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DoTdelicenses
lower 6GHzband,
enables faster
WiFi services
Thedepartmentoftelecomm-
unications (DoT)onWednes-
day de-licensed the lower 6
Ghz band, frequencies rang-
ing between 5925 MHz and
6425MHz, whichwill enable
fasterwi-fi services andopen
upWiFi6andWiFi 7, thenext
generationofwiFi.
This would enable better

gaming, streaming, high qua-
lity video calls andbetter dev-
ice-to-device connectivity
without the need to improve
thepower capacity of thewi-fi
routers.Devicessuchasthela-
testversionsoftheSonyPlays-
tation and augmented reality
andvirtualrealitydevicesfrom
MetaandApplewouldbesup-
ported by these frequencies,
andcouldbelaunchedinIndia
along with other global mar-
kets. BSRepoRteR

USLoptimistic on price-mix
support fromMaha’s policy
AnEEkA ChATTERJEE
Bengaluru, 21 January

UnitedSpiritsLimited(USL),a
subsidiary of Diageo, is confi-
dent of sustaining a 6-8 per
cent price mix over the
medium term, aided by port-
folio premiumisation and the
evolving Maharashtra Made
Liquor (MML) policy. This
comes evenas thenew regime
continuestoweighonvolumes
at the lowerendof themarket.
During an analysts’ call for

October-December (Q3FY26),
USL further noted the current
disruptioninMaharashtrahas,
on the contrary, improved the
national price mix. This is
because the impact has been
concentrated in popular and
lower-prestigesegments.

“Webelieveourhistorically
stated price-mix range is sus-
tainable at the higher end till
theMaharashtravolumehead-
winds continue and at the
lower endonce thatheadwind
falls off,” said Pradeep Jain,
executive director and chief

financialofficer,Diageo.
Praveen Someshwar, chief

executive officer (CEO) and
managingdirector (MD), said,
“Thetopendofourportfolio is
showinggreenshoots.And,the
adverse volume impact in
Maharashtra is largely at the
lower end, which mathemat-
icallyflips thenationalmix.”
For the quarter, United

Spirits reported apricemix of
about 10per cent, on theback
of growth in prestige and
above (P&A) brands. Thiswas
alongwithvolumepressure in
Maharashtra following the
rolloutofcompetitively-priced
MMLproducts.
USL said consumption

trends showed early signs of
recovery, particularly at the
premiumend.
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India saw16%ofglobalGenAI
appdownloads in2025
SURAJEET DAS GUPTA
NewDelhi, 21 January

India saw16per centof total globaldown-
loadsof3.8billiongenerativeartificialintel-
ligence (GenAI) applications in 2025,
according to a report ‘State ofMobile’ for
2026 released on Wednesday by Sensor
Tower. Indian users downloaded 0.6 bil-
lionAIapps lastyear.
The numbers represent a sharp

increase in India’s share of total down-
loadsacross theglobe,whichwaspegged
at 11.31 per cent in 2024 and only 10 per
cent in2023.
However, India accounted for a mere

less than1percentof the total in-apppur-
chase(IAP)revenuesgeneratedbyAIapps
globally. This reflects thatmost users and
appcompanieshavebeenofferingtheser-
vice free tousers.
AI app companies globally generated

revenues of $5 billion last year. India's
share ofGeneral AI app revenues even in
2024was less than1percent.
Thehugegrowthisreflectedinthefact

that thenumberofdownloadsbyusers in
India in 2025went upby a staggering 204
percentover thepreviousyear.
Eventherevenuesearnedbyappswent

up in 2025 in India by 240 per cent in the
same period — but the base is still very
small. In terms of time spent, Generative
AI appusers in India spent a substantial 6
billionhourslastyearonthese,accounting

for12.6percentof thetotal timespentglo-
ballyontheseapps—thetotalbeing48bil-
lionhours.

Moreover, thenumberof sessionson
theGenAIappbyconsumers inIndia
hit178billion,accountingfor13.8per
cent of the total global sessions (of
1.2 trillion).
The top apps in terms of down-

loads in the General AI space from
India was clearly ChatGPT followed

byGoogleGemini, Perplexity andGrok
fromElonMusk. ChineseDeepseek is far
behindatnumbereight.
Globally, however, the top two pub-

lishers — ChatGPT and Deepseek —
accounted for 50 per cent of the total
downloadsinthiscategory,upfrom21per
cent in2023.
Bigtechpublishershavealsoseentheir

share goup from 14per cent in 2023 to 30
percent in2025.
Asaresult,manyof theoldercompeti-

torsarebeingcrowdedout, leavingonly25
per cent of downloads for the remaining
top25apps.
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PraveenSomeshwar,CEO
andMD,Diageo, said the top
endof thefirm’sportfolio is
showinggreenshoots

Many takers
Users in India downloaded 0.6 bnn
generative AI apps in 2025, a
growth of over 204% over
the previous year
However, they paid onlyn
$ 48mn in revenues to
app publishers
Indians spent 6 bn hoursn
on these apps last year
ChatGPT and Google Geminin
were the top 2 downloaded apps in
India; Deepseek ranked at 8
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EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025
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* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :
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DoTdelicenses
lower 6GHzband,
enables faster
WiFi services
Thedepartmentoftelecomm-
unications (DoT)onWednes-
day de-licensed the lower 6
Ghz band, frequencies rang-
ing between 5925 MHz and
6425MHz, whichwill enable
fasterwi-fi services andopen
upWiFi6andWiFi 7, thenext
generationofwiFi.
This would enable better

gaming, streaming, high qua-
lity video calls andbetter dev-
ice-to-device connectivity
without the need to improve
thepower capacity of thewi-fi
routers.Devicessuchasthela-
testversionsoftheSonyPlays-
tation and augmented reality
andvirtualrealitydevicesfrom
MetaandApplewouldbesup-
ported by these frequencies,
andcouldbelaunchedinIndia
along with other global mar-
kets. BSRepoRteR

USLoptimistic on price-mix
support fromMaha’s policy
AnEEkA ChATTERJEE
Bengaluru, 21 January

UnitedSpiritsLimited(USL),a
subsidiary of Diageo, is confi-
dent of sustaining a 6-8 per
cent price mix over the
medium term, aided by port-
folio premiumisation and the
evolving Maharashtra Made
Liquor (MML) policy. This
comes evenas thenew regime
continuestoweighonvolumes
at the lowerendof themarket.
During an analysts’ call for

October-December (Q3FY26),
USL further noted the current
disruptioninMaharashtrahas,
on the contrary, improved the
national price mix. This is
because the impact has been
concentrated in popular and
lower-prestigesegments.

“Webelieveourhistorically
stated price-mix range is sus-
tainable at the higher end till
theMaharashtravolumehead-
winds continue and at the
lower endonce thatheadwind
falls off,” said Pradeep Jain,
executive director and chief

financialofficer,Diageo.
Praveen Someshwar, chief

executive officer (CEO) and
managingdirector (MD), said,
“Thetopendofourportfolio is
showinggreenshoots.And,the
adverse volume impact in
Maharashtra is largely at the
lower end, which mathemat-
icallyflips thenationalmix.”
For the quarter, United

Spirits reported apricemix of
about 10per cent, on theback
of growth in prestige and
above (P&A) brands. Thiswas
alongwithvolumepressure in
Maharashtra following the
rolloutofcompetitively-priced
MMLproducts.
USL said consumption

trends showed early signs of
recovery, particularly at the
premiumend.
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India saw16%ofglobalGenAI
appdownloads in2025
SURAJEET DAS GUPTA
NewDelhi, 21 January

India saw16per centof total globaldown-
loadsof3.8billiongenerativeartificialintel-
ligence (GenAI) applications in 2025,
according to a report ‘State ofMobile’ for
2026 released on Wednesday by Sensor
Tower. Indian users downloaded 0.6 bil-
lionAIapps lastyear.
The numbers represent a sharp

increase in India’s share of total down-
loadsacross theglobe,whichwaspegged
at 11.31 per cent in 2024 and only 10 per
cent in2023.
However, India accounted for a mere

less than1percentof the total in-apppur-
chase(IAP)revenuesgeneratedbyAIapps
globally. This reflects thatmost users and
appcompanieshavebeenofferingtheser-
vice free tousers.
AI app companies globally generated

revenues of $5 billion last year. India's
share ofGeneral AI app revenues even in
2024was less than1percent.
Thehugegrowthisreflectedinthefact

that thenumberofdownloadsbyusers in
India in 2025went upby a staggering 204
percentover thepreviousyear.
Eventherevenuesearnedbyappswent

up in 2025 in India by 240 per cent in the
same period — but the base is still very
small. In terms of time spent, Generative
AI appusers in India spent a substantial 6
billionhourslastyearonthese,accounting

for12.6percentof thetotal timespentglo-
ballyontheseapps—thetotalbeing48bil-
lionhours.

Moreover, thenumberof sessionson
theGenAIappbyconsumers inIndia
hit178billion,accountingfor13.8per
cent of the total global sessions (of
1.2 trillion).
The top apps in terms of down-

loads in the General AI space from
India was clearly ChatGPT followed

byGoogleGemini, Perplexity andGrok
fromElonMusk. ChineseDeepseek is far
behindatnumbereight.
Globally, however, the top two pub-

lishers — ChatGPT and Deepseek —
accounted for 50 per cent of the total
downloadsinthiscategory,upfrom21per
cent in2023.
Bigtechpublishershavealsoseentheir

share goup from 14per cent in 2023 to 30
percent in2025.
Asaresult,manyof theoldercompeti-

torsarebeingcrowdedout, leavingonly25
per cent of downloads for the remaining
top25apps.
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PraveenSomeshwar,CEO
andMD,Diageo, said the top
endof thefirm’sportfolio is
showinggreenshoots

Many takers
Users in India downloaded 0.6 bnn
generative AI apps in 2025, a
growth of over 204% over
the previous year
However, they paid onlyn
$ 48mn in revenues to
app publishers
Indians spent 6 bn hoursn
on these apps last year
ChatGPT and Google Geminin
were the top 2 downloaded apps in
India; Deepseek ranked at 8

Place: New Delhi
Date: 21 January 2026

By Order of the Board of Directors
For Jindal Stainless Limited

Tarun Kumar Khulbe
Chief Executive officer, Chief Financial Officer

and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :
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DoTdelicenses
lower 6GHzband,
enables faster
WiFi services
Thedepartmentoftelecomm-
unications (DoT)onWednes-
day de-licensed the lower 6
Ghz band, frequencies rang-
ing between 5925 MHz and
6425MHz, whichwill enable
fasterwi-fi services andopen
upWiFi6andWiFi 7, thenext
generationofwiFi.
This would enable better

gaming, streaming, high qua-
lity video calls andbetter dev-
ice-to-device connectivity
without the need to improve
thepower capacity of thewi-fi
routers.Devicessuchasthela-
testversionsoftheSonyPlays-
tation and augmented reality
andvirtualrealitydevicesfrom
MetaandApplewouldbesup-
ported by these frequencies,
andcouldbelaunchedinIndia
along with other global mar-
kets. BSRepoRteR

USLoptimistic on price-mix
support fromMaha’s policy
AnEEkA ChATTERJEE
Bengaluru, 21 January

UnitedSpiritsLimited(USL),a
subsidiary of Diageo, is confi-
dent of sustaining a 6-8 per
cent price mix over the
medium term, aided by port-
folio premiumisation and the
evolving Maharashtra Made
Liquor (MML) policy. This
comes evenas thenew regime
continuestoweighonvolumes
at the lowerendof themarket.
During an analysts’ call for

October-December (Q3FY26),
USL further noted the current
disruptioninMaharashtrahas,
on the contrary, improved the
national price mix. This is
because the impact has been
concentrated in popular and
lower-prestigesegments.

“Webelieveourhistorically
stated price-mix range is sus-
tainable at the higher end till
theMaharashtravolumehead-
winds continue and at the
lower endonce thatheadwind
falls off,” said Pradeep Jain,
executive director and chief

financialofficer,Diageo.
Praveen Someshwar, chief

executive officer (CEO) and
managingdirector (MD), said,
“Thetopendofourportfolio is
showinggreenshoots.And,the
adverse volume impact in
Maharashtra is largely at the
lower end, which mathemat-
icallyflips thenationalmix.”
For the quarter, United

Spirits reported apricemix of
about 10per cent, on theback
of growth in prestige and
above (P&A) brands. Thiswas
alongwithvolumepressure in
Maharashtra following the
rolloutofcompetitively-priced
MMLproducts.
USL said consumption

trends showed early signs of
recovery, particularly at the
premiumend.
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India saw16%ofglobalGenAI
appdownloads in2025
SURAJEET DAS GUPTA
NewDelhi, 21 January

India saw16per centof total globaldown-
loadsof3.8billiongenerativeartificialintel-
ligence (GenAI) applications in 2025,
according to a report ‘State ofMobile’ for
2026 released on Wednesday by Sensor
Tower. Indian users downloaded 0.6 bil-
lionAIapps lastyear.
The numbers represent a sharp

increase in India’s share of total down-
loadsacross theglobe,whichwaspegged
at 11.31 per cent in 2024 and only 10 per
cent in2023.
However, India accounted for a mere

less than1percentof the total in-apppur-
chase(IAP)revenuesgeneratedbyAIapps
globally. This reflects thatmost users and
appcompanieshavebeenofferingtheser-
vice free tousers.
AI app companies globally generated

revenues of $5 billion last year. India's
share ofGeneral AI app revenues even in
2024was less than1percent.
Thehugegrowthisreflectedinthefact

that thenumberofdownloadsbyusers in
India in 2025went upby a staggering 204
percentover thepreviousyear.
Eventherevenuesearnedbyappswent

up in 2025 in India by 240 per cent in the
same period — but the base is still very
small. In terms of time spent, Generative
AI appusers in India spent a substantial 6
billionhourslastyearonthese,accounting

for12.6percentof thetotal timespentglo-
ballyontheseapps—thetotalbeing48bil-
lionhours.

Moreover, thenumberof sessionson
theGenAIappbyconsumers inIndia
hit178billion,accountingfor13.8per
cent of the total global sessions (of
1.2 trillion).
The top apps in terms of down-

loads in the General AI space from
India was clearly ChatGPT followed

byGoogleGemini, Perplexity andGrok
fromElonMusk. ChineseDeepseek is far
behindatnumbereight.
Globally, however, the top two pub-

lishers — ChatGPT and Deepseek —
accounted for 50 per cent of the total
downloadsinthiscategory,upfrom21per
cent in2023.
Bigtechpublishershavealsoseentheir

share goup from 14per cent in 2023 to 30
percent in2025.
Asaresult,manyof theoldercompeti-

torsarebeingcrowdedout, leavingonly25
per cent of downloads for the remaining
top25apps.
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PraveenSomeshwar,CEO
andMD,Diageo, said the top
endof thefirm’sportfolio is
showinggreenshoots

Many takers
Users in India downloaded 0.6 bnn
generative AI apps in 2025, a
growth of over 204% over
the previous year
However, they paid onlyn
$ 48mn in revenues to
app publishers
Indians spent 6 bn hoursn
on these apps last year
ChatGPT and Google Geminin
were the top 2 downloaded apps in
India; Deepseek ranked at 8

Place: New Delhi
Date: 21 January 2026

By Order of the Board of Directors
For Jindal Stainless Limited

Tarun Kumar Khulbe
Chief Executive officer, Chief Financial Officer

and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :
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DoTdelicenses
lower 6GHzband,
enables faster
WiFi services
Thedepartmentoftelecomm-
unications (DoT)onWednes-
day de-licensed the lower 6
Ghz band, frequencies rang-
ing between 5925 MHz and
6425MHz, whichwill enable
fasterwi-fi services andopen
upWiFi6andWiFi 7, thenext
generationofwiFi.
This would enable better

gaming, streaming, high qua-
lity video calls andbetter dev-
ice-to-device connectivity
without the need to improve
thepower capacity of thewi-fi
routers.Devicessuchasthela-
testversionsoftheSonyPlays-
tation and augmented reality
andvirtualrealitydevicesfrom
MetaandApplewouldbesup-
ported by these frequencies,
andcouldbelaunchedinIndia
along with other global mar-
kets. BSRepoRteR

USLoptimistic on price-mix
support fromMaha’s policy
AnEEkA ChATTERJEE
Bengaluru, 21 January

UnitedSpiritsLimited(USL),a
subsidiary of Diageo, is confi-
dent of sustaining a 6-8 per
cent price mix over the
medium term, aided by port-
folio premiumisation and the
evolving Maharashtra Made
Liquor (MML) policy. This
comes evenas thenew regime
continuestoweighonvolumes
at the lowerendof themarket.
During an analysts’ call for

October-December (Q3FY26),
USL further noted the current
disruptioninMaharashtrahas,
on the contrary, improved the
national price mix. This is
because the impact has been
concentrated in popular and
lower-prestigesegments.

