
nents. “Rightnow,
almosteverycritical
component isbeing
imported—from
sensors,engines,
batteries,motors,
communication
equipment, topay-

loads,andhigh-definitioncameras.This
isnotgoodatall.”
Thisgapinstructuredcoordination

directly impacts thecountry’sability to
rapidlyfieldcriticalcapabilities, leaving
itat riskof lagging inafast-evolvingstra-
tegicenvironmentagainstadversaries.
Agrawalsuggestedtheestablishment

ofSection8(not-for-profit)companies
withincampuses,whichcanpaycom-
petitivesalariesatparwith industryand
attract thebestyoungminds.
Asecondpriority,hesaid, isensuring

significantlyhigher fundingalongwith
stronger institutionalcommitment,par-
ticularly for long-termresearch.Many
core technologiesstill lieoutsideIndia’s
control,anddevelopingthemdemands
“substantial fundingandtwotothree
yearsofgestation”.

Modest investments
Theallocationfor theDefenceResearch
andDevelopmentOrganisation(DRDO)
hasgoneupsteadily from~23,855.61 in
the2024-25 (FY25)Budget to~26,816.82
crore inFY26,anincreaseof12.41per
cent. Inthe latestFY27Budget, theallo-
cationtoDRDOhasfurther increasedto
~29,100.25crore,markingan8.51per
centrise.Of this, theamountearmarked
forcapitalexpenditureandongoing
researchanddevelopment (R&D)pro-
jectshas increasedfrom~14,923.82crore
inFY26to~17,250.25crore inFY27.
Tobesure, thescaleof investment is

modestwhenplacedagainstglobal
benchmarks.TheUSDepartmentof
Defense’s2024–25budget forR&Dtest-
ingandevaluationstoodatnearly$148
billion,coveringbasic research,applied
science,emergingtechnologies,and
advancedprototyping.
Bycontrast, Indiastilloperates

largelyongovernment-drivenR&D–
evenwiththehigheroutlay, theDRDO’s
budget remainsaround$3.2billion,and
investmentbyprivate Indiandefence
firmsisusuallynegligible. InIsrael,
SouthKorea,andtheUS,bycontrast,
private industry frequentlyoutpaces
governmentspending inresearch.
India isspendingonlyabout0.65per

centof itsgrossdomesticproductonall

R&D, includingdefence,comparedwith
aglobalaverageof2percent, saidLieu-
tenantGeneralDeependraSinghHooda
(retired), cofounderof theNewDelhi-
basedthink-tankCouncil forStrategic
andDefenseResearchinJanuary. “If
youdon’t invest inR&D,wherewill cut-
ting-edgetechnologycomefrom?”
Hoodapointedout that India’smost

crucial strategicchallenge isChina,
whichis faraheadeconomically, techno-
logically,andmilitarily,adding:“To
achievecredibledeterrence, thearmed
forcesneedindigenousplatformsand
therapid inductionofadvancedtechno-
logies.”Hesaidthat India’spreferredL1
systemofprocurement,wherethe job is
awardedtothe lowestbidder,maywork
for routine items,butnot forhigh-tech
platformswhereonlyonevendormight
meet thetechnical requirements.He
alsowarnedagainstcompaniespassing
off importedsystemsashomegrown:
“Somecompanieswhite-label foreign
products—buyingfromChinaandpas-
singthemoffas Indian.”This isdanger-
ous indefencetechnologies,considering
theadversarycancontrol suchequip-
ment inaconflictsituation.
AccordingtoHooda, thearmed

forcesneedaclear technologyusage
strategy. “Youcan’t justbuydrones,you
needadronestrategythatdefineswhat
types,whatranges,andforwhatroles.”
BrigadierRahulKBhonsle (retired),

wholeadsaprivatestrategicconsul-
tancyfocusingontheIndo-Pacific
region,saidthearmedforcesmustmove
fromtransactionalengagement todeep
backwardintegrationwithtopresearch
institutions formeaningfuldefence
innovation.Theabsenceofsuchaneco-

systemhinders theshift fromprototypes
todeployablesystems,particularly in
emergencyprocurements. “Incrunch
times likeOperationSindoor,youneed
systemsthatcanbereplenished
immediately.Foreignvendorsoperate
oncommercial logic,notnationalprior-
ity,”hesaid,underliningwhytrue indi-
genisationrequiresdomesticcontrol
overcomponentsandnot justassembly.
Bhonslealsostressedthevalueof

fieldevaluationtrials, thefinalfilter
before technologies reachthebattlefield.
saying:“Failureundercombatcondi-
tionscancost lives.”Thechallengesof
prolongedinductioncycles,adiscon-
nectbetweentestingandprocurement,
andtherisksposedbyoutdatedtechnol-
ogyunderscoreabroadersystemic issue
inIndia’sdefence innovationecosystem.

