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Ref: SECT: MUM: 2026-27
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To,

BSE Limited

Corporate Relationship Dept.
Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai - 400 001.
Kind Attn: Listing Dept

Ref: Scrip Code: 976360, Restructured ISIN: INE1EY607018 (old ISIN: INE1EY608016)

Dear Sir/Madam,

Sub: Newspaper Publication of Extract of Audited Standalone Financial Results for the quarter
and vear ended March 31, 2026

Further to our letter dated Friday, May 08, 2026 and pursuant to Regulation 52(8) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
we wish to inform you that the extract of the Audited Standalone Financial Results for the quarter and year
ended March 31, 2026 has been published today i.e. Monday, May 11 , 2026, in English in all editions of
Financial Express.

We request you to take the above on record.

Thanking you,

Yours faithfully,

For JSW JFE Electrical Steel Nashik Private Limited

Supriya Naik
Company Secretary

Encl: as above

JSW JFE Electrical Steel Nashik Private Limited

{Formerly known as Isquare Electrical Steel Nashik Private Limited)

CIN.: U2431SMH2024PTC432825 | GST: 27AAGCI5936K1Z3

Factory Premises: At post Gonde, Village Wadivarhe, Taluka lgatpuri, Dist. Nashik, Maharashtra 422403, India.
P:+91 (0) 2553 225182|—88 | F:+91 (0) 2553 225181

Registered Office: 5* Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra 400051, India
Email: snigdha.tripathi@jsw.in | P:+9122 42861000 |website: www.j2es.in
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HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solving than
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic AI
models —on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
is to have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used AI
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.

Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.

Stability pitch facinga
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
nersoverthelast fewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system hereis
strong enough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears,Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policyrarely did.

@JIFE
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Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than I6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

{Rs In Crores)

Quarer Endad

31.03.2026

Audited

31.12.2025 31.03.2025
{Restated)
Unaudited Audited

Year Endad
31.03.2026

Period Endad *

31.03.2025
Rostiing)

Audited Audited

Total Income from Oparations

22T

18742 219.53

B80.32 219.53

Beat Profit / {Loss) for the period! year
ipefore Tax, Excepbonal and/or Exiraordinary items)

[245.36)

(129.79) (73.31)

1529.40) (7B.36)

Met Profit / (Loss) for the perdod’ year befare tax
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Net Profit ! n'Lc*;-s,n for the penud' year after tax
{alter Exceplional andior Exlracrdinary items)

(245 84

(167 18

(143.67) (78.31)

{107 £3) (59.96)

(5T 81) (TH.38)

(409.20) (60.01T)

Total Comprahensive Income! (Loss) for the period! vear
{after tax) and other comprehensive income {after tax)

(.89

0.51 0.13

1:51 13

Pasd up Equity Share Capital

1.660.00

1,500.00 148010

1.660.00 1,460.10

Reseres { E-:-:lurJirlr:;- Revalualion Reserves)

(470.54)

[2B4.33) (62.54)

(470.64) (62.54)
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1,185.36

121067 139716

1.189.56 1,397.16

Paid up Debt Capilal | Quislanding Debt

3,160.81

2.796.19 260271

3,168.81 2,602.T

Dulstanding Redeamable Praference Shares

Debt Equity Ratio

2.67

2:38

267 1.66

Eamings per share (of Rs. 10 each)

Basic (Rs.)

(1.20)

[0.73)

(2 76) 10.65)

Diluted (Rs:)

(2.76] (.85

| Capltal Hedemptmn meserne

flnt]e'n'ure F-le{-:—:l pdion Reserve

(1.20)

(0.73)

Dabt Service Coverage Ratio

0.1}

0.18) 0.67

Interest Senice Coverage Falio

(0.5 I,, 79)

(1.07) 0.79)