“Webelieveourhistorically
stated price-mix range is sus-
tainable at the higher end till
theMaharashtravolumehead-
winds continue and at the
lower endonce thatheadwind
falls off,” said Pradeep Jain,
executive director and chief

financialofficer,Diageo.
Praveen Someshwar, chief

executive officer (CEO) and
managingdirector (MD), said,
“Thetopendofourportfolio is
showinggreenshoots.And,the
adverse volume impact in
Maharashtra is largely at the
lower end, which mathemat-
icallyflips thenationalmix.”
For the quarter, United

Spirits reported apricemix of
about 10per cent, on theback
of growth in prestige and
above (P&A) brands. Thiswas
alongwithvolumepressure in
Maharashtra following the
rolloutofcompetitively-priced
MMLproducts.
USL said consumption

trends showed early signs of
recovery, particularly at the
premiumend.
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India saw16%ofglobalGenAI
appdownloads in2025
SURAJEET DAS GUPTA
NewDelhi, 21 January

India saw16per centof total globaldown-
loadsof3.8billiongenerativeartificialintel-
ligence (GenAI) applications in 2025,
according to a report ‘State ofMobile’ for
2026 released on Wednesday by Sensor
Tower. Indian users downloaded 0.6 bil-
lionAIapps lastyear.
The numbers represent a sharp

increase in India’s share of total down-
loadsacross theglobe,whichwaspegged
at 11.31 per cent in 2024 and only 10 per
cent in2023.
However, India accounted for a mere

less than1percentof the total in-apppur-
chase(IAP)revenuesgeneratedbyAIapps
globally. This reflects thatmost users and
appcompanieshavebeenofferingtheser-
vice free tousers.
AI app companies globally generated

revenues of $5 billion last year. India's
share ofGeneral AI app revenues even in
2024was less than1percent.
Thehugegrowthisreflectedinthefact

that thenumberofdownloadsbyusers in
India in 2025went upby a staggering 204
percentover thepreviousyear.
Eventherevenuesearnedbyappswent

up in 2025 in India by 240 per cent in the
same period — but the base is still very
small. In terms of time spent, Generative
AI appusers in India spent a substantial 6
billionhourslastyearonthese,accounting

for12.6percentof thetotal timespentglo-
ballyontheseapps—thetotalbeing48bil-
lionhours.

Moreover, thenumberof sessionson
theGenAIappbyconsumers inIndia
hit178billion,accountingfor13.8per
cent of the total global sessions (of
1.2 trillion).
The top apps in terms of down-

loads in the General AI space from
India was clearly ChatGPT followed

byGoogleGemini, Perplexity andGrok
fromElonMusk. ChineseDeepseek is far
behindatnumbereight.
Globally, however, the top two pub-

lishers — ChatGPT and Deepseek —
accounted for 50 per cent of the total
downloadsinthiscategory,upfrom21per
cent in2023.
Bigtechpublishershavealsoseentheir

share goup from 14per cent in 2023 to 30
percent in2025.
Asaresult,manyof theoldercompeti-

torsarebeingcrowdedout, leavingonly25
per cent of downloads for the remaining
top25apps.
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PraveenSomeshwar,CEO
andMD,Diageo, said the top
endof thefirm’sportfolio is
showinggreenshoots

Many takers
Users in India downloaded 0.6 bnn
generative AI apps in 2025, a
growth of over 204% over
the previous year
However, they paid onlyn
$ 48mn in revenues to
app publishers
Indians spent 6 bn hoursn
on these apps last year
ChatGPT and Google Geminin
were the top 2 downloaded apps in
India; Deepseek ranked at 8

Place: New Delhi
Date: 21 January 2026

By Order of the Board of Directors
For Jindal Stainless Limited

Tarun Kumar Khulbe
Chief Executive officer, Chief Financial Officer

and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :
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Place: New Delhi
Date: 21 January 2026

By Order of the Board of Directors
For Jindal Stainless Limited

Tarun Kumar Khulbe
Chief Executive officer, Chief Financial Officer

and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :
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AditiRaja
Vadodara, January21

IMPOSINGA cost of Rs 1 lakh
on “erring officers responsible
for suppressionandlapse”, the
GujaratHighCourthasrejected
a civil application in appeal
filedby the theArchaeological
Survey of India (ASI) seeking
condonation of delay of 718
days in challenging a 2023
order of a district court of Ba-
chauwhichdirected payment
of compensation in lieu of the
2005 land acquisition to nine
farmers from the Dholavira
UNESCOheritagesite.
The recent order of Justice

M K Thakker considered the
submissions of the advocate
representing the farmers that
theASIhad“takennoeffective
steps” to deposit the amount
awarded by the District Court
in 2023 and “suppressed the
fact”that ithadgivenanassur-
ancebefore thecourtaswellas
laterbeforetheExecutingcourt
inRajkot, “several times... that
the amount would be de-
posited”.Thematterpertainsto
the acquisition of some of the
100-acre lands between 2004
and 2005 in Dholavira— the
Harappan city site, under the

RajkotCircleof theASI.
The order of theHC,made

available on Tuesday, stated,
“...this court finds that (the
grounds for condonation of
delayare)notonly insufficient
butwholly inadequate and in-
dicativeofanegligentandmala
fide intent to delay the execu-
tion proceedings. Such
grounds cannot be accepted
merelyonthepretextoftheso-
calledspecialstatusclaimedby
the (ASI). Despite the fact that
valuable lands were acquired
bythe(ASI) morethan20years
ago, the claimants have been
deprived of receiving reason-
ablecompensationtilldate...”
The court order noted that

the ASI’s submission that the
delay occurred due tomanda-
tory governmental procedure
ofobtainingadministrativeap-
proval fromhigher authorities
“does not inspire confidence
and fails to constitute a suffi-
cient cause in the eyes of law”
and also considered a sub-
mission of a communication
addressedby theSuperintend-
ent ofArchaeology,which “ad-
visedcompliancewiththejudg-
ment and release of
compensation to the land-
owners”,whilerejectingtheASI

application.
The court order notes that

theproceedingswere initiated
by the filing of an Execution
Application in 2023 before the
Principal Senior Civil Judge,
Bhachau, Kutch District and
thereafter transferred to the
Principal Senior Civil Judge,
Rajkot,wheretheASIhadfiled
“several applications seeking
adjournments and each time,
assuring that the awarded
amount would be deposited".
The court order notes that the
Rajkot court in an order of on
April 21, 2025, noted that “de-
spiteaclearwarningregarding
issuanceofanattachmentwar-
rant”, the ASI had taken no ef-
fective steps to deposit the
award amount. The oral order
of the court notes that the ASI
hadmoved the appeal before
theHighCourt seekingcondo-
nation of delay after giving an
assurance on June 11, 2025 to
the executing court that the
compensation would be de-
positedwithin15days, inorder
todeferanattachmentwarrant
issued in thematter.
The oral order of the court

states, “... this Court is of the
opinionthattheapplicationde-
serves to be rejected. Accord-

ingly,theapplicationisrejected
withcostsof₹1,00,000/-collec-
tively.Thesaidcostsshallbere-
covered from the erring of-
ficer(s) responsible for such
suppressionand lapse.”
TheHC ordered the ASI to

deposit the costs within a
periodof threeweeks tobe“re-
mittedtothelearnedexecuting
court,whichshalldisburse the
same in favour of the original
claimants after due verifica-
tion”.
Advocate Jigneshkumar

Nayak, appearing for the
farmers, stated, “We had sub-
mittedincourtthattheASIhad
resortedtosuppressionoffacts
aswhile seeking the condona-
tionofdelay itdidnotmention
thatithadgivenrepeatedassur-
ancestotheExecutingCourts...
The compensationwas calcu-
lated at Rs 9.57 per square
meters of land acquired. The
amount awarded was Rs 1.20
croreforninepetitioners...The
landswereacquiredin2005but
thepetitionwasmovedin2009
bythefarmersafterwaiting for
thecompensation.”
NagjiKhimjiParmar,oneof

the original complainants in
the case, whose father’s land
was acquired by the ASI told
thisnewspaper,“Wehadhopes
pinnedonthejudiciaryandthe
court has pronounced its
order...Yet,thewaitfor20years
forasumofapproximatelyRs1
lakhforfertilefarmlandsgiven

away feels unjust. It has de-
stroyed the future of many
frommygeneration.Although
we take pride in the fact that
our land isaUNESCOheritage
site and a testimony ofHarap-
pancivilization,pridedoesnot
solve issues of starvation and
lossof livelihood.”
In July last year, a five-

memberteamofcourtofficials,
including the Principal Senior
Civil Court, Rajkot had visited
theASIRajkotDivisionalOffice
forseizureofmovableproperty
incompliancewiththeseizure
order of the executing court,
whichwasthendeferreddueto
theassuranceoftheASI,which
sought 15days timefordeposi-
ting theaward.

Dholavira
archaeological site
Discovered in 1968 by ar-

chaeologist Jagatpati Joshi,
Dholavira is a significant ar-
chaeological site at Khadirbet
in Bhachau Taluka of Kutch
District andwas accorded the
UNESCOworldheritagestatus
in July 2021. The site is one of
themost important material
evidence of the urban settle-
ments in Southeast Asia from
the3000-1500BCperiod,com-
prising a protected city, water
management systems, cem-
etery as well as other civic
amenities that testifies the in-
genuity of the Indus valley
civilization.

ComPENSATIoN To fARmERSof DholAVIRA UNESCohERITAGE SITE

HCfines ‘erring’ASIofficials,
rejectspleaonlandacquisition ExpressNewsService

Vadodara, January21

A MIGRANT labourer from
Bihar was on Tuesday injured
after an "inappropriately"
latchedsafetybeltgaveway,re-
sulting inhis fall fromaheight
ofabout10feet fromoneof the
upcoming piers of the new
Mujpur-Gambhira bridge on
theMahisagar river in Vado-
dara, which will replace the
bridge that collapsed in July
lastyear,killing22people.
Identified as Julfar Khan,

the injuredworkerwas rushed
to a hospital in Vadodara after
suffering multiple fractures
and injuries due to the fall. On
Wednesday, thedeputy execu-
tive engineer of the roads and
bridges department said that
Khan was one of the 350

workers constructing the new
bridgeandthathehadfallenas
hissafetyharnesshadnotbeen
lockedproperly.
The statement said, "A la-

bourerwaswearingsafetygear
andwasworking on construc-
tingthepierofthebridge.How-
ever, as the hook of the safety
was attached inappropriately,
heaccidentallyslippedandfell
downwhileworking. The con-
tractor'smanager and another
person present at the site
rushedhimto thenearesthos-
pital for the necessary treat-
ment. The labourer has suf-
feredinjuriesinthewaistanda
fractured leg... Currently, he
hasbeenadmittedtoahospital
inAhmedabadfor treatment.”
Thestatementsaidthecon-

tractor had insured the la-
bourerasperrules,therebyen-

abling the insurance to cover
medicalexpenseswithoutplac-
ingafinancialburdenonthela-
borer's family. "Currently,he is
accompaniedbyonerepresen-
tative of the contractor during
his treatment... The construc-
tionworkonthebridgeisbeing
carried out considering all
safetyrequirements," itadded.
The 43-year-old Mujpur-
Gambhira bridge, which had
been flaggedby locals asbeing
ina“dangerous”condition,col-
lapsedonJuly9,2025,taking22
people into a watery grave in
the Mahisagar river under-
neath.
Thesearchandrescueoper-

ations had lasted four days,
during which several bodies
were retrieved, while three
people died during treatment,
taking the toll to25.

GAmbhIRA bRIDGE IN VADoDARA

Biharworker injuredafter falling
fromunder-constructionpier

‘Valuable landswereacquired20years ago, theyhave
beendeprivedof receiving reasonable compensation’

ExpressNewsService
Ahmedabad,January21

CHIEFMINISTERBhupendra
PatelonWednesdaydirectedof-
ficials to frame visitors
policy/guidelines at protected
forestareasinGujarat.
Hechairedthe26thmeeting

of the Gujarat State Wildlife
Board (GSWLB) inwhich vari-
ous topics were discussed in-
cluding risingnumber of leop-

ardsinthestateandplanningto
fix a place of sanctuary for res-
cuedandother leopards.
Themeetingwas attended

by Forest and Environment
Minister Arjun Modhwadia,
Minister of State for Forest and
EnvironmentPravinMali,Prin-
cipal Secretary (Department of
ForestandEnvironment)Vinod
Rao, Principal Chief Conserva-
torofForests&HeadoftheFor-
est ForceAPSinghandPrinci-

palChiefConservationofForest
(Wildlife) Jaipal Singh, among
others.
“The ChiefMinistermade

suggestions to the Forest De-
partment to ensure that the
wildlife does not get damaged
owing to the rising number of
tourists-visitorsinprotectedfor-
est areas of the state. For this
purpose, he (CMPatel) gave in-
structions to prepare visitors'
policy/guidelineswhilepromot-

ing eco tourism,” an official
statementsaid.
The release added, "In the

meeting, it was also discussed
abouttherisingnumberofleop-
ards inGujaratandplanningto
fix a place of sanctuary for res-
cuedandotherleopards.”About
the concept of fixing a place of
sanctuaryforrescuedandother
leopardsinthestate,aseniorof-
ficer said, “Rising number of
leopards is a problem every-

where (in thecountry).Andwe
discusseditinthemeeting.The
idea of having a sanctuary or a
protected area for leopards in
Gujarat is at a preliminary
stage.”Itwasalsoinformedthat
JessoreSlothBearSanctuaryof
Banaskanthahasbeenincluded
in thenational programme for
theconservationofslothbearby
the UnionMinistry of Forest,
Environment and Climate
Change, thereleasestated.

Framevisitors policy at protected forest areas: CM toofficials

Ahmedabad
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ExpressNewsService
NewDelhi, January21

THEUNIONHomeMinistry
onWednesdayappointedSan-
jeev Khirwar as the Commis-
sioner of Municipal Corpor-
ationofDelhi.

InalettertotheSecretaryto
Delhi L-G onWednesday, Di-
rector, HomeMinistry, Anish
Muraleedharan, said: “I amdi-
rected to convey the approval
of the competent authority for
appointment of Sanjeev Khir-
war,astheCommissioner,Mu-
nicipal Corporation of Delhi,
withimmediateeffectanduntil
furtherorders.”

Khirwarisa1994-batchIAS
officerof theAGMUTcadre.