Dependencysyndrome
WhileacademiaandtheDRDOare
pushingprototypes forward, the larger
industrialecosystemcontinues tosuffer
fromdeepersystemicweaknesses,
accordingtoarecentKPMGreport.
Thereport, ‘India’sDefenceIndus-

trialSectorVision2047’,highlighted
howIndiastilldependsonforeignsup-
pliers foradvancedfighter jets,engines,
precision-guidedmunitions,and
advancedelectronicwarfaresystems,
duetogaps inmaterials, electronics,and
sensor technologies. It recommended
increasingfinancial support forR&D,
leveraging incentiveschemes,classify-
ingdefencemanufacturingasapriority
sector,andgivingtaxbreaksandbetter
access tocapital to theprivatesector.
DefenceR&Dmustrise to10percentof
thetotaldefenceexpenditureby2032,
withprivate industrycontributing
around3percentof their revenue.
AkeychallengefacingIndia’s

defence industry is the lackofaclearand
consistentdemandsignal fromthe
armedforces.Businessesstruggle to
planproductionandinvest inR&Dwith-
outassuredorders.TheL1system
furtherdiscourages innovation,ashigh-
techsolutionsoftencomewithhigher
costs thatarenotadequatelyvalued.
DefenceMinisterRajnathSingh,

speakingat theDelhiDefenceDialogue
inNovember,calledforsimilarsynergy
between“soldier-scientist-startup-strat-
egist”, so that thesestakeholderscould
becometechnologycreators.However,
thesoberingreality is that India’s
defence innovationecosystemisstill
searchingforcohesion.
Thedeeperquestionisnotwhether

Indiacaninnovate,butwhysuchcollab-
orationappearstohappenonlyintimes
ofcrisis.Accordingtoexperts, India’s
nextleapindefenceinnovationwill
dependonwhetherfragmentedefforts
bydifferentstakeholderscanfinallyoper-
ateasonesystemratherthaninsilos.

India needs to forge greater coherence among itsmilitary, academia and
industry to build a pipeline of world-class defence technologies

Missing synergy
Defence innovation
CChhaalllleennggeess
Lack of coordination among academia,n
DRDO and industry
Fragmented research effortsn

Absence of a single nodal agency ton
oversee the full pipeline
Heavy dependence on importedn
components
Low overall investment in research &n
development

SSoolluuttiioonnss
Establish mission-level developmentn
programmes
Increase funding for academic-leveln
research
Set up a dedicated testing facility forn
advanced tech
Build indigenous supply chains forn
critical components
Provide clear, long-term procurementn
plans to industry

India’s funding for defence
technologies
Cost (~ cr)

Source: PIB

US funding for research,
test and evaluation
Budget allocation ($ bn)

Source: Congressional Research Service reports

2023 139.66
2024 148.45
2025 141.24

iillustration: ajaya mohanty
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For insights on India’s strategic
imperatives, subscribe to Blueprint,
Business Standard’s exclusive
monthly magazine on defence and
geopolitics

Jan 1, ’23 to
Dec 31, ’23

Jan 1, ’24 to
Dec 31, ’24

Jan 1, ’25 to
Jul 25, ’25

3,842.71

22,175.49

3,540.46

Total
29,558.66

Notes :
1. Total Income from operations represents GrossWritten Premium (GWP).
2. The Indian Accounting Standards (Ind AS) are currently not applicable to Insurance Companies in India.
3. The above is an extract of the detailed format of quarterly and year to date Financial Results filedwith the Stock Exchange

under Regulation 52 of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015. The full format of
quarterly and year to date Financial Results are available on the website of Stock Exchange (www.bseindia.com) and of
the Company (www.magmainsurance.com).

4. For theother line items referred inRegulation52(4) of SEBI (ListingObligationsandDisclosuresRequirements) Regulations,
2015, pertinent disclosures have been made to Stock Exchange (BSE) and can be accessed on www.bseindia.com.

Place : Mumbai
Date : 10 February 2026

For and on behalf of the Board of Directors
Sd/-

Rajive Kumaraswami
Managing Director and Chief Executive Officer
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UNAUDITED FINANCIAL RESULTS FORTHE QUARTER ANDYEARTO DATE ENDED DECEMBER 31, 2025
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(` in Lakhs)

Sl.
No. Particulars

Threemonths ended Ninemonths ended Year ended

December 31,
2025

December 31,
2024

December 31,
2025

December 31,
2024

March 31,
2025

Reviewed Reviewed Reviewed Reviewed Audited

1 Total Income from Operations (Note 1) 100,236 83,343 285,438 246,436 363,495

2 Net Profit / (Loss) for the period
(before tax, Exceptional and / or Extraordinary Item)

(327) 2,287 4,461 4,881 2,765

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary Item) (327) 2,287 4,461 4,881 2,765

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary Item)

(166) 1,348 2,687 3,051 105

5 Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)] (Note 2)