"For the-perod Seplember 27, 2024 1o March 31, 2025
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1 The above is an extract of the'defailed format of Standalone  audited financial reswlt for the quarter and year ended March 31, 2026 filed with the Stock Exchanges, B3E
Limited, under Regulation 52 of the SEBI (Lisling Obligations and Disclosure Requirements) Regulabons, 2015 [SEBI LODR Reguialions). The detailed information on the
quarier financial results including detaits required undes the Regulation 52 (4) of SEB| LODR Regulabons & available on the websites of the Stock Exchangea at
wwbseindia.com and of the Company at https:iZes.inbusiness vericaljsquarefinvestond.
The above results are in accodancs with the companies {Indian Accounting Standerads) Rules 2015 {Ind AS) prescribed under Section 133 of Companies Act 2013 read with
ralavant rukes issuad (hersunder and olher Accounting Principles ganarally acoepléd in India
For the other Lina it@ms refered in regulations 52(4} SEBI (Listing and Othar Disclosure Requiremants) Ragulation 2015 pertinant dislosures have been madeto the siock
exchangeswebsides of the Stock Exchange al www Dseindia.com and of the Company at hitps o[ 2es. infbusiness verical|squarei®investorid
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Covering claims

HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith Saurabh Arora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theyweresolving than
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

One of Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper,’hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic AI
models — on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
is to have an Indian version of
Palantir as soon as possible,”
an official said. To investin a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used Al
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer, notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.

Himantato

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
toform the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.

Stability pitch facing a
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
nersoverthelastfewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded forsomething
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system hereis
strongenough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears, Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policy rarely did.
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Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,arewatching
developments closely.

KICL, for instance, has
invested more than I6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

{Rs in Crores)

Quarter Endad

31.03.2026

Audited

31.12.2025 31.03.2025

I:Reslated:l
Unaudited

Year Endad
31.03.2026

Fennd Ended *

31.03.20235
[Hestntedf

Audited

Total Income from Oparations

22T

187 42

8a0.32

Bat Profit / {Loss) for the period! year
ibefore Tax, Exceplional and/or Exiraordnary ilems)

(245.36)

(128.79)

i529.40)

Met Profit / (Loss) for the perod’ year befare tax
iaftar _mephn:f'.al andior Exiraonds nary ||:e-r~15;

Net Profit/ {Loss) for the penc:d' ,lear after tax
{after Exceptional and/or Extracedinary items)

(245,99

(16718

(143.67) (78.31)

(107 3 (99.06)

547 91)

(409.20) (60.0T)

Tota! Comprehensive Incoma! (Loss) for the period! year |
{after tax) and other comprehensive income {after tax)

(.89

0.51 0.13

1:51 13

Paid up Equity Share Capitast

1.660.00

1,500.00 1,480.10

1.660.00 1,460.10

Resarves | E-:q-:*luerq Revaluation Fte-:s*-.-esj

(470.54)

[2B4.33) (62.54)

(470.64) (6254}

lT-a-::unm:s Premiu 'r1|urn Aceount

et w:nrt"

1,185.36

121567 1,387 16

1,189.36 1,397.16

Paid up Debt Capital | Ouislanding Debt

3,160.81

2.796.19 2,60271

3,168.81 2,602

Ouistanding Redeemable Praference Shares

Debt Equily Ratio

2.67

238

267 1.66

Eamings per share (of Rs. 10 each)

Basic (Rs.)

(1.20)

[0.73)

(2 76) 10.65)

Diluted (Rs; b

(276

IEE||:||tE|I %demptmn mESENE

Debenture HE{"-E'I"I['HI[II'I Reserve

(1.20)

(0.73)

(0.85]

Dabt Service Coverage Ratio

0.68

0.1}

0.18) 0.67

Interest Senice Coverage Falio

(0.95) [0.79)

(1.01) 0.79)

"For the-perod Seplember 27, 2024 1o March 31, 2025

Miotes

1 The above is an extractof the defailed format of Standalone  audited financial reswlt for the quarter and year ended March 31, 2026 filed with the Stock Exchanges, B3E
Limited, under Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements) Regulabons, 2015 [SEBI LODR Reguialions). The detailed information on the
quarier financial results including detads required undes the Regulation 52 (4) of SEBI LODR Regulabons s available on the websites of the Stack Exchangea at
W bseindia.com and of the Company at https:iZes infbusiness  vericaljsquarefinvestond.