The IndianExpresshad re-
ported in 2022 that he would
walk his dog at Delhi govern-
ment-run Thyagraj Stadium
afterathleteswereforcedtofin-
ish practice earlier than usual.
Following the report, Khirwar
— who was then posted in
DelhiasthePrincipalSecretary

(Revenue) and the Divisional
Commissioner — was trans-
ferred toLadakh.

Khirwar served as the Pri-
vate Secretary to thenWomen
and Child Developmentmin-
ister Krishna Tirath between
2009 and 2014. He was then
posted in the Commercemin-
istry and was transferred to
Delhi in 2018 as the Secretary,
HealthandFamilyWelfare.

He has also been posted in
the environment, general ad-
ministration and revenue de-
partments.

Place: New Delhi
Date: 21 January 2026

By Order of the Board of Directors
For Jindal Stainless Limited

Tarun Kumar Khulbe
Chief Executive officer, Chief Financial Officer

and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :

Water, sewage,woes
andfear floodhomes,
lanes inMubarakpur

RAHulgANDHIDEmANDSACCouNTAbIlITy

Drishti Jain
NewDelhi, January21

LANES FILLEDwith sewage,
knee-deepwaterinsidehouses,
severalgrocerystoresshut,cabs
decliningbookings.Thesehave
beenpart of the lives of people
living in Sharma Enclave in
NorthwestDelhi’sMubarakpur
for the lastninemonths.

A student ofClass 7—after
having skippedschool forover
threemonths—nowhops on
to the terrace of a neighbour’s
house and climbs down the
stairstolandonanotherlaneas
the lane in frontofhishouse is
filledwithsewage.Heisamong
residentswhonowwear gum-
boots before stepping out of
theirhomes.

SharmaEnclave, a notified
unauthorisedcolony,hasbeen
inundated for the last nine
months, residents say.

Demandingaccountability,
Leader Of Opposition in the
Lok Sabha, Rahul Gandhi,
Wednesdaysharedapurported
video of SharmaEnclave onX
andwrote: “Everyordinary In-
dian’slifehasturnedintoahell-
ish torment just like this today.
The system has sold out to
those in power. Everyone pats
each other on the back
and together tramples the
publicunderfoot.”

OnTuesday,referringtothe
recent death of an engineer
whosecarplungedintoawater-
filled pit in Noida Sector 150,
Gandhi had written: “India’s
urban collapse isn’t about lack
ofmoney, technology, or sol-
utions. It’s about lack of ac-
countability,” adding, “TINA :
ThereIsNoAccountability.”

Meanwhile,DelhiCongress
president Devendra Yadav
visited the area and claimed
thatmostpeoplewhocouldaf-
ford to have left the area, have
alreadydoneso.

MuhammadAslam(45)has
shifted to a rented apartment
withhisfamilyafewkilometres

awayfromhishome,nowfilled
with water. The family had
bought five pairs of boots for
navigating through thewater.
“We don’t knowwhenwewill
be back. Nobody has come to
our aid. The sewer lines laid in
the area do not have a proper
outlet.Maintohissnarkkojhel
rahahoon (I amlivingthrough
thishell),”Aslamsaid.

AAPMLAAnilJhaonWed-
nesdayclaimed that thewhole
area is surrounded by a huge
Delhi Development Authority
(DDA)-owned tract of land
where rainwater and sewage
water discharged fromhouses
were collected, pushing the
leveltofour-fivefeet.“Sincelast
year, a large number of trucks
carryingwastefromthenearby
BhalswaLandfillhavebeenar-
riving.Thelandaroundthecol-
ony is being levelled. This
pushedthewaterbackintothe
colonies,”hesaid.

OnWednesday, around six
vehicles of theMunicipal Cor-
poration of Delhi (MCD) were
seen carrying and unloading
wasteonthesaidland,whichis
stillpartlyfilledwithwater.“We
make around five rounds
everyday and carry 300 quin-
tals (ofwaste) fromthe landfill
site during each trip ,” said
Nazim (45) the driver of one of
theMCDvehicles.

WhileMCDofficialsdidnot

respond to calls andmessages
seeking a comment, DDAoffi-
cials sought timetorespond.

Kamla (33), who has been
livingintheareaforsevenyears
now, went into labour in No-
vember. She too had to put on
hergumbootsbeforeshemade
her way through a lane filled
withwater and sewage, as her
husbandandaneighbourheld
her.“Itwas5am.Allapp-based
services kept on declining re-
quests for a ride from here.
They did not want to come
here. After a few hours, I
reached the hospital in my
neighbour’s car,” she recalled.
Her woes did not end there.
One of the children got diar-
rhea. “We clean the floor, but
waterentersagain.Idon’tknow
how to throw used clothes as
everythingkeepsfloatinginthe
water,” sheadded.

Another resident, Lakshmi
(58), said she has not sent her
son to school for around a
month. “Yeh bhi girega, main
bhi girungi, (Hewill fall, and I
will too),” she said. She added
thatgettingmedicineshasalso
become a task. “You can even
seeusedsyringesfloatinginthe
water.Therehavealsobeenin-
stancesofsnakebitesinthead-
jacentcolony,” sheadded.

Several shops have been
shut as, residents say, people
stoppedsteppingout in fear.

An inundated lane inMubarakpur’sSharmaEnclave. GAjEnDRAYADAV

SanjeevKhirwar
appointednew
MCDcommissioner

SanjeevKhirwar

ExpressNewsService
NewDelhi, January21

WITHAteamofexpertsconsti-
tuted by the Commission for
Air Quality Management
(CAQM)identifyingthepercen-
tage-wise contribution of ve-
hicularandotheremissionsto-
wards air pollution in
Delhi-NCR,theSupremeCourt
Wednesdaygavestateagencies
four weeks to submit their ac-
tion-taken plans to give effect
to long-termmeasures recom-
mendedbytheCommission.

A three-judge bench pre-
sided byChief Justice of India
SuryaKantthatperusedastatus
reportsubmittedbytheCAQM,
said, “There can be no doubt
that these long-term
measures... are required to be
giveneffectwithoutdelay.We...
call upon the state govern-
ments, which have beenmen-
tioned, tosubmit their respect-
ive action-taken plans...” The

bench,alsocomprisingJustices
Joymalya Bagchi andVipulM
Pancholi,madeitclearthatit is
“not inclined to entertain any
objectionsaboutthemeasures”.

DuringaJanuary6hearing,
theSChadnotedthattherewas

a difference of opinion among
experts about the principal
causes of air pollution. It had
askedtheCAQMtoidentifythe
causes, determine howmuch
eachcontributes,andthenplan
long-term solutions. It also

asked the CAQM to convene a
meeting of experts in two
weeksandappraiseitaboutthe
deliberations.Initsreportpres-
entedWednesday, the CAQM
said it had accordingly “short-
listed a panel of experts from
IITs, academia, research insti-
tutes,NGOsandother reputed
institutesfortheidentification
of causes and attribution of
various pollution sources...
These experts held a series of
meetings... coordinated by a
full-time independent techni-
calmember, CAQM” on Janu-
ary8,9, 12and13.

It added that “to expedite
thisprocess,theexperts...delib-
erated to identify and validate
specific causes contributing to
deteriorationof theAirQuality
Index in Delhi-NCR and esti-
mated the proportional con-
tributions of various pollution
sources, undertaking ameta-
analysistoreachaconsensus...”

Appearing for the CAQM,

Additional Solicitor General
(ASG) Aishwarya Bhati said it
had identifiedvehicularpollu-
tionascontributingthemostto
theworseningAQI.

As part of long-term
measures, the commission
called, amongothers, for time-
boundphasingoutofpolluting
vehicles; advanced emissions
surveillancewith remote sens-
ing devices; more Metro and
RRTSlines;reviewandrevision
ofEVpoliciestoacceleratetran-
sitionofallvehiclestozerotail-
pipeemissionvehicles;expedi-
tiousexpansionofEVcharging
infrastructure; more e-buses
andCNGbuses.Bhati alsosaid
agencies have been identified
that can provide an Environ-
ment Compensation Charge
fund to ensure smooth imple-
mentationof themeasures.

Amicus Curiae, Senior Ad-
vocateAprajitaSingh,urgedthe
court to fix timelines for imple-
mentingtherecommendations.

SCgives agencies4weeks toact onpollutionmeasures
lSkywatch lAQITracker

AnandVihar
VeryPoor
AQI:370

Jahangirpuri
VeryPoor
AQI:366

AshokVihar
VeryPoor
AQI:337

Wazirpur
VeryPoor
AQI:347

lGood(0-50)
lSatisfactory (51-100)
lModerate (101-200)
lPoor (201-300)
lVeryPoor (301-400)
lSevere (401-500)

Forecast:
January22,2026
Partlycloudysky,shallowto
moderatefogatmanyplaces
duringmorninghours

MAX: 24-26
5.7 °C above normal

MIN: 6-8
1.5°C below normal
•Sunrise: 7:13AM (January23)
•Sunset: 5:52PM (January22)

•Moonrise:9:53AM (January23)
•Moonset:9:19 PM (January22)
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By Order of the Board of Directors
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Tarun Kumar Khulbe
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and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :

UNIVERSITY

AIZAWL, MIZORAM - 796 004

No. 3/8-6/2025-Estt.(NT)/40-43 Dated 7th January, 2026

Applications are invited for filling up of Deputy Registrar (Group ‘A’) under
Mizoram University as detailed vide Annexure-I. The details of vacant posts and
other terms and conditions may be seen from the Website of Mizoram University
www.mzu.edu.in. Subsequent addendum/ corrigendum in connection with the
advertisement shall be posted in the University website only.

Sd/- Prof. LALNUNDANGA Registrar

MIZORAM

UNIVERSITY

AIZAWL, MIZORAM - 796 004

No.1-47/Estt.I/15/Vol.II/130-149 Dated 16th January, 2026

Applications are invited for filling up of Professor, Associate Professor, Assistant
Professor, Principal, PUC and Assistant Librarian under the University. The details
of vacant posts and other terms and conditions may be seen from the Website of
Mizoram University www.mzu.edu.in. Subsequent addendum/corrigendum in
connection with the advertisement shall be posted in the University website only.

Sd/- Prof. LALNUNDANGA Registrar

MIZORAM

AtriMitra
Kolkata, January21

TWO DAYS after the Supreme
Court issued freshdirectives to
the Election Commission (EC)
onnoticesbeing issuedtoelec-
torsfor‘logicaldiscrepancies’as
part of the ongoing Special In-
tensiveRevision(SIR)ofelecto-
ralrolls inWestBengal, thepoll
panelonWednesdaygavefresh
directiontothestateChiefElec-
toralOfficer(CEO),ChiefSecre-
taryandDirectorGeneralofPo-
lice for its“strictcompliance”.

The EC’s directive to the
state CEO came a day after
ChiefMinisterMamataBaner-
jee asked district magistrates,
who also serve as district elec-
toral officers, to strictly adhere
totheSupremeCourt'sinstruc-
tions, stressing that people
must not be harassed in the
nameof"logicaldiscrepancies".

Sources inthestateCEOof-
fice said as a result of the new
directivesfortransparentscru-
tiny of voters flagged for “logi-
cal discrepancies”, the SIR ex-
ercisemaybedelayed.

Thedeadlinesforwrapping
uphearingsandpublicationof
the final electoral roll are Feb-
ruary7and14, respectively.

Twodaysago, theSupreme
Court on a petition filed by
TMC MP Dola Sen and others
had directed the EC to display
the names of those flagged for
"logical discrepancies" in their
enumeration forms at "gram
panchayat bhavans/ block of-
fices in every taluka as well as
inthewardoffices(inthecity)”.

Complying with the SC
order, Secretary to EC Pawan
Diwan, in a letter to the state
CEO,directed:
l“...Names of the persons, fi-
guringunder“LogicalDiscrep-
ancies” and also under “Un-
mapped” category, shall be
displayed at the Gram Pan-
chayatBhawans, publicplaces
in every taluka, and Block Of-
fice of every taluka (Sub-Divi-
sion), aswell as in theward of-
fices in the cities of the urban
areasbyJanuary24.”
l“Persons, figuring in these
two categories (“Logical Dis-
crepancies”and“Unmapped”),
are permitted to submit their
documents/objectionsthrough
their authorised represen-
tative,whocanevenbeaBooth
LevelAgent (BLA)...”
l“...Further, upto 10days from
displayingthenamesoftheper-
sons,all thosewhohavenotyet
submitted their claims, docu-
ments,orobjectionsareallowed
to do so within the extended
period.”

l “Allaffectedpersons, inad-
ditiontobeinggivenanoppor-
tunity to submit documents,
materials, or objections, shall
also beheardbyERO/AEROat
thatsametimeeitherinperson
or through the authorised rep-
resentative accompanying
them, for the purpose of mak-
inganappropriatedecision.”
l “The official, who will re-
ceive thedocumentsoraccord
hearingtotheaffectedpersons,
shall also certify the receipt of
documentsandtheconductof
suchhearing.”
l “Madhyamik admit card
(Class10),whichdisclosesdate
of birth of the candidate, may
be submitted apart from Mad-
hyamik pass certificate during
thehearing.”

The demand for getting re-
ceipts of the submitted docu-
mentswasraisedbyChiefMin-
ister Mamata Banerjee in a
letter to the EC earlier this
month. The TMC had also
raised the demand for accept-
ingtheMadhyamikadmitcard
asbirthcertificate.

In a separate letter to the
state chief secretary and DGP,
EC Secretary Diwan called for
strict compliance with the Su-
preme Court’s directives and
asked theWest Bengal govern-
ment “to provide adequate
manpower to the CEO for de-
ployment at SIR hearing
centres.ItalsodirectedtheDGP
to ensure there are no law and
orderproblemsattheSIRhear-
inglocationandthattheSIRac-
tivitiesproceedsmoothly.

Meanwhile, a senior EC of-
ficial said that after Supreme
Courtdirections,itwas“almost
impossible” to complete all
hearings within the stipulated
time and make a flawless final
draft roll.

ElEcTORAl ROll REvISION

On SCorder,
ECissuesnew
directives,SIR
deadline may
getextended
Directs chief secyandDGPtoensure
enoughworkforce, adequate security

TanusreeBose
Kolkata, January21

INDIANSECULARFront (ISF)
chiefNaushadSiddiquionWed-
nesdaytargetedboththeruling
TMCand themain opposition
party,BJP,accusingthemofun-
leashing fear amongpeople for
votes,andsaidthathewasready
toformanalliancewiththeLeft
Front and theCongress to stop
TMC and BJP from coming to
power in West Bengal in this
year’sAssemblyelections.

The ISF, formed ahead of
2021Assemblypolls,hadfought
the elections that year in al-
liancewith theLeft,whichhad
also tiedwith theCongress. ISF
wastheonlypartyofthethreeto
wina seat in theAssembly that
year.However, in the 2024Lok
Sabha elections, the party de-
cided to go alone, and failed to
winasingleparliamentaryseat.

Addressing a rally at Kol-
kata’s Shahid Minar on the
party’s foundationday, the ISF
chief blamed theTMCand the
BJP for the problems in the
Election Commission’s SIR
drive in thestate.

“Before the 2021Assembly
elections,theBJPandTMCused
the fear of CAA (Citizenship
AmendmentAct)andNRC(Na-
tionalRegisterforCitizens).The
BJPsaiditwillthrowpeopleout
through CAA and NRC. (TMC
supremo)MamataBanerjeesaid
she would not allow CAA and
NRCtobeimplementedinWest
Bengal.Similarly,in2026,before
the elections, BJP leader Su-
venduAdhikariisgoingaround
saying that he will snatch the
votingrightsthroughSIR.While
MamataBanerjee is saying that
shewill not allowSIR tobe im-
plemented, butwe are already
runningaroundwithourdocu-
mentsandpapers,”hesaid.