NA NA NA NA NA

6 Paid-up Equity Share Capital 29,355 29,322 29,355 29,332 29,339

7 Reserves (excluding Revaluation Reserve) 1,082 1,041 1,082 1,041 1,139

8 Securities Premium Account 135,358 135,184 135,358 135,184 135,261

9 NetWorth 123,231 123,242 123,231 123,242 120,488

10 Paid up Outstanding Debt 42,500 42,500 42,500 42,500 42,500

11 Outstanding Redeemable Preference Share NA NA NA NA NA

12 Debt Equity Ratio (No. of times) 0.34 0.34 0.34 0.34 0.35

13 Earnings per share (of ₹ 10 /- each)
(for continuing and discontinued operations)

1. Basic (0.06) 0.47 0.92 1.11 0.04

2. Diluted (0.06) 0.47 0.91 1.11 0.04

14 Capital Redemption Reserve NA NA NA NA NA

15 Debenture Redemption Reserve NA NA NA NA NA

16 Debt Service Coverage Ratio (No. of times) 0.68 3.26 2.47 2.61 1.69

17 Interest Service Coverage Ratio (No. of times) 0.68 3.26 2.47 2.61 1.69
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31 {S>g|~a, 2025 amoOr g§nboë¶m {V‘mhr Am{U ZD$ ‘{hÝ¶m§gmR>r AboImn[a{jV {dÎmr¶ {ZîH$fmªÀ¶m {ddaUmMm CVmam

AÝ¶ àH$mao H$idbo Zgë¶mg gd© aH$‘m bmI én¶mV

1 EHy$U CËnÞ 1,247.01 1,353.41 3,090.26 6,928.44 11,027.82 14,403.04 
2 H$mbmdYrgmR>r H$a, AndmXmË‘H$ Am{U/qH$dm AZÝ¶gmYmaU ~m~tnyd© 

{Zìdi Z’$m/(VmoQ>m)
204.10 36.91 382.88 763.85 834.78 1,529.82 

3 H$mbmdYrgmR>r H$anyd©, AndmXmË‘H$ Am{U/qH$dm AZÝ¶gmYmaU 
~m~tZ§Va {Zìdi Z’$m/(VmoQ>m)

204.10 36.91 382.88 763.85 834.78 1,529.82 

4 H$mbmdYrgmR>r H$amoÎma {Zìdi Z’$m/(VmoQ>m) 105.83 19.65 202.77 468.12 628.88 1,093.80 
5 H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CËnÞ (H$mbmdYrgmR>r Z’$m/(VmoQ>m) 

(H$amoÎma) Am{U BVa gd©g‘mdoeH$ CËnÞ (H$amoÎma) Yê$Z)
103.97 17.78 200.73 462.51 622.75 1,108.85 

6 ^aUm Pmbobo g‘^mJ ̂ m§S>db (g§nyU© ̂ aUm Pmboë¶m àË¶oH$s é. 10/- 
‘yi {H$‘VrMo)

4,526.88 4,526.88 4,526.88 4,526.88 4,526.88 4,526.88 

7 àVr g‘^mJ àmár (àË¶oH$s é. 10/- ‘yi ‘yë¶) ** 
(Adm{f©H$)

      

 ‘wb^yV àVr g‘^mJ àmár 0.25 0.06 0.69 1.07 1.65 2.72 
 gm¡på¶H¥$V àVr g‘^mJ àmár 0.25 0.06 0.69 1.07 1.65 2.72 

A. 
H«$. Vnerb

g§nbobr {V‘mhr 

AboImn[a{jV

g§nbobo ZD$ ‘{hZo 

AboImn[a{jV

g§nobobo df© 

boImn[a{jV
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

**31 {S>g|~a, 2025 amoOr g§nboë¶m {V‘mhr Am{U ZD$ ‘{hÝ¶m§gmR>r 30 gßQ>|~a, 2025 amoOr g§nboë¶m {V‘mhrgmR>r Am{U 31 {S>g|~a, 2024 amoOr g§nboë¶m {V‘mhr Am{U ZD$ ‘{hÝ¶m§gmR>r 
B©nrEg Adm{f©H$ Amho. 
Q>rnm … 
1 darb ‘m{hVr åhUOo go~r ({bñQ>tJ A±S> AXa {S>ñ³bmoOa [a³dm¶a‘|Q>g) ao½¶wboeÝg, 2015 À¶m ao½¶wboeZ 33 A§VJ©V ñQ>m°H$ E³gO|OogH$S>o gmXa Ho$boë¶m {V‘mhr/AY© dm{f©H$/dm{f©H$ 

{dÎmr¶ {ZîH$fmªÀ¶m Vn{ebdma {ddaUmMm EH$ CVmam Amho. {V‘mhr/AY© dm{f©H$/dm{f©H$ {dÎmr¶ {ZîH$fmªMo g§nyU© {ddaU ñQ>m°H$ E³gM|OÀ¶m do~gmB©Q> http://www.nseindia.com/corpo-
rates da Am{U H§$nZrMr do~gmB©Q> ¶wAmaEb http://www.sumitwoods.com/investors.php ¶oWo CnbãY Amho. 

2. H§$nZrMo darb {dÎmr¶ {ZîH$f© Ë¶m A§VJ©V Omar Ho$boë¶m g§~§{YV {Z¶‘m§gh dmMV H§$nZr A{Y{Z¶‘, 2013 (A{Y{Z¶‘) À¶m H$b‘ 133 A§VJ©V {d{hV H§$nZrO (B§{S>¶Z AH$mD§$Q>tJ 
ñQ>±S>S>©g) éëg, 2016 Zo gwYm[aV H§$nZrO (B§{S>¶Z AH$mD§$Q>tJ ñQ>±S>S>©g) éëg, 2015 AÝd¶o A{Ygy{MV B§{S>¶Z AH$mD§$Q>tJ ñQ>±S>S>©g (B§S> EEg) Zwgma ~Zdbo AmhoV. 