: Thx:r a:-:nl.re re:sults arein acm-danue with the n:-nr":-anles.-,lndlan "-".IIJ:IZILII'I'In[l Etandereds,l Rufes 20154 Ind As) prescribed under Secdion 133 of Companies Act 2013 read with

For the other Line tems refered in regulaulnns b2{4} SEBI |,L|sr".a:; and D'me-' Disclosura Hﬂquirmmnts] Raequiation 2015 pertinent deslosures have been madeto the siock
exchangeswebsides of the Stock Exchange al www bssindia.com and of the Company at hitps o[ 2es. inbusiness: verlical|squarei®investonid
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HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned toIndiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewascen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyon brokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in 2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryearsof
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step, not a
leap of faith,”Poddar said.

Before launching Plum, the

Abhishek oddar, co-founder a CEof Plum (left), with Saurabh Arora,co-founder & CTO

H
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IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started even before the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theyweresolvingthan
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaidedbyrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investormeetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
at about Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than ¥340 crore
across funding rounds.

The companyreported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessin sellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, he said.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK

& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAl and BharatGen —
that have built domestic Al
models — on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
isto have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another

TUS =&

Presents

N

IN
\OURNALISH

AWARDS

official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used Al
effectivelyto take operational
decisions, have shown New
Delhi that the technology can
be a game changer, notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
outon Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as“intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tions and countering US mili-
tary advantages.

%

Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assam s pleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota. Sarma will
be sworn in at 11.40 am on
May 12 at Veterinary College
Field, Khanapara, it added.
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- Stability pitch facing a

new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarelyhad
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied.“T've had more than 30
Zoom calls with foreign part-
nersoverthelast fewdays,’said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formore than 30yearsand that
the bureaucratic system hereis
strong enough toensureindus-
tryisnotaffected,” Ahmed said.

Overthelast fewyears, Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded

o

Tamil Nadu Chief Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin thestate,betting
on its infrastructure, skilled
workforce,and,above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity. In Tamil Nadu, gov-
ernments changed, but indus-
trial policy rarely did.
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than 6,000
croreinajointventurewithTai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China,and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

{Rs in Crores)

) Cuarter Ended

31.03.2026

41122025 31.03.2025

(Restated)

Period Ended *

31.03.2025
(Restated)

Year Ended
31.03.2026

Audited

Unaudited Audited

Audited Audited

Total Income from Operations

2219

187 42 £108.53

880.32 218.53

Met Profit / {Loss) for the pericd! vear
[before Tax, Excaplional andior Extracrdinary ifems)

[245_36)

(129.79) (78.31)

1520.40) [76.36)

Met Profil / (Loss) for the period! year before tax
[afer Exceplional andior Extracrdinary ilems)

(245 89)

(143,67} (Fd.31)

{547 51) (78.36)

Met Prafit / (Loss) for the perod! year after tax
| after Exceptional and/or Exiracrdinary items|
Total Comprehensiva Income! (Loss) for the period’ year
{after tax) and other comprehensive income (after tax)

(167.16)

(107.23) (59.96)

{400,200 (&0.01)

0.89

L 0.13

1 54

e |

Paid up Equity Share Capital

1,860.00

130000 1,460.10

1,660.00 146010

Reserves (excluding Revalualion Reserves)

[470.54)

(284,33) (6294

(470.64) (E2.54)

Socuribes Pramium Account

Met worth

1,188.36

1.215.67 1,3497.16

1,188.35 1.397 .16

Debt "El.]l.u:g.r' Ratio

Faid up Debt Capetal | Ouistanding Dab?
_Qutﬂang:llﬂg_ﬁedeemabll:—. Preference hares

3, 168.81

273618

3,169.81 2,602,171

i

78

Eamings per share (of Rs. 10 each)

Basic {Rs))

(2.76)

(£.76)

Capilal Redempbon Reserve

Debenture Redemplion Reserve

Debl Service Coverage Rallo

(1,84}

(0,18) 0.67

T | Inerest Service Coverage Ratio

(2.54)