Accusing the TMC of not

beingseriousaboutpreventing
the deletion of genuine voters'
names, despite its public pos-
turing, the lone ISF MLA said,
"MamataBanerjeeinitiallysaid
she would not allow SIR, but
did little tostop theexercise.”

According to him, Chief
Minister Mamata Banerjee
could have assured the people
ofthestateandendedthe“har-
assment” of people in the SIR
exercise. “Mamata Banerjee
could have called an all-party
meeting on this issue. ISF
wouldhaveattendedthemeet-
ing for the people and told the
governmentthatwearebeside
them in any work that would
bring clarity and transparency
in the exercise. But will she do
this?No.Because theyallwant
us to live in fear.”

“The TMC government
couldhavebroughtamotionin
theAssemblycondemningthe
harassmentofpeopleintheSIR
exercise.Andcouldhavefileda
caseintheSupremeCourt.But

theywillnotdothis,”theBhan-
gar MLA claimed, alleging the
TMCgovernmentwasnotpro-
vidingresidentialcertificatesto
people.“Theydonotwantusto
be freeof fear,”headded.

Siddiqui, who has also re-
ceivedSIRnoticeandwouldap-
pearforhearingwithallnecess-
arydocuments, saidhewasnot
against the SIR exercise but its
process. “TheEChas sent SIR
notice to (Nobel laureate and
Bharat Ratna) Amartya Sen.
They did not even spare the
family members of freedom
fighterNetaji SubhasChandra
Bose… Ihave got ahearingno-
tice,butIhavenofearbecauseof
Article326(oftheConstitution),
Ihavetherighttovote,”hesaid.

"There is an attempt to ter-
rorisetheordinaryelectorate in
the name of SIR. People who
haveallthevaliddocumentsand
havebeen living in the country
for ages are called for hearings
andaskedtosubmitdocuments
unnecessarily. ISFwill launch

protests if theharassment con-
tinues.We arenot against SIR,
but its hasty and inconsistent
implementationbytheECatthe
instigationoftheBJP,"hesaid.

“To defeat the TMC and
BJP,wearereadyto joinhands
with the Congress, Left and
otherparties.Wewillhavefinal
talksbytheendofthismonth,"
hesaid.

On the issue of Bengalimi-
grantworkers getting allegedly
targeted inBJP-ruled states on
suspicionofbeing illegalBang-
ladeshis, Siddiqui accused the
TMCoffailingtoprotect thein-
terestsofmigrantworkers.Cal-
ling it “witch-hunting and at-
tacks on Bengali-speaking
migrants, many of them Mus-
lims", the ISF MLA urged the
Centre and the state govern-
ment to take effective steps to
stopsuchincidents.

The ISF chief also accused
the TMC government of not
beingseriousabouttheupliftof
minority communities and

said it was "playing with their
future".

Accusing the TMC of
'doublespeak' on the issue of
minoritywelfare anddevelop-
mentandnotbeingserious,he
said underprivileged Muslims
who deserve to be included
undertheOBCquotashouldbe
broughtwithinitspurview,ad-
ding that the ISF favours ex-
tending the benefit to 10 per
centof suchpeople.

“Thebiggestproblemofthe
Muslims in West Bengal is the
new OBC certificate being is-
suedby theMamataBanerjee-
ledgovernment.It(OBCcertifi-
cate) has no meaning as it is
only in name. One will sit for
the exam and sit for the viva.
However, once the list is re-
leased, one will not be able to
secure jobsunderthequota...it
is just fornamesake,”hesaid.

He also hit out at the chief
minister for making a U-turn
on the implementation of the
Centre’snewWaqf law.

ISF chief pitches for alliancewithLeft,
Cong: ‘TMC,BJPwantus to live in fear’

ISF chiefNaushadSiddiqui addresses theparty’s foundationday rally inKolkataonWednesday. PTI

‘Wemetbriefly
atairport’:Dilip
Ghoshclarifies
afternotseen
ondaiswithModi
TanusreeBose
Kolkata, January21

FORMERSTATEBJPpresident
DilipGhoshwasconspicuousby
his absenceduringPrimeMin-
ister Narendra Modi’s recent
two-day visit to the state, skip-
ping the public meetings in
MaldaandSingur.

However,Ghoshsaidhemet
thePrimeMinisterbrieflyatKol-
kata airport on January 18, as
Modiwas preparing to depart.
“Yes, ImetthePrimeMinister. I
had gone to the airport to see
himoff, andwehadan interac-
tion,”Ghoshsaid.

Aseniorpartyleadersaidthe
two leaders “enquired about
eachother’shealth”.

Ghosh was once the BJP’s
face inWestBengal,buthisrole
diminished after he was
dropped as state party chief in
2021 after failing to unseat the
Trinamool Congress (TMC).
However,inDecemberlastyear,
he was invited by Union min-
isterAmit Shah to ameetingof
senior leaders to review the
party’spreparednessfortheup-
comingAssemblypolls.

According toaparty source,
PMModi andGhosh spoke on
state politics and the current
situation inBengal. ThePrime
Minister, sources said, asked
Ghosh toactivelyparticipate in
election campaigning and said
thatthestateBJPleadershaveto
ensure that a double-engine
governmentisinplace.

Last December, Union
HomeMinisterAmitShah,who
wasona three-dayvisit toWest
Bengal,invitedGhoshtoameet-
ingthatwasattendedbyShamik
Bhattacharya, SuvenduAdhi-
kari, SukantaMajumdar, Sunil
Bansal, Bhupendra Yadav, Bi-
plabDeb,andBLSantosh.
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WestBengal

ECseeksreporton
actiontakenagainst
4stategovtofficials
ThEElEcTIONCommissionon
WednesdayaskedWestBengal
ChiefSecretaryNandiniChakra-
borty to submit a report on theac-
tion takenagainst four stategov-
ernmentofficials of
Baruipur-PurbaandMoinaAssem-
bly seats accusedof illegally ad-
dingnames tovoter lists. TheEC
hadearlier recommendedsus-
pensionof fourofficials –EROs
DebottamDuttaChowdhuryand
BiplabSarkar, andAssistant EROs
TathagatMondal andSudiptoDas
–and initiationof criminal pro-
ceedingsagainst them.ENS

Kolkata



NayonikaBose
Mumbai, January21

WORK ON Mumbai’s ambi-
tious Goregaon–Mulund Link
Road(GMLR)projectreacheda
keymilestoneonTuesday,with
the final consignment of the
secondtunnelboringmachine
(TBM) scheduled to arrive at
the Goregaon work site by
Thursday night. Civic officials
said preparations are under-
way to begin lowering and as-
sembling the first TBM by
March,withactual tunnelbor-
ing targeted to commence by
June2026.
The Rs 6,500-crore GMLR

project, spanning 6.62 km, is
aimed at significantly reduc-
ing travel time between Gore-
gaon in the western suburbs

and Mulund in the east. A
major component of the pro-
ject is the 5.3-km-long twin
tunnels to be constructed be-

neath the Sanjay Gandhi Na-
tional Park (SGNP). Each tun-
nel,withanexternaldiameter
of 14.42 metres, will be exca-

vated using a TBM, with tun-
nelling set to begin from the
Goregaonend.
Tofacilitatethis,theBrihan-

mumbai Municipal Corpor-
ation (BMC) has been excavat-
ingamassive ‘launchingshaft’
in the Film City area of Gore-
gaon since last year. From
March 2025, the civic body
beganreceivingconsignments
of the firstTBMfromJapan.
On Tuesday, officials

confirmed that the final ship-
ment of the second TBM is
also expected to reach the site
thisweek.
“FromMarch10,weplanto

start lowering parts of the first
TBM into the launching shaft.
Thiswill include fourgantries,
after which the assembly will
becarriedoutinsidetheshaft,”

a senior BMC official told The
IndianExpress.“Theassembly
process will take at least three
months, following which we
aim to begin actual tunnelling
work fromJune2026.”
Officials clarified that the

lowering and assembly of the
secondTBMwillbetakenupat
a later stage.
Meanwhile, excavation of

thelaunchingshaftisprogress-
ing at a brisk pace. Municipal
authorities said that around
1,400 to 1,550 cubicmetres of
soil and rock are being exca-
vateddailyusingabout 120ve-
hicles.Theshaft,designedtobe
200 metres long, 50 metres
wide and 30metres deep, has
currently been excavated to a
depthof23metresacrossitsfull
lengthandwidth.
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* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

1 Total income from operations 10,517.55 10,892.78 9,907.30 31,617.47 29,113.89 39,312.21

2 EBITDA * 1,407.94 1,387.85 1,207.54 4,105.59 3,605.75 4,666.63

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,112.33 1,061.01 890.00 3,142.39 2,610.21 3,346.02

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,082.28 1,078.42 890.00 3,129.75 2,610.21 3,338.96

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

827.78 807.92 654.27 2,350.36 1,909.76 2,499.72

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

836.94 815.91 681.77 2,366.42 1,935.56 2,537.18

7
Paid up equity share capital
(face value of ₹2/- each)

164.74 164.74 164.69 164.74 164.69 164.73

8 Other equity 18,761.56 17,914.54 15,986.58 18,761.56 15,986.58 16,523.21

9 Securities premium account 4,120.72 4,120.52 4,102.26 4,120.72 4,102.26 4,119.73

10 Net worth 18,926.30 18,079.28 16,151.27 18,926.30 16,151.27 16,687.94

11 Paid up debt capital # 99.00 99.00 474.00 99.00 474.00 286.50

12 Outstanding redeemable preference shares - - - - - -

13 Debt equity ratio 0.35 0.37 0.42 0.35 0.42 0.38

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.00 20.00 20.00 20.00 20.00 20.00

16 Debenture redemption reserve # - - - - - -

17 Debt service coverage ratio 5.18 4.92 2.77 4.11 3.83 3.26

18 Interest service coverage ratio 11.25 10.49 8.14 10.42 8.23 8.11

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudited Audited

Total income from operations 10,632.35 10,880.89 10,065.60 31,853.75 29,396.15 40,181.68

EBITDA * 1,103.43 1,059.81 1,003.40 3,211.03 3,014.72 3,905.20

Profit before tax (before exceptional items) 917.02 866.91 831.52 2,646.71 2,412.60 3,367.63

Profit before tax (after exceptional items) 891.49 866.91 831.52 2,621.18 2,412.60 3,519.18

Profit after tax 665.85 643.89 618.64 1,951.38 1,786.25 2,711.19

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :
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The Sálim Ali Centre for Ornithology
and Natural History (WII-SACON),
wishes to engage Project Scientist-II
(06), Project Associate-II (06),
Project Associate-I (06), Project
Assistant (12), Project Scientist-II-
Veterinarian (01), Senior Project
Manager (01), Administrative
Assistant (01), Finance Assistant
(01), Computer Assistant (01) and
Office Assistant-MTS (01) (Indian
Nationals only) on temporary basis to
establish the Centre of Excellence for
Human-Wildlife ConflictManagement.
For further information, please refer
www.sacon.in/careers.

Sálim Ali Centre
for Ornithology and

Natural History
(South India Centre of Wildlife

Institute of India, MoEFCC, Govt. of India)
Anaikatty, Coimbatore- 641 108.

Advt. No. SACON/RES/RCTMT-
ADVT-01/2026

Head of Office

Mohamedthaver
Mumbai, January21

THEDETENTIONofSangram
Patil, a UK-based doctor and
YouTuber, at theMumbai air-
port on January 10 over com-
mentsallegedlymadeonsocial
media against BJP leaders has
highlighted how theMumbai
Police are increasingly using
Lookout Circulars (LOC) to act
againstaccusedinvolvedinin-
ternetbasedoffencesfromout-
side thecountry.
WhilegenerallyLOCsareas-

sociatedwithaccused inmajor
cases such as the ones issued
againstindustrialistsVijayMal-
lyaandNiravModior gangster
AnmolBishnoi,Mumbaipolice
officialssaytheyhavebeenable
to use it more effectively in
casesrelatedtoonlinecontent.
Officials say that when it

comes tooffenders inmajorof-
fences, they are aware of these
proceduresbutit is inrelatively
lesser offences like objection-
ablesocialmediaposts that the
accusedarecaughtunawares.
InAugust2025,theMumbai

crimebrancharrestedMoham-
madDilshadNaved,anaccused
who had sent threat mails to
Zeeshan Siddiqui, son of slain
NCP leader Baba Siddiqui in
April, 25. Police had identified
the sender as Naved, a Bihar
native working at his uncle’s
shopinTrinidadandTobago.
AnFIRwasfiledandanLOC

wasissuedagainsthimandfour
monthslaterwhenhelandedin
the city, the airport authorities
alerted policewhoplaced him
under arrest. It later emerged
that he had also sent threat
mails tocricketerRinkuSingh.
An official said that in

anothercasewherethreatmails
hadbeen received to actor Sal-
manKhan inMarch2023, they
had identified the person as a
collegestudentfromanorthIn-
dianstatecurrentlystudyingin
theUK.“WehaveissuedanLOC
against himaswell andwhen-
ever he returns to the country,
we will follow the necessary
procedure after authorities in-
formus,” theofficialadded.
A senior officer said that in

severalcases,peopleconnected
to Indiawho are based abroad
think that since theyareout of
the country, they can get away
by posting something deroga-

tory online or issuing threats
via mail. Even after an FIR is
registered, they think every-
thingwill be forgotten insome
time, theofficial said.
“However,inallthesecases,

after an FIR is registered, we
have the technology to trace
them.We then get an LOC is-
suedagainsttheperson.Issuing
of LOC is not only restricted to
major cases but in any case,
wheretheoffenderisatlarge—
be itwithin the countryor out-
side,” theofficersaid.
While the duration of a

standingLOChaschangedover
the years fromsixmonths to a
year but as per new rules, a
standingLOCremains ineffect
till officially withdrawn. So,
whenevertheaccusedreturnsto
the country, even if theofficers
probingthecasehavemovedto
otherpostings,theunitreceives
an alert from the immigration
department and thenecessary
actionistaken,theofficersaid.
“Ithasbeenaneffectivetool

in such caseswherewedonot
knowwhentheaccusedwill re-
turntothecountry.Somethink
that after some time passes,
thingswilldiedownbuttheLOC
remainsineffect,”headded.
TheofficialsaidthatanLOC

couldbeto“detainandinform”,
where immigrationauthorities
detain thepersonandalert the
LawEnforcementAgency(LEA),
“prevent and inform” inwhich
case apersonwanting to leave
the country is stopped from
doingsoandLEAisinformed.
Inthelastcategory,whichis

mainly for surveillance pur-
poses,whereanoffencehasnot
been registered an LOC could
betojustinformtheauthorities
ofapersonleavingthecountry
withoutalertinghim/her .
In the case of Dr Sangram

Patil,assoonashewasdetained
at the airport, his LOC was
downgradedto“preventandin-
form”due towhichhewasnot
allowedto leavethecountryon
January19whenhetried.