3. àdV©ZmVyZ Am‘Mo EH${ÌV CËnÞ Am.d. 2015-26 À¶m {V. 3 gmR>r é. 1144.37 bmI Amho 
4. 31 {S>g|~a, 2025 amoOr g§nboë¶m ZD$ ‘{hÝ¶m§gmR>r EH${ÌV VÎdmda Am‘Mm B©~rAm¶Q>rS>rE gr‘m§V hmoVm 21.47% Am{U {Zìdi Z’$m gr‘m§V Amho 6.76%

5 A{bá {dÎmr¶ {ZîH$fmªMr ‘hÎdmMr AmH$S>odmar … é. bmIm§V
g§nbobr {V‘mhr 
AboImn[a{jV

g§nbobo ZD$ ‘{hZo 
AboImn[a{jV

g§nobobo df© 
boImn[a{jV

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025
EHy$U CËnÞ (BVa CËnÞmgh) 1,226.07 1,268.27 2,662.16 6,743.63 6,773.95 9,911.32 
H$anyd© AndmXmË‘H$ ~m~tZ§Va Z’$m/(VmoQ>m) 234.22 55.77 209.24 757.95 744.05 1703.97 
H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CËnÞ 163.07 53.49 98.16 555.02 596.80 1340.16 

6. Am.d. 2025-26 À¶m {V. 3 gmR>r Am‘Mm àdV©ZmVyZ ‘hgwb Amho é. 1093.11 bmI 
7. 31 {S>g|~a, 2025 amoOr g§nboë¶m AY© dfm©gmR>r A{bá VÎdmda Am‘Mm B©~rAm¶Q>rS>rE gr‘m§V hmoVm 20.39% Am{U {Zìdi Z’$m gr‘m§V Amho 8.31%

AmJm‘r àH$ënm§Mr Zmdo …
{dÚm{dhma - XmXa

O¶ ewB©d‘ grEMEgEb-‘mbmS>

~«Xg© - ‘m{h‘

ñQ>oeZ ßbmPm - ̂ m§Sy>n

n¥Ïdr EÝ³boìh - ~mo[adbr

‘H$dmUm gmogm¶Q>r - {dbonmb}

XÎmmZr Q´>oS> g|Q>a - ~mo[adbr

gw{‘V Ho$E‘Ama na‘ - 
~mo[adbr {~pëS>¨J Z§. 2

ghr/- 
{‘Vmam‘ Om§JrS> 

ì¶dñWmnH$s¶ g§MmbH$ 
S>rAm¶EZ … 00043757

ghr/- 
^yfU Zo‘boH$a  

nyU© doi g§MmbH$ 
S>rAm¶EZ … 00043824

{R>H$mU … ‘w§~B© 
{XZm§H$ … 09 ’o$~«wdmar, 2026

2 Owb¡, 2025 {XZm§H$sV Ë¶m§À¶m g³¶w©ba H«$. go~r/EMAmo/E‘Am¶AmaEgS>r/E‘Am¶AmaEgS>r-nrAmoS>r/nr/grAm¶Ama/2025/97 Ûmam go~rZo Jw§VdUwH$Xmam§Zm Jw§VdUyH$ H$aUo gmo¶rMo ìhmdo Am{U Ë¶m§Zr IaoXr Ho$boë¶m amo»¶mVrb Jw§VUyH$Xmam§Mo A{YH$ma 
gwa{jV H$aÊ¶mgmR>r 7 Owb¡, 2025 nmgyZ 6 OmZodmar, 2026 n¶ªV ghm ‘{hÝ¶m§À¶m H$mbmdYrgmR>r Oo 1 E{àb, 2019 À¶m A§{V‘ ‘wXVr nydu gmXa Ho$bo hmoVo Am{U XñVmdoO/à{H«$¶oVrb ÌwQ>r/qH$dm AÝ¶ H$maUm§Zr ’o$Q>mibo/naV Ho$bo/Xþb©{jV Ho$bo hmoVo Ë¶m 
hñVm§VaU {dboIm§Zm nwÝhm gmXa H$aÊ¶mgmR>r EH$ {deof H$j CKS>Ê¶mMo R>adbo Amho. øm H$mbmdYrV Oo amoIo hñVm§VaUmgmR>r nwÝhm gmXa Ho$bo Vo ’$º$ {S>‘°Q> ñdénm§V Omar Ho$bo OmVrb. Aem hñVm§VaU-{Z-{S>‘°Q> {dZ§Ë¶m§gmR>r [aVga à{H«$¶m AZwgabr OmB©b.