{0.85) {0.79)

{1.01)

(0.7

"For the period September 27, 2024 to March 31, 2025

Paibes

1 The above is an extract of the detailed format of Standalone  audited financial result for the quarter and year ended March 31, 2026 filed with the Stock Exchanges, BSE
Limited. under Regulation 52 of the SEBI (Listng Obligations and Disclosure Requirements) Reguiations; 2015 (SEBI LODR Regulations). The deladed infarmation an the
quarter financial resulls including details required under tha Requiation 52 (4) of SEBI LODR Requistions is available on tha websités of tha Stock Exchange at
wiwtw. bsaindia com and of the Company at hitps 0 2es.infbusiness_vericalfsquare#nvestonid,

The above restits are in acoodance wikth the companies [ Indian Accounting Standereds| Fules 2015 [Ind A5) prescribed under Section 133 of Companies Act 20713 read with
refevent rules issued thereunder and other Accounting Principles generally accepted in India

3 Faor the other Line tems refered in requiations 5204) SEBI (Listing and Other Disclosure Requirements) Regulation 2015 perlinent dislosures have bean madeto the stock
exchanges wabsites of the Stock Exchange at www.bsaindia.comand of the Company at hitps:!j2es infbusiness. verticalijsguaredtinvestond
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HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solvingthan
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic AI
models —on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
is to have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used AI
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.
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Himanta to

be swornin
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PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.

Stability pitch facinga
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
nersoverthelast fewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system hereis
strong enough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears,Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review

meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policyrarely did.

@JIFE

JSW JFE Electrical Steel

JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
(Formerly JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

Registered Office: 5th Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumba: - 400051
CIN: U243 1S H2024PTC4 32825

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than I6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.
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Met Profit / (Loss) for the perod’ year befare tax
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Met Profit ! {Loss) for the period! year after tax
{alter Exceptional and/or Exlracrdinary items)

(249.99)

(16718

(143.67) (78.31)

{107 £3) (59.96)

(547 91)

(409.20) (60.01)

Total Comprahensive Income! (Loss) for the period! year
{after tax) and other comprehensive income {after tax)

(.89

0.51 0.13

1:51 13

Pad up Equity Share Capital

1.660.00

1,500.00 148010

1.660.00 1,460.10

Reserves {excluding Revalualion Reservas)
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2.796.19 260271
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1 The above is an extract of the'defailed format of Standalone  audited financial reswlt for the quarter and year ended March 31, 2026 filed with the Stock Exchanges, B3E
Limited, under Regulation 52 of the SEBI (Lisling Obligations and Disclosure Requirements) Regulations, 2015 [SEBI LODR Regulalions). The detailed information on the
quarier financial results including detaits required undes the Regulation 52 (4) of SEBI LODR Regulabons & available on the websites of the Stock Exchangea at
wwbseindia.com and of the Company at https:iZes.inbusiness vericaljsquarefinvestond.
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HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solving than
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic AI
models —on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
is to have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used Al
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.
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Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.

Stability pitch facinga
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
nersoverthelast fewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formore than 30yearsand that
the bureaucratic system hereis
strongenough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears, Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review

meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policyrarely did.
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JSW JFE Electrical Steel

JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
(Formerly JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

Registered Office: 5th Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumba: - 400051
CIN: U243 1S H2024PTC4 32825

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than I6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.
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HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith Saurabh Arora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solving than
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated.In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper,’hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic Al
models — on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
isto have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used Al
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.

Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamis pleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.
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- Stability pitch facing a

new test in Tamil Nadu

NARAYANANYV
Chennai, May 10
JRAFIQAHMED hasbarelyhad
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied.“T've had more than 30
Zoom calls with foreign part-
ners over thelast fewdays,”said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system here is
strongenough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears, Tamil
Naduhasemerged asoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics,auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded

-FF"--.'I‘.