GreenPush
WifeofChiefMinisterDevendraFadnavis,AmrutaFadnavis, flagsoff 100electricbikesat theMumbai
General PostOfficeonWednesday. GANEShShIRSEKAR

ExpressNewsService
Mumbai, January21

UK-BASED doctor and You-
TuberSangramPatil,whofaces
anFIRforallegedobjectionable
socialmedia posts against BJP
leaders, filedawritpetitionbe-
foretheBombayHighCourton
Tuesday against the LookOut
Circular (LOC) issued against
himbytheMumbaiPolice. The
petitionis listedbeforeasingle
bench judge of the Bombay
HighCourtonThursday.
BasedontheLOC,Patilwas

first detained by the police on
January 10 at theMumbai in-
ternationalairportandlaternot
allowed to leave for theUK on
January 19. Further Patil ap-
pearedbefore theMumbai Po-
lice in connectionwith the in-
vestigationonWednesdayand
recordedhis statement.
Patil said, “While they had

summonedme onThursday, I
requested that they recordmy
statementonWednesday.They
questionedme regarding the
device fromwhich I uploaded
the post and sought access to
mysocialmediaaccounts.No-
where have I denied that the
postwasuploadedbyme.”
Headded,“Oneoftheposts

mentionedintheFIRwasorig-
inally posted by a page called
Shehar Vikas Aghadi. I do not
knowwho runs that page but
the person deleted the post. I
have approached the Bombay
HighCourt for relief.”
Anofficersaid that theLOC

was in place as when he ap-
pearedbeforethemonJanuary
15, he gave awritten statement
butwasunwillingtoanswerthe
questionnaire thatwehad put
upbeforehim.Theofficer said
that the police havewritten to
Facebookseekingdetailsabout
who runs theSheharVikasAg-
hadiaccount.
Patil is facing anFIRunder

section 353(2) of the BNS that
stands for statements contain-

ingfalseinformationthatwould
lead to feeling of enmity and
hatred between communities.
Thesectioncarriesamaximum
punishmentofthreeyears.
The FIR was registered

based on the statement given
byoneNikhilBhamrewhoisin-
volvedinlookingafterthesocial
media accounts of the BJP. In
his statement to theNMJoshi
Marg police station,where the
FIR was registered, he men-
tionedthatonDecember18,he
came across some content on
the SheharVikasAghadi Face-
bookpagethathadbeenposted
onDecember14.
He alleged that the post

mentionedobjectionablethings
anddisinformation about BJP
anditsprominentleaders.
He further alleged that the

post had also been published
further by Patil with an inten-
tiontocreatemisinformation.

lWhathappened
inUKdoc'scase
december18:FIR against
SangramPatil for post onBJP;
LOC issued
JanUary10:Patil, wife de-
tainedatMumbai airport, later
allowed togo
jANuARY15:Patil appears be-
forepolice for statement
jANuARY19:Patil stopped
from leaving forUK, told LOC
still in place

Mumbai:Aplanninglapsedur-
ing works at the Kandivli car
shed disruptedWestern Rail-
way’s suburban operations for
two consecutive days, severely
affecting commuters, with 102
local trains cancelled onTues-
dayand30serviceswithdrawn
onWednesday before gradual
restorationbegan following an
early-morningsafetyclearance.
Western Railway (WR) had

announced thecancellationof
102 local trains on Tuesday as
part of the Borivali sixth line
project.However,delays inthe
works led to further cancella-
tionsonWednesday.
WesternRailwayChiefPRO

VineetAbhisheksaid the issue
had been resolved early on
Wednesday. However, com-
muters continued to face dis-
ruptionduringpeakhours.ENS

Final consignmentof secondTBMreaches
Goregaonas tunnelworksnearkeymilestone

SabahVirani
Mumbai, January21

THEMETROLine 9, connect-
ingDahisar East toMiraRoad,
has received final approval
from the Commissioner of
Metro Railway Safety (CMRS)
on Tuesday. The first phase of
the line, extendingLine7 from
Dahisar East to Andheri East,
includes four stations over 4.5
km, ending at Kashigaon in
MiraRoad.
ThestationsDahisar,Pand-

hurangWadi, Miragaon, and
Kashigaonaimtoeaseconges-
tionontheDahisarChecknaka
stretch and the Western Ex-
pressHighway.
Once operational, Line 9

will provide commuters from
Mira Bhayandar a direct route
toAndheriEastwithout requi-
ring a transfer at Dahisar East.
Passengers will also have the
option to switch to Line 2A to-
wardsAndheriWest.Theentire
Line 9 stretch will ultimately
haveeight stations.

gOREgAON–MuluND lINK ROAD PROjECt

Amajor componentof theproject is the5.3-km-long twin tunnels to
beconstructedbeneath theSanjayGandhiNational Park. ExPRESS

MetroLine9clears
safetycertification,
toopenbylate
JanorearlyFeb

HowMumbai
PoliceuseLookout
Circulars tocombat
onlineoffences

UKdocmoves
HCagainst
LOC;appears
beforepolice
SangramPatilwas stopped from
leaving countryatMumbai airport

SangramPatil

Kandivli carshed
glitchdisrupts
WRservices

Offenders inmajor
offencesareawareof
theproceduresbut
inrelatively lesser
offences, theaccused
arecaughtunawares

‘OBjECtIONABlE’ POStS AgAINSt BjP

Mumbai



����������������

����������� ����

����� ������
����������� �����

����������� �����

�������
������������������������������������� ������

�� ���������� �������������
����� ������

��������� ������ � ����� ������ ����
�������� ����������� ������ ������

��������� ������������
���� ������� �� ����������

����� ������ ����� ������������ ��� ���������� ��� �����
��� ��������� ������ ���������� ��� ���� ��� ��� �����

������������� ��� ������ ������ ������ ����������� ������ ������
����� ���� ����� ������ ��� ���� ���� ��������� �����

������������ ��� ������� ������ ������ �����
������������� ������������� �������� ���� ����� ������

����������� �������� ��� �������� ������ ������ ��� ���
��������� ������ ���� ��� ������������� ��� �������� �����

������ ���� ����������� ��� ������ ������������ ���
������ ����� ��� ��� ����������� ������ ������ ���������

������ ���� ������ �������� ������� �� ���������
��� ������� � ����� ��� �� ��������� ��� ������� �

����� ���� ���� ���������� ������� ���� ��� ����� ����� ���
��� ������� �� ��������� ��� ������� � ����� ���

�� ��������� ��� ������� � ����� ���� ���� ���������

�������� �������� ��� ��������
��������� ��� ��� �����������

��������� ������������
���� ������� �� ����������

������� ������ ������ ������ ����� ��� ���������� �������������
���� ������� ������ �� �������� ��� ��������� �������� ���

���������� ������� �������� �������� ��� �������� �����������
���� ���� ������� ��� ����������� �������� ��� �������

������� ���� ����� ������ ���� �������� �������� ����
������ ���� ��������� �������� �������� ���� ��� ������� ��������

��� ����� ��� ��������� ���� ������� ���������� ������
������������� ��� ���� ����� �������� ���� ������ ����������

������ ��� ������� ���� �������� ��� �������� ��� �������� ���
��� ��� �������� ������� ���� ������� ������� ������

�������� ��� ��� ���������� ��� �������� ��� ���������
�������� ����� ���������� ������������� ���� ������� �����

�������� �������� ����� ������� �������� ������ ��� ��� ���
�������� ��� ������������� ��� �������� �������� ��� ���� ����

����������� ���� ��� ����

��������� ������������
���� ������� �� ����������

������������ � ��� ����� ��� ��������� � � �������� � �
�������������� � ���� �� ���� �� ������� ���
��� ���� ���������� �������� ���� �������� �����
������ ������� � � �������� � � ���

������ ������������ ���� � ��� �� �����������
�������� ����� ���� ������������ ��� ���� �� ��� ��
�������� �� ���� �� ���� ������ ����� ������ � �
�������� ��� ��� ��� �������� �� ����� ������ ����
������ �� �� ���� � ������� � � ����� ��������� � �
������� ��� �� �������� �������� ��� �� �������
������ � � ���������� � � ������ ������

������������ ��� �������� �� ���������� ���� ������ ��
�� ������ ������� �������� ������ � �������� ���
�������� ����������� ������� ����������� ������ ����
� � ��� ���� �������� � �������� � � ������� ���
��� ����� � � ������ ��� ���� �� ��� �������� ����
��� ��� ������� � � ���� �������� ��� ��� ������
� � ����� ��� ��� �������� ���� ��� ��������
��������� � � ��� ���� � ���� ��� ������� � ���� ��� ��
�������� � � ����� ������ ����� �� �� ��� ������

�� ����� ���� ������ ����� �� �������� ������ � ���
�������� ������� ������ �������� ���� � �������� ��
���� ��� ������� �� ����� ��� ���� � �������� ������ �
��� �������� ��������� ������� ������� � �

�������� ������������ � � �������� �� �� �������������
������� ������� ��������� �������� ���� ������� ������
������� ������ ���� ������ �������� ���� � � ������ � ��
����� ��� ������� ������� �� � ��� �������� ���

�������� �� � ��� �� ���� ������ � � ������� � ���
��������� �������� ���� ������� ������ ��������� �� ������ � �
����� �������� �� ���� ���� �� ��� ���������
��� ���� � � ������ ������ ���

����� ���� ��� ������� ������� ��� ����� � �����
���� ������� � � ����� ��������� �������� ���� ���
����� � � ��� �������� ���� ������� � � ���������� �����
���� ��� �������� ������ ����������� ���
������������ � � ��������� ������ �� �������� ��� ��
������� �������� ���� � ������ � � ������ � �������
�������� ������� ���� ����� ���������� � � �����
���������� ������ ��������� � � ��������� � ���� ������
�� ������ ��� ����� ��� ��� � ������� � �������� ��
�������� ��� ��� ����

������������ � ��� ����� ��� � �� �� ��� ���� ��
��������� ��� ���� ������� �� ���������������� ��
����� ����� � � ��� �������� � � ������ ����������
���� ���� �������� ������ ���� ��������� �� ���� ������
�������� ������� ����� ��� ������� �������� �� ����
��� ������ ����� ��� ������� � � ��� ��� �� �����
������� � ���� ������ � � ���� ��������� ����� ����
��������� ���������� �� ����� ��������� �� ���� ��
�������� � ����� ��� ������ � � ���� ���

������ ��� �����
����� �� ������� ����

�� ����� �� ��� ����� �� ���������
��� ������ ��������� �������

����� ����� ������
����� ��������� ������� ����� ��������� ������

��� ����� ���� ��������

�������� �� ��������� ������������ ��������� ������� ��� ��� ������� ��� ���� ������ ����� �� �������� ����

���� ���������������������
����� ������ ���������� ����� ��������� ��� ���������

��� ��� ������� ���������� ��� ��� ������� ������� ����� ��� ��� ���������� ��������������������������������� �������� �����������������������

� ������ � �������� ������ ��������� ���� ������������ � ������������ ��� ����� ������
� ������ ���������

�� �� ������ ������ ��� ����� �����

���

���

��� ��� ������� �����
��� ��� ���� ������

�����
��� ��� ����

�����

�� ��������
����

�� ���������
����

�� ��������
����

�� ��������
����

�� ��������
����

�� �����
����

��������� ��������� �������

� ����� ������ ���� ���������� ��������� ��������� �������� ��������� ��������� ���������

� ������ � �������� �������� �������� �������� �������� ��������

�
��� ����� ��� ��� ������ ������� ���� �����������
������ ������������� ������

�������� �������� ������ �������� �������� ��������

�
��� ����� ��� ��� ������ ������ ���
������ ����������� ������ ������������� ������

�������� �������� ������ �������� �������� ��������

�
��� ����� ��� ��� ������ ����� ���
������ ����������� ������ ������������� ������

������ ������ ������ �������� �������� ��������

�
����� ������������� ������ ��� ��� ������
����������� ����� ��� ��� ������ ������ ���� ���
����� ������������� ������ ������ �����

������ ������ ������ �������� �������� ��������

�
���� �� ������ ����� �������
����� ����� �� ���� �����

������ ������ ������ ������ ������ ������

� ����� ������ ��������� ��������� ��������� ��������� ��������� ���������

� ���������� ������� ������� �������� �������� �������� �������� �������� ��������

�� ��� ����� ��������� ��������� ��������� ��������� ��������� ���������

�� ���� �� ���� ������� � ����� ����� ������ ����� ������ ������

�� ����������� ���������� ���������� ������ � � � � � �

�� ���� ������ ����� ���� ���� ���� ���� ���� ����

��

������� ��� ����� ����� ����� ����� �� ���� �����
�� �����
�� �������

���� ��� ��� ������ ��� �����������

�����
�����

����
����

����
����

�����
�����

�����
�����

�����
�����

�� ������� ���������� ������� ����� ����� ����� ����� ����� �����

�� ��������� ���������� ������� � � � � � � �

�� ���� ������� �������� ����� ���� ���� ���� ���� ���� ����

�� �������� ������� �������� ����� ����� ����� ���� ����� ���� ����

�����������

�� �� �������

��� ��� ������� �����
��� ��� ���� ������

�����
��� ��� ����

�����

�� ��������
����

�� ���������
����

�� ��������
����

�� ��������
����

�� ��������
����

�� �����
����

��������� ��������� �������

����� ������ ���� ���������� ��������� ��������� ��������� ��������� ��������� ���������

������ � �������� �������� �������� �������� �������� ��������

����� ������ ��� ������� ����������� ������ ������ ������ ������ �������� �������� ��������

����� ������ ��� ������ ����������� ������ ������ ������ ������ �������� �������� ��������

����� ����� ��� ������ ������ ������ �������� �������� ��������

�����������

�����
�� ��� ����� �� �� ������� �� ��� �������� ������ �� �������������� ������������� �������� ������� ���� ���� ��� ����� ��������� ����� ���������� �� ��� ���������� �� ���� ���� ���������� ��

�� ��� ���� �������� ����������� ��� ���������� ������������� ������������ ����� ������ ��������� ��� ���� ������ �� ��� ���������� ��� ������������ �������������� ������������� �������� �������
����� ���� ����� ���� ����� �������� �� ���������� ����� �� ��� ���� ������ ��� ��������� �� ��� ��������� �������� ������������������������� ��� �� ��� �������� �� ������ ����� ��������
������������������ ��� ��� �������� ����� �������� �� ����� ���� ������������������� ��� ���� ��� �� ������ �� �������� ��� �� ���� �������� ������

�� ���������� �������� ����������� �� ��� �������� �������� �� ���������� �������� �� ���� ������ �

��������� ������������
���� ������� �� ����������

���� ���������� ��� ���� ���� ����� ��
����������� �� �� �� ��������� ������������ �����
��������� �� ����� ��� ������ ������ � �
�������� � � ������ ����� ������� ���������� � �
������ ������� �� ���� ��� ����� ��� ��
������ ���� ������ ���� �� �����

������ ������ ���� ���� ���� ���������
��������� ��� ���� � ����� � � ���� � ���������� ����
��� ���� ���� ��� ��� ������ ����� ��� ��
�������� �� ������� ����� � ������ ���
������������ �� ���� ���� ����� � � ������ ���
������ ���� � ��� ����� ����� �� ������� � �
�������� ������� �� ��� � � �������� �� ����� � �
���� �� ��� �������� ���� ����� ������ ��� �����
�������������� � � ����� ����� ���� ���� ����������
���� ���� ������ � � ������������� � ���������
� � ���� ����� ����� ���

�������� �� ����� ������ �������� �� �����
�� ���� ����� �� ������� ����� ��� ���� � �
������������� ������ ��� ������� ����� � � �����
����� ��� �� ������� ���������������������� ���
�� ��� �������� ������� ������������� �� �� ��
����� ��� ������ ����� ������ ���� � ��������
�������������� ��� ����� ������� ��� ���� �� ���� ����
������� ����� ���� ���� ����� � ���� � � �������� � �
��� �� ��� ���� � �� ������������ � �������
������������� � � �������� � ���� ���� ��� ���

�� ������ ������� ��� ������ ������ ��� ����������� ��
�������� ���� ���� �������� ������ ������ ��� ������

�������� ���� ��� �������������� ������� ��� ���� �������������� ��������

����������� ������������� ���� ������ ������ �������� ���� ����� � �������������
������������ ��� �������� ��� �����������

������������� ���� ������� ���������� ����
������� ������ ��������� ��� ����� ������ ���

������ ��� ����� ���� ���� ���� ���
������� ������ ���� ��� ��� ���� ����� ������

��� ������ ���� �������� �� ���������� ����
������� ��� ����� ������� ��� ���� �����

������ ��� ��������� ��� ��� ����� ����
������ �������� ���� ����������� ������������� ���� ������� ��� ����� ��������� ���� ��� ��������� ����

���� ��������� �������� ��� ������ ������ �������� ������ ����� ������ ������ ����� ���� �������� ���� ������ ���
��������� ������������ ��� �������� ��� ��� ���� ���� ������ ��� ���� ���� ��� ���������� ������� ������ ��� ������

������� ���� ���� ����� ������ �������� ���� �������� ���� ������ ������ ���� ���� ������ ������ ����� ������ ��� ��������

���������� ����������� �����
��� ������ ������ ��������
����� ��������� ��������

��������� ������������
���� ������� �� ����������

������ ���� ������ ����� ���� ��������� �����������
��� �� ������ � � ����� ������ �������� �������� �����
��� ������� �� ����� �������� � � ����� ���
����� ����� � ��� ������� ��������� ����� ����
����� �� �������� ��� ���� ��� ������� ��������
������� ��� ��� ������ � � ������

��� ������ �� � ���� �� ����� ����� �������
����� � � ������ �� ������ ��������� ���� ����� ��
����� �������� ��� �������� ���� ������ �������� ��� ������

� ���� � � �������� ���� � � ��������� ���� � � ��
��� ����� ������� ������ �� �� �������� ����� ��� ���
��������� � � �������� �� �������� ������
�������� �� ����� ����� ��������
���������� ����������� ���� ����� ���� ���
�������� � � ����� � ���� ���� �����
����� ��� ����� ���� ����� ������� � � ��� �� � ���
����� � ���� ���� ������� ���� �������� ������ ��������
������� � � ��� ����� ����� � ��� ����� �������
��������� � � �� ����� �� ���� ��� ������� �� ��� ������
��������� ���� ������� � � ���� � ����� ����� ������� ��
������ ���� ������ � ������ ��� ���� � ����� ��������

����� ��� ����� ����� �� ������ ������� ��� ������ ��
��� �������� �� ���� ��� ���� � � ������ �������� ���

��� ������� � �� ��� ������� �� ����
����� ��������� ���� ������ � ����� ������
�� �������� � � ������� �������� ��
���� ���� ��������� ��� ���� ���

�������� ����� ��������� ���� � ���� ������ ����������
��� ����� ������� ������� ��������� ��� ������ ������
����� ����� ��� �� ���� �������� ���� �� �������� � �
������ ����� ��� ���� ��� ���� ����� �� �������� � �
������ �� ������ �������� � � ����� �� �����
�� ������ �������� ��� �������� ���� � � ������ ���

��������� ��� ��������� ��� ������ �������� ����� ��� �����
������ ��� ����� �������

��������� ������ �������

�������� ���� ���������� ��� ������
��������� ������������
���� ������� �� ����������

���� ������ ���� ��� � ��������� � ���� �
�������������� �� ��
������������������ ��� ��������� � �
������ �������� �������� �������
�������� ��� ������� ��� � � ������
������������ �� ������������� ���� ������
���������� �������� �� ������ �������� ���� � ����
� � ������ � �� ������������������ ��� ������ �������� ��
�������� ��� ���� ���� ��� �� �������� ���� ������������

�������� � � ��� �������� ���� ��������� � � ��������
���������� ����� ���� ����

������ ������ ���������� �������� ��� ��� �������� � �
���� � ��� ������ �� ��� ��� �������� � �� �� �������

�������� ��� ���������� �� � ��� ���
����� �������� ������ �� �����
�������� ���� �������� � � ���� ���
�������� �� ��������� ���� ������
������ �������� �������� ���� �� ��� ���

�������� ���� � ��� ��� � �������� �������� �� ������
��� �� ������ ���� � � ��� ��������� �������� ������
� � �������� �� ��� ���� �������� ����� ���

������ �������� ��������
��� ������ ������������ ���

��������������������

���� ������



������ ��� �����
����� �� ������� ����

�� ����� �� ��� ����� �� ���������
��� ������ ��������� �������

����� ����� ������
����� ��������� ������� ����� ��������� ������

��� ����� ���� ��������

�������� �� ��������� ������������ ��������� ������� ��� ��� ������� ��� ���� ������ ����� �� �������� ����

���� ���������������������
����� ������ ���������� ����� ��������� ��� ���������

��� ��� ������� ���������� ��� ��� ������� ������� ����� ��� ��� ���������� ��������������������������������� �������� �����������������������

� ������ � �������� ������ ��������� ���� ������������ � ������������ ��� ����� ������
� ������ ���������

�� �� ������ ������ ��� ����� �����

���

���

��� ��� ������� �����
��� ��� ���� ������

�����
��� ��� ����

�����

�� ��������
����

�� ���������
����

�� ��������
����

�� ��������
����

�� ��������
����

�� �����
����

��������� ��������� �������

� ����� ������ ���� ���������� ��������� ��������� �������� ��������� ��������� ���������

� ������ � �������� �������� �������� �������� �������� ��������

�
��� ����� ��� ��� ������ ������� ���� �����������
������ ������������� ������

�������� �������� ������ �������� �������� ��������

�
��� ����� ��� ��� ������ ������ ���
������ ����������� ������ ������������� ������

�������� �������� ������ �������� �������� ��������

�
��� ����� ��� ��� ������ ����� ���
������ ����������� ������ ������������� ������

������ ������ ������ �������� �������� ��������

�
����� ������������� ������ ��� ��� ������
����������� ����� ��� ��� ������ ������ ���� ���
����� ������������� ������ ������ �����

������ ������ ������ �������� �������� ��������

�
���� �� ������ ����� �������
����� ����� �� ���� �����

������ ������ ������ ������ ������ ������

� ����� ������ ��������� ��������� ��������� ��������� ��������� ���������

� ���������� ������� ������� �������� �������� �������� �������� �������� ��������

�� ��� ����� ��������� ��������� ��������� ��������� ��������� ���������

�� ���� �� ���� ������� � ����� ����� ������ ����� ������ ������

�� ����������� ���������� ���������� ������ � � � � � �

�� ���� ������ ����� ���� ���� ���� ���� ���� ����

��

������� ��� ����� ����� ����� ����� �� ���� �����
�� �����
�� �������

���� ��� ��� ������ ��� �����������

�����
�����

����
����

����
����

�����
�����

�����
�����

�����
�����

�� ������� ���������� ������� ����� ����� ����� ����� ����� �����

�� ��������� ���������� ������� � � � � � � �

�� ���� ������� �������� ����� ���� ���� ���� ���� ���� ����

�� �������� ������� �������� ����� ����� ����� ���� ����� ���� ����

�����������

�� �� �������

��� ��� ������� �����
��� ��� ���� ������

�����
��� ��� ����

�����

�� ��������
����

�� ���������
����

�� ��������
����

�� ��������
����

�� ��������
����

�� �����
����

��������� ��������� �������

����� ������ ���� ���������� ��������� ��������� ��������� ��������� ��������� ���������

������ � �������� �������� �������� �������� �������� ��������

����� ������ ��� ������� ����������� ������ ������ ������ ������ �������� �������� ��������

����� ������ ��� ������ ����������� ������ ������ ������ ������ �������� �������� ��������

����� ����� ��� ������ ������ ������ �������� �������� ��������

�����������

�����
�� ��� ����� �� �� ������� �� ��� �������� ������ �� �������������� ������������� �������� ������� ���� ���� ��� ����� ��������� ����� ���������� �� ��� ���������� �� ���� ���� ���������� ��

�� ��� ���� �������� ����������� ��� ���������� ������������� ������������ ����� ������ ��������� ��� ���� ������ �� ��� ���������� ��� ������������ �������������� ������������� �������� �������
����� ���� ����� ���� ����� �������� �� ���������� ����� �� ��� ���� ������ ��� ��������� �� ��� ��������� �������� ������������������������� ��� �� ��� �������� �� ������ ����� ��������
������������������ ��� ��� �������� ����� �������� �� ����� ���� ������������������� ��� ���� ��� �� ������ �� �������� ��� �� ���� �������� ������

�� ���������� �������� ����������� �� ��� �������� �������� �� ���������� �������� �� ���� ������ �

����������������

����������� ����

�����������
����������� �����

����������� �����

�������
������������������������������

�� ������������ �������������
����� ������

������ ���� �������� ���
�������������� ��� �����

���������� ������
������������ �� ��������� ������������

������ ���� ��������� ����������� ��� ������������
���� �������� �������������� ���� ��������

�������������� ��� �������� �������� ���������
���������� �������������� ��� ����� ���

���������� ������� ���������� ���� ���������� �������
��� ���������� ��� ������ ������������ ��� �������
���� �������� ��� ���� ���������� ����������� ����
�������� ��������� ��� �������� ��� ������ ��� ������
���� �������� ������������ ��������� ��� ��������
���� ���������� ���������� ��� ������ ������� ��� ����
���� ������ ��� ���������� ������� ���������� ����������
������ ���� ������ ������ ���� ����������� ����

������� ����������� ������ ������ ����������� ��� ��������
��������� ��� ��������� ����� ���� �������� ���

������������� ��������������� ��� ��������� ������� ���
������ ������������ ��� ������� ���� ���������� ����
������ ���� �������� ����������� ��� �������� �������
��� ��� ��������� ���� ������������ ���

������������ ��� ������ ������ ���������� ���
���������� �����

��������� ������ ���� ��������
��� �������� ��������������

������� ����������
������������ �� ��������� ������������

��������� ������ ���� �������� ����������� ����������
����������� ��� ����������� ����� ���� ������ ��������
������������� ��� ����� ��������� �� ��������� ���
��������� ���������� ������ ���������� ���� ��� ������
������������ �������������� ������� ���������� ���

��������� ������� ��� ���������� ���� ������� ���
����������� ���� ������ ��������� ��������� ���� ����
���������� ��� ������ ������� ��� ����� �������� ������
���� ������� ������ ������� ��������� ������ ������ ���

������ ������� ��� ����������� ��������

������������ �� ��������� ���������

���������� ������� ��������� ���� ����� ������ ���������
�������� � � ���� � ������� ����� � ����� ������� �� ������
�������� �� �������� �������� ����������� ��� ������ � �
��������� � � �������� ���� ���� ������ �� ����
���������� ������� ��� � ���� ���� �� ���������� ��� �����
���� ���� ������� ����� �� � � ���� � � � ������ ��������
��� �������� �� ��������� ������� ��� ����� ���������� �������
� � ������ ���������� ��� ������� � ������ ������� ���
���� ����� �� ��� ����� ����� ����

�������� �������� �� �������� � �������� �����
��������� ����� ����� � ����� ������� ��� ���� ���� ����������
��� ����� ���� ���� � � ������� ���� �� � ��� �� �� ��� �
������ � � �� � ��� ���� � ���� � � �������� �� ���� ����� ��
�������� ��� ����� �� � ��� ��� ������ �������� ��� ����������
���������� �� ������� ��������� ��� ����������� ������� � ��
������� ��� ���������� ������� � � ��� �� �������� �����
������� � ���� �� ����� ��� ��� �������� �� ����� ����
����� ����� �������� �������� � � ����������� ���������
������� ������ ��� ����� �� � ���������� ������� ��� ������� �
� ���� � ������� ���� �������� � � � ������ � �� �������
������� ��������� �������� �� ����� ������ �����

�������� �������� �� ���������� �� ������� ������� ���

��� ����� �� ���� ������ � � ������� ����� ���������� �������
��� ������� � ������ � ����� ������� � � � ������ � ��
��������� �������� ��� ����� �� ��� �� ����� �������� ���
���������� ����� �� ��� ����� �� ��� ��������� ����� ����
������� ����������� ��� � ������� ��� � ������ ���� ����
��������� �� ��������� ����� ������ � �� ����� ����� ��� ���

����� ��� ��� �������� �� ���������� ������� �� ����� ��
��� ������ �� � ���� � ���� ���� �� �� � ������� ���
���������� �� �������� ����� ���� ���� �� ����� ��� �����
������ ��� ����������� �������� ���� �������� ��� ������
��������� ��� ����� �� � ���� ��� ��������� � � � ������
�������� ��� � �� �� ���������� ��� ����� ���� ��� � ��
����� � ����� ������� � � �������� ���� ������ ������

����� ��������������� ��� ��������� ��� �����������
���� ����������� ������������ �������� ��� ������ ������

��������� �������
���� ������� �� ����������

�������� ������� ��� ��������� � ��� ���� ������
�������� � � ������������ ������� �������� ��� �������
������ ������ ���� ������� ��� � �� �� �� �������
�� ����� �� ���������� ������ ������ ��� ���
�������� ������� �� ����� ������� �� ������
������ ���� ��� ������ �������� ���� �������� ������ ��� � �
�������� �� ���� ������ �������� �������� � �����
��������� ���� ����� ��� ��������� � ��� ���� ������
���� ������ ���� �������� ������� ��� ������������ �������
�������� � � � ��� ���������� � � ���

�������� ������� ��� � �� �� �� ������� ���
����� �� ��������� ��� ������ ������ ��� ���
������ �������� ���� �������� ������ ��� � � ��������

�� ��� � �� � ���� ���� �������� ������� ���
����� ������� �� ������ ������ ��� ������ ����
� � ������� ��� �������� �������� �������� � �����

��������������� � �� �������� ������� ��� ��������� � ��� ���
���� ������ ���� � �� �� ������� ��� ���������
� � ���� ����� ����������� �� ���� ����� �� �������

��� ���� �������� �� �� ������ �� ���� ������
� ����� ��� � � ��� ������� �� ������ ������ ���
������� ��� ���������� ���

������� ��� � �� �� �� ���� ������� ��
��������� ������ �������� ���� ��� ��� �����
������ ���� ��� �������� ����

�������� ��� ���������� ������� ����� ���� ������������ ��� ���������� �������������

������������ �� ��������� ���������

�������� �������� �� ���� �� ��������
������ ���� �� ��������� ������� � � ����� ��
����� ������� ���� �������� ��� ������ ��������
�� ��������� ������ �� �������� �����
����������� ����������� � ������ � �
���� � ������� �� � ���� ����� ���� � � ����
������ �������� ���� � ������� �� ����� ���
������ ��� �������� ��� ��������� � � ���

�������� �� �� ����� ����� ��� ���
�������� �� ������ � � �������� ���� ����
������ �� � �� ���� � ��� � �� ����� ��� ���
�������� �� ��� �� �������� �� ������
�������� ���� ��� �� ���� ������� ��������� ������
�� �������� ����� ����������� �����������
�� ����� ��������� � � ���������� �� ����
������� ������ ����

�������� �������� �� ��� ������
����������� ���� ������ �� ������ ����������
������ ���� ����� �������� �� �������� � � �����
�� �� ������� �������� �� ���� ��� �� ������

������� ��������� ������� ���� ���� ����� ���������
������ ���� ������ ������ �� ������� � � �������
��� ����������� � ������� ��� ������������
������������ � � ������� ����� ��� ���� ���
������ �� ����������� ������� ���� �������
�� ���� ��� ��������� ������ �� ���������� � ��������
� � ������ �� �� ��������� ������ ��� � �
���� � �� ��� ���� �� � ���� ����� ��� ����
� �� ������� � ��� ���� ���������� � �������� ��

��������� ���������� ������ ������� ������ ���
��������� ������ ��� � � ���� ��� ��� ���
� � ������ � � ��� ��������� ������� ������
���������� ��� ����������� ������� �� ��������
��� ��� ������ ��� � � ����������� ��� � ���� � �
������ ��������� �������� ��� ��� �������� � �
������ � ���� � �� ��������� ������ ���
��� ����� �� ����� �� ��� ��� ���� ��
�������� ��� ���� �� �� ����

��������� ��� ���������� ��� �����
������������ ��� ������������ ��� ������� ��� �������� ������

���������� ���������� ��� �������� ������������
��� ������� ���� ��� ������� ������ ���� ���� �������

������
��� ���������� ��� �������� ��� ���� ���

���������� ��� ������ �������� ���� ��� ��� ���� ��������
��������� ������ ��� �������� ������ ������������

������������ ��� ������ ���������� ��� ����������
��� ���� �������� ������ ���� ��������� ��������

��� ���� ������� ������������ ����� �������� ��� ������
����������� ������ ���� ������

���������� ��� �������� ��� ����� ��� ���
�������� �������� ��� ���� ��� ��� ������� ��������
���������� ������� ���� ���� ������ ��������� ������ ����

������ ������� ��� ������� ��� ������� ����
����������� ��������� ��� ������������� �������������

��� ������� ����� ����� ����
�������� ��� ��� ��������� ��� �������

������� ���� ���������� ���������� ���� �����
��� ����� ������ ��� ������ ��� �������� ���

�������� �������

������� ��� ���������� ���� ����� ���������� � ��������� �����������
������������ �� ��������� ���������

��� ����� ������ ���� ���� ���������� ��� ��������� � �
������ �� ���������� � �������� ���������� ��� ���������
������ �� �������� ����� ����������� ����������� ��
������ ������� � � �������� � ���� � � ������ ���������

�������� �������� �������� �� ����� ����� ���� ������
������ ���� ����� ����� ����������� ���� ����� ���� � �����
���������� ���������� ��� ��������� ��� �����
� ���������������� � � ������� �� ������ �� ����� � �

��������� �� ���� �������� �������� �������� �� ������ ������
���������� ��� ���� ����������� ������ ���� ������������
�� ������� ��� ��������� � ������ ������� ��� �������� ��
�� �������� � � ���� ��� ����������� ���� ��� ������ � �
��������� �� ���� �������� � ���� � � ����������� � ���� � ��
� �� �� � �� ������� ���� ��������� �� ��� ���
����� �� �������� ���� �������� ��� ������� ��� �� ���
��� �������� � �� �� �������� �������� �� ������� ������
���� ��� �������� �� ���� ����� ���� ��� ���� ������
���� ������� ���� �� � ���� ����� ���� ��� ����

��������� ���� ������������ ��� ������������ ���������
���� �������� ���� ����� ��� ����������� ��������

������������ �� ��������� ���������

����������� ������� ������ �������� ����
��������� ������ �� �������� �����
����������� ����������� ������ ��� � �
������������ �������� ��� ������� � � ���
��� ��� ������� ��������� ������ � �
���� ����� �� � ����� � � �����������

������ �� ���� ����� � � ����������� ���
����������� ������� �� �� ����� ��� ���
��������� � � � �� �� ��������� � ��� ����
����� �� � ��� � �� ���������� � � �������
� ���� ��� �������� ������������ � � �������
� ���� ������ �� �� ��� ��� �� ��� ���
��� ��� �������� ���� ������� �� ����� �����
������ ����� ���



������ ��� �����
����� �� ������� ����

�� ����� �� ��� ����� �� ���������
��� ������ ��������� �������

����� ����� ������
����� ��������� ������� ����� ��������� ������

��� ����� ���� ��������

�������� �� ��������� ������������ ��������� ������� ��� ��� ������� ��� ���� ������ ����� �� �������� ����

���� ���������������������
����� ������ ���������� ����� ��������� ��� ���������

��� ��� ������� ���������� ��� ��� ������� ������� ����� ��� ��� ���������� ��������������������������������� �������� �����������������������

� ������ � �������� ������ ��������� ���� ������������ � ������������ ��� ����� ������
� ������ ���������

�� �� ������ ������ ��� ����� �����

���

���

��� ��� ������� �����
��� ��� ���� ������

�����
��� ��� ����

�����

�� ��������
����

�� ���������
����

�� ��������
����

�� ��������
����

�� ��������
����

�� �����
����

��������� ��������� �������

� ����� ������ ���� ���������� ��������� ��������� �������� ��������� ��������� ���������

� ������ � �������� �������� �������� �������� �������� ��������

�
��� ����� ��� ��� ������ ������� ���� �����������
������ ������������� ������

�������� �������� ������ �������� �������� ��������

�
��� ����� ��� ��� ������ ������ ���
������ ����������� ������ ������������� ������

�������� �������� ������ �������� �������� ��������

�
��� ����� ��� ��� ������ ����� ���
������ ����������� ������ ������������� ������

������ ������ ������ �������� �������� ��������

�
����� ������������� ������ ��� ��� ������
����������� ����� ��� ��� ������ ������ ���� ���
����� ������������� ������ ������ �����

������ ������ ������ �������� �������� ��������

�
���� �� ������ ����� �������
����� ����� �� ���� �����

������ ������ ������ ������ ������ ������

� ����� ������ ��������� ��������� ��������� ��������� ��������� ���������

� ���������� ������� ������� �������� �������� �������� �������� �������� ��������

�� ��� ����� ��������� ��������� ��������� ��������� ��������� ���������

�� ���� �� ���� ������� � ����� ����� ������ ����� ������ ������

�� ����������� ���������� ���������� ������ � � � � � �

�� ���� ������ ����� ���� ���� ���� ���� ���� ����

��

������� ��� ����� ����� ����� ����� �� ���� �����
�� �����
�� �������

���� ��� ��� ������ ��� �����������

�����
�����

����
����

����
����

�����
�����

�����
�����

�����
�����

�� ������� ���������� ������� ����� ����� ����� ����� ����� �����

�� ��������� ���������� ������� � � � � � � �

�� ���� ������� �������� ����� ���� ���� ���� ���� ���� ����

�� �������� ������� �������� ����� ����� ����� ���� ����� ���� ����

�����������

�� �� �������

��� ��� ������� �����
��� ��� ���� ������

�����
��� ��� ����

�����

�� ��������
����

�� ���������
����

�� ��������
����

�� ��������
����

�� ��������
����

�� �����
����

��������� ��������� �������

����� ������ ���� ���������� ��������� ��������� ��������� ��������� ��������� ���������

������ � �������� �������� �������� �������� �������� ��������

����� ������ ��� ������� ����������� ������ ������ ������ ������ �������� �������� ��������

����� ������ ��� ������ ����������� ������ ������ ������ ������ �������� �������� ��������

����� ����� ��� ������ ������ ������ �������� �������� ��������

�����������

�����
�� ��� ����� �� �� ������� �� ��� �������� ������ �� �������������� ������������� �������� ������� ���� ���� ��� ����� ��������� ����� ���������� �� ��� ���������� �� ���� ���� ���������� ��

�� ��� ���� �������� ����������� ��� ���������� ������������� ������������ ����� ������ ��������� ��� ���� ������ �� ��� ���������� ��� ������������ �������������� ������������� �������� �������
����� ���� ����� ���� ����� �������� �� ���������� ����� �� ��� ���� ������ ��� ��������� �� ��� ��������� �������� ������������������������� ��� �� ��� �������� �� ������ ����� ��������
������������������ ��� ��� �������� ����� �������� �� ����� ���� ������������������� ��� ���� ��� �� ������ �� �������� ��� �� ���� �������� ������

�� ���������� �������� ����������� �� ��� �������� �������� �� ���������� �������� �� ���� ������ �

����� ������

��������� �� ��������� �������� �

����� ������� ������ ��� ������ ������� ������ ��������
���� ��� ��������� ���������� ��� �������� ����� ��������
���� ������ ������� ��� ��� ������ ��������� ����
������ ������ ������ ���� ��� ����������� ��� ���
������� ��� �������� ��� ������ ��� ������ ��� ��������
�� ������� ��� ����� ��� ������ ����� ��� ���� ������
���������� ����� ���� ���� ��� ����� ����� ������

�������� ���������� ������� ������ ������ ���� ��� ��������
��� ������ �������� ���� ��� ������� ���� ����������� ����

������������� ��� ������ ����� ��� ������ ��� ����
������� ��� ��������� ��������� ���� ����� ������

����� ������� ������ ��� ������
������ �������� ���� ���
��������� ���������� ������

�������� �� ��������� ���������

��� ����� ����� ������� ����������� ��� ����������
��� ���� ���� �������� �������� ��������� ������� ���

��������� ������� ��� �������� ��������������
������������� ����������� ���� �������� ������ ����������
��� �������� ���� ��������� �� ��� �� ���������
���� ��������� ��� ��������� ���� ����� ������� ���
����������� ������� �������� ���� �������� ���

������������� ��� ��������������� ��� �������� ��� ���
��� ����� ���� ��������� ������ �������� ������������ ������
������������ ��� ���������� ��� ������������� ��� ��������
���� ���������� ����� ��� ���� ������� ������������

����������� ������� ������ ������� ��� ����������
������������� ���� �������������� ��� ������������� ���
����� ���������� ������� ��� ������� ���� ��������� �����

������������ ���� ��������� ����������� ����
������������ ���������� ������� ��� �������� ����
������������ ��� �������� ��� ��� ����� ����� �������

������ ��� ������ ������� ��� ���� ���� ������� ���������
��� ����� ������ ������ ����� ��������� ��������� �

���������� ��� ���� ���� ��������
������� ����� ������� �������
����� ������� ������ �������

�������� �� ��������� ���������

���� ������� �� � ��������� �� ������ ��� �
������� � � ����� ������ � ����� ������� � �
����� ����� � � ������ ��� ��� �� ��� ������� �� �����
��� ������ ������ ���� � ��������� ������������ ��� ���
�� � ��������� ��� ��������� � � ���� � �� �������
��� ��� ������ �� � �������

������� ���� � � � ����� � � �� ���� �����������
���� �� ��� � �� � ���� ������ ��� � � ��������� ��
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
������ �� � �� �� �������� ���� �������� ���������� ��
����������� ����� ���� ������� �� � ��������� ��
������ ��� � ������� � � ����� ���� �������� �� ���
����� � �� ������� � � � ����� � � �� ������ ���� �� ���
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
������ ��� � ������� � � ��� ����� �������
����� ����� ����� � �� ���� �������� �� �� �� ���� ����
������� ���� � ��������� � � ������ ��� � �������
���� ��� �������� ��� ������� ������ ��� ����

���������� ������������ �� ���� ����� ������� ��
����� ��� ������ �� ���� ����������� �� ��� ��������

���� ������ ����� ������ ��� ���� �� ���
���� �������� � � ������� � �� ����� ���� ������ �� ����
����� ����� ������ ���� ����� ��� � �� � ��������� �
���������� ����� ��������� ���� � ��� ����� ���
������� ���� �� ��� ��� � ������� ��� ��� �����

� � � � ����� � � ����� ��� ������� ��� �����
��� ��� ��� ������ �� ��� �������

� ��� ������� �� ������ ��������� ����������� ��
�� � ��� ������ � ��� ���� � ���� � ���� ����� ���
��� ������� � �� � �� ������� �� ����� ������ ���
� ��� �� �� ����� �� � ��� ��������� �� �������
� ��������� � � ��� ���� ������� � � � �������

����� ������� ��� ����������� ��� �����
��������� ���� ������ ������ �����

�������������� �������� � �����������

�������� �� ��������� ���������

������������ ������ ������������ ��� � � � ��
������������ �� ���� ����� � � ����� ������ ��� �������
��������� ����� � � ������� �������� ��� ������� ��

������� ������� � �
������� ��� � �� ���
��� ������� � ��

��������� � � ������
����� ���� �����
���� ������ ����� ��� ����
�� ���������� ���
��������� ���� ����� ��

��������� �� ������ ���������� �� ��������� ���� � �
����������� � � ��� � �� ������������ ��� � � � �� ���� ��
�� ������������ �� �� �� ���� � ������ �������� ���� �����
����������� ��� ������� ���� ��� �� ���� ����������
�������� ���� ��� ��� ��������� ������� � ��������� � ���

������ ��� � � � �� ������������ �� ���� ����� � �
���������� �� ��� � �� ����������� �� ���� ��� � �
������� � ��������� � �� ��� �� �� ���� � ������ �������� � �
����� ������� ���� ��� � � �������� �������� �� ����
�� ��� ��������� ����� �� � �� ���� � ���� � � ��� � ��

���������������� ��� �������������� �������
��� ������� ��������� ���� ����������� �����

������������� �� ��������� ������������

��� � ���� ����� ���� ����� ������ ���� ������ ���
������ � � ��� ��� ��� �� ����� �������� �� ����
�� ������ �� ������� ��� �� ��� ������ � � ��� �� ��� ���
���� �������� ��� �� ������� � � ���� ����� �� ��� � � ���
�� ���� � � �� � ����� ���� ������ � ��

�������� ��� � � � �� ��� ��� � ��������� ��������
�� ����� ���� �� ���� ������ ��� �� �����������
���� ������� �������� ��������� ��� ��� �������� ����� � � ��
��� �������� ��� ��� ��� ������ ������ � � ��� ���� ����
��� �� ��������� �� �� ���� ����������� � � ��� � � � ������
� �� ����� � � ��� �� ��� ������ ��� �� ���� ������� � � �
����� �� ���� � �� � � ������� ��� ���� �����������������
� � ������ � �� ���� ��� ��������� �������� �� � �

�������� ���������� �� � ���� �� ��������� ���� ���������
������ � ��������� � � � �� ����� �� � ��������� ��� ���
���� �� ���� ����� � � ��� �� � � ���� � ��� ����� �� � �
������ � � ��� � � � � �� ������ �� ��� �� ����������� � �
��� ���� ���� ���� ���� ���� ������ ��� �� ����
���� � � ���� ����� �� ��� ����� � ��

�������� �������� �� ������ ������� ���� �������� �����
�� ������ ����� ��������� ���� ���� �� ���� �� ��������
�� ������ ��� �� ���� ������������ ��� �� ����
������� � � �� � ����� ���� ������ ����� � �� ����������� ��
��� ��� ��� ��� ����� � ��� �� ���������� ��� �� ��
����� � � ������� � � ��� ��� ���� ����� ����� �����
���� ������ � � � � ��� �������� ��� �������� �� ��� ���� ��
����� ����� � � ��� ��� � ��� ��������� ���� ���� ����
���������� � ���� � � � �� ������ � � ��� � � � � ��

������������ � ������������ �������� ��� �������
���� �� ����� ������������ �� ���������� ����

�������� �� ��������� ���������

������������ ���� �� �� � ���� ��� ������
�������� ������ ��� ��������� � � ��� ��� �������� ��
�������� � � ��� � �� ����������� � ���� � �������� ���
������� � � �������� � � � � � � � ��� ���������
��� ���� ���� � � ����� � � � � ��

�������� ������ ��� ��������������� ��� ����������
���� � � � �� ���� � ������� ��� ������ ������� �� �����
� �� ��� ���������� ������� ���������� ������ �����
����� ������ � �� ��� ��������� ����� � � ��� ���� ���� � �
�� ���� � �� ��� ����� ��� ��� �������� �� �������� ���
��� ���� ���� � � ����� � � � � �� ������� ��� ���� � ��������
� � ����������� � �������� �� ��� ��� � � � � ��
�������� ��� � �� ��� ������ ����� ��� ���� �� ���� �

���� � �������� �� ����� ��������� �� �� ��� � ��
�������� ������ ��� � � � �� ���� �� ����� �� �
���� � �������� ��� ��� ����� � � �������� ��������� � � ���
��������� ����� � � ������ ����� �������� ��� �� � �
��� ���� ��� ����� ��� ��� �������� �� ��������
��� � �� ��� ��������� ������ ���� � ��������� �������� �����
������ ��� ��� ���� � � �������� �� ��� � �� ������
��������� ��� ���� � ������� � � ������ ���������� ����

����� ��� ������� ��������������� ����� ��� ������ ���
����� �������� �� � � ������� ���� � � ��� ��� � �����
���� ��� � ��� ������ � � ���� � ��������� � � �������
�� � � � ���� ��� ����� ��� ��� �������� �� ��������
��� � �� ������������ � ������ �� ���������� ��������� �
��� ��� ���� ���� � � ����� � � � � ��

��� ��� � �� ���� �� ��� �� ����� ���
��������������� ������ �� ��� �� �� ��� ��� � � � � ��
�������� ��� ���������� � �� � ����� ������� ������ �����
���������� ����� � ��� �� � ����� ��� � �� � �
��� ���� �� ���������� � ���� � � � � � � ��� ��� �����
��� �� � ��� ��� �������� �� �������� � ��� ��� �� � � ����
���� � ������� �� �� ��� ������ � �� ����� �� ���� � �� �
������ � �� ��� ��� �� ��� ������ � � ��� �� ���� ���������
��� ��� � ������ ����������� ������� ������ � ���

���������������� ������� ��� �������� ���� ����� ��������
������������ ������� ��� ���������� ������ �������� ������ ��� �������� �������

����� ��� ��������
�������� ������ ���

������ �������� ���������
������������� ��� ������

����� ����

����������� ���� ������ ��� �������
��� ����� ������� ���� �����������

���������� ������ ���� �������� ��� ����� ���
����� �������� ���� ��� ������ ��� ����� ��������
������� ���� ��� ������ ������ ���� ������������ ������
������������ ����������� ���� ������������� ���
������������ ���� ��� �������� ����� ������ ����

������� ��� ����� ���� ����� ����������
�������� ��� ������ ����� ���������� �����������

�������������� ��� ���������� ���� ���������
���������� ��� ��������� ��� ������ ���������� ���
��������� ���� ��� ����������� ������� ����������

����� ��� ���� ����� ���������� ������ ��������
������� ���� ��� ���� ��� ��������� ��� ����� �����
������� ��� ��� ������ ������ ������ ���� ������

������ ����� ������������ ������ ������ ��� ����� ���
�������� ������� ���� ���������� �������������

����������������

����������� ����

��������
����������� �����

����������� �����

�������
���������������� ������������� ��������������� ���� ���������

�� ���������� �������������

�������



LIVEMINT.COM
CORPORATE THURSDAY, 22 JANUARY 2026

NEW DELHI 05

AI-led cyber threats expose 
deep security talent crunch

India faces a severe shortage of cybersecurity engineers to protect critical infrastructure

The country has about 350,000 cybersecurity professionals, against demand for 

one million, according to data from Adecco and Quess IT Staffing. ISTOCKPHOTO

Shouvik Das
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New Delhi

I
ndia just doesn’t have enough 
skilled engineers to consistently 
protect vital assets such as power 
grids, telecom networks, banks and 
government systems from cyber 

attackers, whose capabilities have 
grown more sophisticated with the use 
of artificial intelligence (AI).

Industry stakeholders and analysts 
that Mint spoke with said that India has 
about 350,000 professionals working 
in cybersecurity across various roles. In 
comparison, the demand across the 
country is for one million engineers, 
data sourced from staffing firms 
Adecco and Quess IT Staffing showed.

The gap has remained persistent, as 
demand for cybersecurity engineers is 
increasing: as of 2023, India had close 
to 300,000 engineers working on 
cyber security. While the pool of such 
professional has expanded gradually 
due to abundant opportunities and ris-
ing salaries, the pace of growth has not 
been sufficient to meet demand.

“The threat gap is real, and is a key 
cause of concern for enterprises as 
cyber attacks are getting more and 
more sophisticated. At the heart of this 
concern is that AI is helping attackers 
automate many cyber threats, and 
the fact that cyber defence is always 
reactive in nature,” said Aditya 
Verma, former director of transfor-
mation and cybersecurity at Indian 
Navy, and leader - public sector 
security for India and south Asia at 
Cisco, a US technology company 
that makes networking and cyber-
security equipment.

India needs “to treat cybersecurity 
the way other security wings in the real 
world (are treated), and have a cyber 
cadre where state-level training is 
given at a grassroots-level," Verma said.

“Right now, most cybersecurity 

courses, including many that are 
backed by the Centre, are short-term 
certificates, or workshops that last for 
mere days. In terms of degrees certify-
ing a chief information security officer 
(Ciso) ready to take charge at an enter-

prise, the talent still remains few and far 
between,” he added.

The growing demand for engineers 
comes as generative AI has sharply 
increased the scale of cyberattacks in 
India. Data Security Council of India’s 
2025 India Cyber Threat Report shows 

that between 2022 and end-2024, 
detections of behaviour-based cyber 
threats jumped from 13 million to 54 
million—more than a fourfold rise in 
just two years.

This left a significant talent gap in 

cybersecurity, despite competitive sal-
aries. Sanketh Chengappa, director of 
professional staffing at Adecco Group, 
said mostly, the salaries are attractive 
for cybersecurity professionals. “On an 
average, an engineer with about five 
years of work experience earns about 

₹20 lakh a year. Senior-level cyberse-
curity engineers, with about a decade’s 
experience, earn up to ₹60 lakh a year. 
The pay is quite fair. The real gap, in 
cybersecurity, is in lack of professionals 
with adequate skills, and the dearth of 
ample cyber skilling courses and initia-
tives—in both the public sector and pri-
vate firms,” he said.

The crunch is so severe that even 
cybersecurity and managed-services 
firms are struggling to retain talent. 
Dharshan Shanthamurthy, founder 
and CEO, Sisa Infosec, said while there 
was progress over the past decade, “the 
pace of cybersecurity skilling has not 
kept up with demand, as AI-powered 
coding tools have made cyberattacks 
far more persistent and sophisticated.”

“While basic triaging of cyber threats 
can be automated, the higher-level 
threats need greater skills—and there 
are not enough takers for them yet,” he 
added.

Sisa Infosec offers cybersecurity 
teams and software to government 
bodies. In September last year, it part-
nered with the Ministry of Electronics 
and IT (Meity) and Indian Computer 
Emergency Response Team (Cert-In) 
to launch a national accreditation 
board-certified intensive workshop for 
early-stage security engineers, called 
Certified Security Professional for Arti-

ficial Intelligence (CSPAI).
On the sidelines of a MeitY event 

on 29 December, Sanjay Bahl, 
director general of Cert-In, told 
Mint that the government has 
made progress in addressing the 
supply gap of cybersecurity profes-
sionals. The government’s top 
cybersecurity body also runs other 

engineer training programmes, includ-
ing an eight-week professional devel-
opment course in partnership with the 
Birla Institute of Technology and Sci-
ence (BITS), Pilani.

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

AI-FUELLED THREATS

AI-LED cyberattacks 
are more complex, 
automated and 
relentless, widening 
the “threat gap”

CRITICAL infra such 
as banks, telecom 
networks, power 
grids, govt systems, 
are under threat

INDIA needs about 
1 mn cybersecurity 
professionals, while 
there are only about 
350,000 today

SALARIES are 
attractive, ₹20 lakh 
for mid-level and 
₹60 lakh for seniors, 
yet skill gaps remain

large deal wins is only the new 
new component,” CEO Joshi 
had said on the 16 January call.

The win comes as a shot in 
the arm for Joshi, who took 
over as chief executive in 
December 2023 and has since 
outlined a 3-year turnaround 
roadmap. Under Project For-
tius, unveiled in April 2024, 
TechM aims to grow faster 

than the peer 
average and lift 
operating mar-
gins to 15% by 
FY27.

According to 
two people in the 
know, TechM 
beat Japanese IT 
outsourcer NTT 
Data to secure the 

contract.
While the company does 

not disclose the number of 
$100-million-plus clients, its 
financials show it has 28 cus-
tomers generating more than 
$50 million annually.

Analysts welcomed the deal, 
noting its importance for Tech 
Mahindra’s telecom vertical, 
which contributes over a third 
of the company’s revenue.

For an extended version of 
this story, go to livemint.com.
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T
ech Mahindra Ltd has 
bagged one its largest 
deals ever, a five-year 

contract worth over $500 mil-
lion from Spanish telecom 
major Telefónica O2. The deal 
strengthens chief executive 
Mohit Joshi’s efforts to revive 
growth at the country’s fifth-
largest IT services firm.

Under the agreement, Tech 
Mahindra will be modernizing 
Telefónica O2’s IT infrastruc-
ture. The deal is expected to 
ramp up in the second half of 
fiscal 2027. The Pune-based IT 
company announced the deal 
during its post-earnings press 
conference on 16 January but 
had not named the client. The 
management had then said it 
was one of its largest deal wins 
and its biggest ever in Europe.

The firm’s earlier largest 
deal was a $700 million con-
tract from BT plc, formerly 
British Telecom, in July 2008.

F o r  T e c h 
Mahindra, which 
reported a reve-
nue decline last 
fiscal and has 
struggled with 
growth in its core 
telecom business, 
the deal offers 
rare revenue visi-
b i l i t y  a n d 
momentum at a time when 
large IT contracts are increas-
ingly scarce. The five-year 
contract translates into aver-
age annual revenue of around 
$100 million, or roughly 1.6% 
in incremental revenue. Tech 
Mahindra ended last fiscal 
year with $6.26 billion in reve-
nue, down 0.21% year-on-year.

“The revenue we called out 
is all net new. While this is an 
existing customer, the number 
that we have included in our 

Big Telefónica deal 
to revive TechM’s 
telecom vertical

The Indian IT services major 

will be modernizing Telefónica 

O2’s IT infrastructure. REUTERS

This is TechM’s 
biggest deal in 

Europe, and 
offers a rare 

revenue visibility 
amid slowdown in 
large IT contracts

Krishna Yadav & Dipali Banka

New Delhi/Mumbai

T
he Supreme Court on 
Wednesday set aside a 
2018 Delhi high court 

order that had upheld the 
Centre’s decision to impose a 
minimum import price (MIP) 
on mild steel from a date ear-
lier than when the rule was 
officially published to curb 
cheap foreign supplies.

A bench comprising Justice 
P.S. Narasimha and Justice 
Alok Aradhe allowed the 
appeals filed by Vinayaga 
Marine Petro, Viraj Impex, K. 
Amishkumar Trading and 
RKB Global, holding that they 
are entitled to protection 
under Paragraph 1.05(b) of the 
foreign trade policy. This pro-
vision protects firms that had 
already made firm commercial 
commitments through banks 
before a new trade restriction 
came into force. In simple 
terms, it says if the govern-
ment suddenly changes 
import or export rules, genu-
ine contracts supported by 
irrevocable Letters of Credit 
(LoC) issued earlier should not 
be affected.

The SC’s written order is 
still awaited to assess the full 
impact of the ruling.

The dispute dates back to 
February 2016, when the gov-
ernment imposed an MIP on 
several steel products to curb 
very cheap imports from 
countries such as China and 
South Korea and to protect 
domestic firms. Steel imported 
below the fixed price was not 
allowed to be cleared by cus-
toms. Decision was uploaded 
on the website of the Director-
ate General of Foreign Trade  
in February 2016.
     krishna.yadav@livemint.com

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

Mild steel 
importers 
get SC relief 
on prices 

Place: New Delhi
Date: 21 January 2026

By Order of the Board of Directors
For Jindal Stainless Limited

Tarun Kumar Khulbe
Chief Executive officer, Chief Financial Officer

and Whole Time Director

EXTRACTS OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025

CIN: L26922HR1980PLC010901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)

Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com

* EBITDA = Earnings before interest, tax, depreciation & amortization and other income
# Listed debenture

(₹ in crores except per share data)

Sr.

No.

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudited Unaudite Ad udited

T1 otal income from operations 10,892.7810,517.55 39,312.2129,113.8931,617.479,907.30

2 EBITDA * 1,387.851,407.94 4,666.633,605.754,105.591,207.54

3
Net profit for the period (before tax, exceptional
and/or extraordinary items)

1,061.011,112.33 3,346.022,610.213,142.39890.00

4
Net profit for the period before tax
(after exceptional and/or extraordinary items)

1,078.421,082.28 3,338.962,610.213,129.75890.00

5
Net profit for the period after tax
(after exceptional and/or extraordinary items)

807.92827.78 2,499.721,909.762,350.36654.27

6
Total comprehensive income for the period
[comprising profit for the period (after tax) and
other comprehensive income (after tax)]

815.91836.94 2,537.181,935.562,366.42681.77

7
Paid up equity share capital
(face value of ₹2/- each)

164.74164.74 164.73164.69164.74164.69

8 Other equity 17,914.5418,761.56 16,523.2115,986.5818,761.5615,986.58

9 Securities premium account 4,120.524,120.72 4,119.734,102.264,120.724,102.26

10 Net worth 18,079.2818,926.30 16,687.9416,151.2718,926.3016,151.27

11 Paid up debt capital # 99.0099.00 286.50474.0099.00474.00

12 Outstanding redeemable preference shares -- -- --

13 Debt equity ratio 0.370.35 0.380.420.350.42

14

Earning per share (EPS) (face value of ₹2/- each)
a) Basic
b) Diluted

(EPS for the period not annualised)

10.06
10.05

9.80
9.78

7.95
7.95

28.53
28.48

23.25
23.23

30.42
30.41

15 Capital redemption reserve 20.0020.00 20.0020.0020.0020.00

16 Debenture redemption reserve # -- -- --

17 Debt service coverage ratio 4.925.18 3.263.834.112.77

18 Interest service coverage ratio 10.4911.25 8.118.2310.428.14

Particulars

(₹ in crores)

For the quarter ended
For the nine months

ended
For the year

ended

31 December
2025

30 September
2025

31 December
2024

31 December
2025

31 December
2024

31 March
2025

Unaudite Ud naudited Audited

Total income from operations 10,880.8910,632.35 40,181.6829,396.1531,853.7510,065.60

EBITDA * 1,059.811,103.43 3,905.203,014.723,211.031,003.40

Profit before tax (before exceptional items) 866.91917.02 3,367.632,412.602,646.71831.52

Profit before tax (after exceptional items) 866.91891.49 3,519.182,412.602,621.18831.52

Profit after tax 643.89665.85 2,711.191,786.251,951.38618.64

Particulars

Notes
1. The above is an extract of the detailed format of quarterly/nine months/yearly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) [‘SEBI (LODR)’]. The full format of the standalone and consolidated quarterly/nine months/yearly financial results
along with other line items referred in Regulation 52(4) of the SEBI (LODR) are available on the Company’s website: (www.jindalstainless.com) and on the websites of Bombay Stock Exchange
(www.bseindia.com) and the National Stock Exchange of India Ltd. (www.nseindia.com). The same can be access by scanning the QR Code provided below.

2. Standalone financial information of the Company, pursuant to regulation 47(1)(b) of SEBI (LODR) :

Canara HSBC Life Insurance Company Limited
139, Sector - 44, Gurugram-122003, Haryana (India)

Tel: 0124-4535500, Email: procurement@canarahsbclife.in
NOTICE INVITING BIDS/OFFERS

Open Tender is invited against RFP for MICE empanelment agencies dated 22nd January’26.
Above tender has been uploaded on https://www.canarahsbclife.com/tenders-notices.html,
website of Canara HSBC Life Insurance Company Ltd. All prospective bidders are advised to
visit the aforesaid website for downloading the RFP.
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