H$m°nm}aoQ> Am¶S>opÝQ>Q>r Z§~a - Eb36101E‘EM1997nrEbgr152192 
Zm|XUrH¥$V H$m¶m©b¶ … ~r-1101, E³ñàog PmoZ, Amo~oam°¶ ‘m°b À¶m H$Um©H¥$Vr g‘moa, n. Ñ. ‘hm‘mJ©, ‘mbmS> (nyd©), ‘w§~B© - 400 097 

B©‘ob … contact@sumitwoods.com, do~gmB©Q> … www.sumitwoods.com, XÿaÜdZr …  022-2874 9966/77, ’°$³g … 022-2874 3377

Reserves (excluding Revaluation Reserve)
as shown in the Audited Balance Sheet  of the previous year

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

  - Basic ( In ₹)*

Equity Share Capital

Earnings Per Share (Face Value of ₹2/- each)
 (for continuing and discontinued operations)

  - Diluted ( In ₹)*

*Quarter and nine months ended numbers are not annualised

Total Income 

Profit for the period before tax

Net Profit for the period after tax

Total Comprehensive Income for the period

Particulars

Particulars

Total Income

Quarter ended 

31-Dec-25
(Unaudited)

30-Sep-25
(Unaudited)

Nine Months ended Year Ended

31-Dec-24
(Unaudited)

31-Dec-25
(Unaudited)

31-Dec-24
(Unaudited)

31-Mar-25
(Audited)

(` in Lakhs)

Notes:

1. The above consolidated unaudited financial results for the quarter and nine months ended December 31, 2025, have been reviewed by the Audit Committee and approved by the Board of Directors 

of the Company at its meeting held on February 10, 2026. The Statutory Auditors have conducted limited review and issued an unmodified opinion on the standalone and consolidated financial results 

for the quarter and nine months ended December 31, 2025. 

2. These consolidated unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards 34 — Interim Financial 

Reporting ("Ind AS 34") prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India with the 

requirements of Regulation 33 and 52(4) of SEBI (Lisiting Obligations and Disclosure Requirements) Regulations 2015, as amended.

3. The Board of Directors of the Company have declared an interim dividend of ₹3/- per equity share having face value of ₹2/- each for the financial year 2025-26. The company has fixed the record date 

as February 16, 2026 for this purpose. 

4. The key data relating to standalone results of IIFL Capital Services Limited is as under :

Profit after tax

Total Comprehensive Income for the period

Profit before tax 

Place : Mumbai
Date :  February 10, 2026

By order of the Board

R. Venkataraman
Managing Director

DIN: 00011919

  (Formerly known as IIFL Securi琀es Limited)
For IIFL Capital Services Limited

IIFL CAPITAL SERVICES LIMITED
(Formerly known as IIFL Securi琀es Limited)

www.iiflcapital.com
secretarial@iiflcapital.com

(` in Lakhs)

31-Mar-2023
(Audited)

Nine months ended Year ended

31-Dec-24
(Unaudited)

Quarter ended 

Particulars 31-Dec-25
(Unaudited)

31-Dec-25
(Unaudited)

31-Dec-24
(Unaudited)

31-Mar-25
(Audited)

30-Sep-25
(Unaudited)

72,050.26

25,423.95 

18,784.58 

18,730.55

 6,217.36

- - - - -

 6.03 

 54,422.59 

 15,556.45 

 11,553.61 

 11,505.87

 48,014.18  

 12,880.12 

 9,137.53  

 9,113.59

 55,419.44   

 22,009.61   

 16,954.70   

 16,901.58 

  1,60,976.26 

 48,981.62   

 36,548.54   

 36,373.60  

 1,73,772.07

 70,749.67  

 53,690.54

 53,547.46 

         2,15,850.23 

                79,183.58  

                60,297.71  

 60,118.04 

54,741.71 

 11,989.72 

  8,514.72

 8,494.43

 6,207.36 

 2.72 

 64,644.50  

 25,009.32 

 19,723.04 

 19,672.54 

 6,195.59  6,217.36

 6.39

      1,94,831.46 

         60,168.07 

          44,852.38 

            44,675.30  

 14.40 

    1,99,395.02  

          76,131.22  

          58,485.25  

            58,349.70  

             6,195.59  

 18.95 

                2,56,743.13   

                         92,458.77   

                         71,287.81  

                             71,078.09 

                              6,199.12 

 2,44,523.70

                        23.06   

 5.68  2.57  6.06  13.57  17.97                          21.89   

The full format of the aforesaid Financial Results are available on the Stock Exchange websites viz. www.bseindia.com and www.nseindia.com and on the Company's website viz. www.iiflcapital.com. 
The same can also be accessed through the QR code.

5.

n«rìhr ñnoímm{bQ>r Ho$_rH$ëg {b{_Qo>S> 
grAmB©EZ: Eb>15140E_EM$1985nrEbgr286828 

Zmo¨XUrH¥$V H$m`m©b` : {àdr hmCg, E-71, Q>rQ>rgr Am¡Úmo{JH$ joÌ, R>mUo ~obmnwa amoS>, H$mona I¡amZo, Zdr _w§~B© - 400 710, ̂ maV 
B©_ob: investors@privi.co.in \$moZ : +91 22 33043500/33043600 \$°Šg : +91 22 27783049 do~gmBQ >:  www.privi.com 

31 {S>g|~a, 2025 amoOr g§nboë`m {V_mhr Am{U ZD$ ‘{hÝ¶m§gmR>r AboImnar{jV A{bá Am{U  
EH${ÌV {d{Îm¶ {ZîH$fmªÀ¶m {ddaUmMm CVmam

A.
H«$.

Vn{ímb A{bá
g§nbobr {V‘mhr g§nbobo ZD$ ‘{hZo g§nbobo df©

31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

AboImn{a{jV AboImn{a{jV AboImn{a{jV AboImn{a{jV AboImn{a{jV boImn{a{jV
1 narMmbZmVyZ EHy$U CËnÝZ 57,878.66 65,650.36 49,924.49 180,920.92 146,134.80 205,624.73 

2 H$mbmdYrgmR>r {Zìdi Z\$m (H$a Am{U AndmXmË_H$ 
~m~r¨nydu) 

11,470.41 13,434.25 5,967.06 34,113.97 16,562.33 25,386.91 

3 H$mbmdYrgmR>r {Zìdi Z\$m (H$a AmYr Am{U 
AndmXmË_H$ ~m~r§Z§Va)

11,470.41 13,434.25 5,967.06 34,113.97 16,562.33 25,386.91 

4 H$mbmdYrgmR>r {Zìdi Z\$m (H$amZ§Va Am{U 
AndmXmË_H$ ~m~r§Z§Va) 

8,568.94 10,034.55 4,437.11 25,472.35 12,317.96 18,930.25 

5 H$mbmdYrgmR>r EHy$U gd©g_mdoeH$ CËnÞ 
(H$amZ§VaÀ`m H$mbmdYrgmR>rMm Z\$m Am{U H$amZ§VaMo 
BVa gd©g_mdoeH$ CËnÞ g‘m{d{ï>V) 

8,475.87 9,978.53 4,431.18 25,273.55 12,281.27 18,852.64 

6 ^aUm Pmbobo g‘^mJ ̂ m§S>db  
(àË¶oH$s é. 10/- Mo)

3,906.27 3,906.27 3,906.27 3,906.27 3,906.27 3,906.27 

7 à{V eoAa àmár (B©nrEg>) é. 10/-  
àË`oH$r (*Adm{f©H$) (é. _Ü`o) 

      

‘yb^yV *21.94 *25.69 *11.36 *65.21 *31.53 48.46 

gm¡på¶H¥$V *21.94 *25.69 *11.36 *65.21 *31.53 48.46 

A.
H«$.

Vn{ímb EH${ÌV
g§nbobr {V‘mhr g§nbobo ZD$ ‘{hZo g§nbobo df©

31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

AboImn{a{jV AboImn{a{jV AboImn{a{jV AboImn{a{jV AboImn{a{jV boImn{a{jV
1 narMmbZmVyZ EHy$U CËnÝZ 61,114.61 67,882.17 49,305.78 185,722.59 149,346.77 212,183.65 

2 H$mbmdYrgmR>r {Zìdi Z\$m (H$a Am{U AndmXmË_H$ 
~m~r¨nydu) 

10,377.03 12,506.70 6,091.64 31,002.03 16,459.21 25,452.28 

3 H$mbmdYrgmR>r {Zìdi Z\$m (H$a AmYr Am{U 
AndmXmË_H$ ~m~r§Z§Va)

10,377.03 12,506.70 6,091.64 31,002.03 16,459.21 25,452.28 

4 H$mbmdYrgmR>r {Zìdi Z\$m (H$amZ§Va Am{U 
AndmXmË_H$ ~m~r§Z§Va) 

7,485.41 9,020.91 4,447.45 22,261.54 12,077.11 18,475.03 

5 H$mbmdYrgmR>r EHy$U gd©g_mdoeH$ CËnÞ 
(H$amZ§VaÀ`m H$mbmdYrgmR>rMm Z\$m Am{U H$amZ§VaMo 
BVa gd©g_mdoeH$ CËnÞ) 

7,406.40 9,091.70 4,495.26 22,206.02 12,103.35 18,460.73 

6 ^aUm Pmbobo g‘^mJ ̂ m§S>db  
(àË¶oH$s é. 10/- Mo)

3,906.27 3,906.27 3,906.27 3,906.27 3,906.27 3,906.27 

7 à{V eoAa àmár (B©nrEg>) é. 10/- àË`oH$r  
(*Adm{f©H$) (é. _Ü`o) 

      

‘yb^yV *19.97 *24.04 *11.38 *59.86 *30.84 47.87 

gm¡på¶H¥$V *19.97 *24.04 *11.38 *59.86 *30.84 47.87 

{Q>nm : 
1. go~r ({bpñQ§>J Am{U BVa àH$Q>rH$aU Amdí`H$Vm) {d{Z`_, 2015 À`m {Z`_ 33 A§VJ©V ñQ>m°H$ EŠñMo§O_Ü`o gmXa Ho$boë¶m 31 {S>g|~a, 2025 amoOr g§nboë`m 

{V_mhr Am{U ZD$ ‘{hÝ¶m§gmR>r AboImn[a{jV A{bá Am{U EH$pÌV {d{Îm¶ {ZîH$fmªÀ¶m Vnerbdma {ddaUmMm Cnamoº$ CVmam Amho. 31 {S>g|~a, 2025 amoOr 
g§nboë`m {V_mhr Am{U ZD$ ‘{hÝ¶m§gmR>r g§nyU© AboImn{a{jV> A{bá Am{U EH${ÌV Am{W©H$ {ZH$mbm§Mo {ddaU H§$nZrÀ`m do~gmBQ>da (www.privi.com) 
CnbãY Amho Am{U ~rEgB© {b{_Qo>S> (www.bseindia.com) Am{U Z°eZb ñQ>m°H$ EŠgMo§OÀ`m do~gmBQ> (www.nseindia.com) da XoIrb n«X{e©V Ho$bo Amho 
{OWo H§$nZrMo eoAg© gyMr~Õ AmhoV. 

2. 31 {S>g|~a, 2025 amoOr g§nboë`m {V_mhr Am{U ZD$ ‘{hÝ¶m§gmR>r AboImn{a{jV> A{bá Am{U EH$pÌV {dÎmr¶ {ZîH$fmªMo boImnarjU g{_VrZo nwZamdbmoH$Z 
Ho$bo Am{U 09 ’o$~«wdmar, 2026 amoOr Pmboë`m Ë`m§À`m g§~§{YV ~¡R>H$sV g§MmbH$ _§S>imZo _§Oya Ho$bo. darb {ZH$mb H§$nZrÀ¶m d¡Ym{ZH$ boImnarjH$m§Zr ‘¶m©{XV 
nwZ{d©bmoH$Z H$aÊ¶mÀ¶m AYrZ hmoVo. d¡Ym{ZH$ boImnarjH$m§Zr EH$ Ag§emo{YV nwZamdbmoH$Z _V ì`º$ Ho$bo Amho.  

n«rìhr ñnoímm{bQ>r Ho${_H$b {b{_Qo>S> gmR>r 
ghr/- 

‘hoe ~m~mZr 
{R>H$mU : Zdr _w§~B© AÜ¶j Am{U ì¶dñWmnH$s¶ g§MmbH$ 
VmarI : 09 ’o$~«wdmar, 2026 S>rAm`EZ >: 00051162

(B©nrEg gmoSy>Z é. bmImV)

(B©nrEg gmoSy>Z é. bmImV)

{ZåZñdmjarH$mè`m§Zr Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS>Mo àm{YH¥$V A{YH$mar åhUyZ {g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶b A°goQ>g² A°ÊS> 
EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 AÝd¶o Am{U H$b‘ 13(12) ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 À¶m {Z¶‘ 3 AÝd¶o 
àXmZ Ho$boë¶m A{YH$mam§Mm dmna H$éZ gXa gyMZm àmá Pmë¶mÀ¶m VmaIonmgyZ 60 {Xdgm§V gyMZoV Z‘yX Ho$bobr a¸$‘ MwH$Vr H$aÊ¶mgmR>r Imbrb Z‘yX 
H$O©Xmam§Zm (XrdmU hmD$qgJ ’$m¶ZmÝg {b. Ûmao Am¶grAm¶grAm¶ ~°§Ho$bm XoÊ¶mV Amboë¶m A{^ñVm§H$ZmA§VJ©V) S>rEME’$Eb Am{U H$O©Xma ¶m§À¶m 
Xaå¶mZ Pmboë¶m H$O© H$amambm AZwgéZ J¥hH$O© gw{dYm ‘§Oya H$aÊ¶mÀ¶m g§X^m©V VmaUmÀ¶m A§‘b~OmdUrÀ¶m g§~§YmVrb ‘mJUr gyMZm Omar Ho$br Amhooo. 
H$O©Xmam§Zr gXahÿ a¸$‘ MwH$Vr H$aÊ¶mg H$gya Ho$bobr Amho åhUyZ H$O©Xma Am{U gd©gm‘mÝ¶ OZVobm gyMZm ¶mÛmao XoÊ¶mV ¶oVo H$s, {ZåZñdmjarH$mam§Zr 
Imbrb Z‘yX VmaIoamoOrg gXahÿ A{Y{Z¶‘mÀ¶m H$b‘ 13(4) ghdmMVm gXahÿ {Z¶‘mdbrÀ¶m {Z¶‘ 8 AÝd¶o Ë¶mbm/{Vbm àXmZ Ho$boë¶m 
A{YH$mam§Mm dmna H$éZ Imbrb d{U©boë¶m {‘iH$VrMm H$ãOm KoVbobm Amho. {deofV: H$O©Xma A{U gd©gm‘mÝ¶ OZVobm ¶mÛmao gmdYmZ H$aÊ¶mV 
¶oVo H$s, Ë¶m§Zr gXahÿ {‘iH$VrÀ¶m XodKodrMm ì¶dhma H$é Z¶o Am{U gXahÿ {‘iH$VrÀ¶m XodKodrMm H$moUVmhr ì¶dhma hm Am¶grAm¶grAm¶ ~±H$ 
{b{‘Q>oS>À¶m à^mamÀ¶m AYrZ amhrb.

àË¶j H$ãOm gyMZm
emIm H$m¶m©b¶: Am¶grAm¶grAm¶ ~±H$ {b., H$m¶m©b¶ H«$‘m§H$ 201-~r, 2am ‘Obm, amoS> H«$. 1,  
ßbm°Q> H«$.- ~r3, dm¶’$m¶ Am¶Q>r nmH©$, dmJio B§S>ñQ´>r¶b BñQ>oQ>, R>mUo (npíM‘) >- 400604.

A. 
H«$.

H$O©Xma/gh-H$O©Xmam§Mo Zmd 
(S>rEME’$Eb OwZm b°Z Am{U 
Am¶grAm¶grAm¶ ZdrZ b°Z)

{‘iH$VrMo dU©Z/ 
H$ãOmMr VmarI

‘mJUr gyMZoMr 
VmarI/ ‘mJUr 

gyMZoVrb a¸$‘ (é.)

emIoMo Zmd

1. àem§V gw^mf dmKwio d  
{e‘m gw^mf dmKwio / 
³¶yPoS>grHo$EZ00005007590

âb°Q> H«$. 301, 3 am _Obm, ~r qdJ, ñdßZlr AZ_mob, gìh} H«$. 
648/1-(ZdrZ), 617/1-(OwZm), _m¡Oo Zmam¶UJmd, VmbwH$m 
OwÞa, O¶ A§~o ao{gS>oÝgr Odi, _hmamîQ´>, nwUo  410504 / 
’o$~«wdmar 05, 2026 

{S>g|~a  
02, 2024 

é. 
11,23,925.16/-

nwUo

darb Z‘yX H$O©Xma/h‘rXma ¶m§Zm a¸$‘ MwH$Vr H$aÊ¶mgmR>r ¶mÛmao 30 {Xdgm§Mr gyMZm XoÊ¶mV ¶oV Amho. AÝ¶Wm {gŠ`w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 
À¶m {Z¶‘ 8 Am{U 9 A§VJ©V VaVwXr§Zwgma gXa gyMZm à{gÜXr VmaIonmgyZ 30 {Xdgm§À¶m g‘márZ§Va JhmU {‘iH$VrMr {dH«$s H$aÊ¶mV ¶oB©b. 
{XZm§H$ : ’o$~«wdmar 11, 2026                                àm{YH¥$V A{YH$mar 
{R>H$mU: nwUo                 Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS

Omhra gyMZm 
gy{MV H$aÊ¶mV ¶oVo H$s, Am‘À¶m njH$ma lr‘. A{XVr 
JwéàgmX H$sa, ¶m lr‘. àmMr àgmX AmoH$ 
¶m§À¶mH$Sy>Z g§J{‘Ìm H$mo-Am°nao{Q>ìh hmD$qgJ gmogm¶Q>r 
{b., Am§~oH$a ZJa, gm¶Z MwZm ̂ Å>r, ‘w§~B© - 400022 
¶oWo pñWV âb°Q> H«$. 3/15 IaoXr H$aÊ¶mMm ‘mZg 
~miJyZ AmhoV Am{U gXa âb°Q>g§X^m©Vrb Imbr Z‘yX 
Ho$bobm H$ama hadbobm/MwH$sÀ¶m {R>H$mUr R>odbobm AgyZ 
Vmo emoYVm ¶oV Zmhr: 
1. 10.05.1978 amoOr {Zînm{XV Ho$bobm {dH«$sgmR>r 
H$ama, Omo lr. {dbmg dmgwXod Omoer ({dH«o$Vm) Am{U 
lr‘. gwZrVm {dZm¶H$ AmoH$ (IaoXrXma) ¶m§À¶mV 
H$aÊ¶mV Ambm Amho. 
darb Z‘yX Ho$bobm ‘yi H$ama hm hadbobm d MwH$sÀ¶m 
{R>H$mUr R>odbobm AgyZ emoYVm ¶oV Zmhr. gXa 
âb°Q>g§X^m©V H$moUË¶mhr ì¶º$s/~±H$/H§$nZr/{dÎmr¶ 
g§ñWog {dH«$s, VmaU, VmaUh¸$, Xmdm, h¸$, ‘mbH$s 
qH$dm {hVg§~§Y Agë¶mg, Ë¶m§Zr Ë¶m~m~VMo gd© 
ghmæ¶H$ H$mJXnÌm§gh {b{IV ñdê$nmV Imbr Z‘yX 
Ho$boë¶m H$m¶m©b¶mÀ¶m nÎ¶mda, ¶m gyMZoÀ¶m à{gÕrÀ¶m 
{XZm§H$mnmgyZ 15 (n§Yam) {Xdgm§À¶m AmV Imbr ghr 
H$aUmè¶mg H$idmdo; AÝ¶Wm, gXa âb°Q>da H$moUË¶mhr 
ñdê$nmMm H$moUVmhr ^ma ApñVËdmV Zmhr, Ago J¥{hV 
Yabo OmB©b. 

{XZm§H$: 11 \o$~«wdmar, 2026. 
amHo$e nr. XÿAm 

A{Ydº$m, Cƒ Ý¶m¶mb¶ 
8, H$m|S>mOr B‘maV H«$. 3, Q>mQ>m ‘o‘mo[a¶b 
hm°pñnQ>bOdi, nai, ‘w§~B© - 400012
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