Tamil Nadu Chief Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwhoeven-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policy rarely did.
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(Formerly JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)
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Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than 6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

[Rs in Crores)

Total Income from Operations

Quarter Ended

11,03.2026

3122025 31,03.2025

{Restated)

Year Ended
31.03.2026

Penod Ended *

31.03.2025
(Restated)

Audited

Lln_aud':ted
18T A2

Audited
219.53

Audited

Audited
88032 ! i

719,53

Met Profit / (Loss) for the penod! year
(before Tax, Exceplional and/or Extracrdinary [lems)

(245,36)

(128.79) (78.31)

(529.40) (78.38)

Bat Profit / {Loss) for the perod! year before tax
iather Excepbonel andlor Exiracrdinany lems)

(249.90)

[143.8T) (73.31)

i547.91) (78.36)

Met Prafit / (Loss) for the perod! year affer tax
iafter Exceplional andior Exdracrdinary ifems)

(187.18)

(107.23) (549.96)

(405.20) (60.01)

Totsl Comprehensive Income’ (Loss) for the period) year
talter tax) and other COMpreRensive Income tafter tax)

0.89

0.51 0.13

151 .13

Paid up Equity Share Capita!

1.500.00 1,460.10

1,660.00 1,460.10

Reserves [excluding Revalustion Reserves)

] 1,660.00
' [470.64)

(264.33) (62.54)

(470.64] (62.94)

Secunties Premium Account

Nt warth

| Debt Equiy Ratio

Paid up Debt Capital | Outstanding Debt
Outstanding Redeemable Preference Shares

1,189.36
3,169.81

26T

139716
2680271

121587
279619

—

FE] 186

139718

1.183.38 LR
2,602.71

3.169.81

Earnings par shara (of Rs. 10 each)

Bazic [Rs.)

{1.20)

(0.73) (0.85]

10.B5)

Diluted {Rs.)

{1,200

(073} (0.85)

(2.76] (01.B5)

Capital Redemption Reserve

15 Debeniure Redemplion Reserve

16 Debl Service Coverage Fatio
17 Interast Servica Coverage Ratio

LBY
(2.54)

0,54
[0.79)

(0.11}
0 85)

&7

12.18) 0.5
1 i0.79)

(1.01)

*For the perod September 27, 2024 fo March 31, 2025

Maotes

1 The above 15 an extract of the detailed format of Slandafone audited financial resull lor the quarler and year ended March 31, 2026 filed with the Stock Exchanges, BSE
Limited, urder Regulation 32 of tha SEBI (Listing Obligations and Disclosure Requiremanis) Regulations, 2013 (SEBI LODR Regulations). The detailed imformation on the
quarter financial results including detads required under the Regulation 52 14) of SEB|I LODR Regulations i available on the websites of the Stock Exchange. at
www. bseindia.com and of the Company at htfps:iZes.inbusiness_vedicalisquarsifinvestand
The abova rasults are in accodance with the companias (Indian Accounting Standerads) Rules 2015 (Ind AS) prescribed under Section 133 of Companies Act 2013 read with
refevent nubes issued thereunder and other Accounting Principles generally accepled in India

3 For the ather Line ilems refered in regulations 52(4) SEB! (Listing and Other Disclosure Requiremeants) Reguiation 2015 pedinent dislosures have been madeto the stock
grchanges websitas ofthe Stock Exchange al www bseindia, corn and of the Company at htps.j2es svbusiness_verticalsquara/#investarid
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Covering claims

HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area,health insurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith Saurabh Arora
in 2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theidea cameafteryearsof
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,”he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workingintheBayArea startup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step, not a
leap of faith,”Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder z;n CEO of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING IT ATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were for employees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started even before the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problemtheyweresolvingthan
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investormeetings partlytoval-
idatetheideabeforescalingthe
business.

OneofPlum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than 340 crore
across funding rounds.

The companyreported rev-
enue of X70 crore in FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, he said.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors,it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAl and BharatGen —
that have built domestic Al
models — on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
istohave an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used AI
effectively to take operational
decisions, have shown New
Delhi that the technology can
be a game changer, not justas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as“intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tions and countering US mili-
tary advantages.

Himantato

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’s legislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assam s pleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,” said
a notification signed by Chief
Secretary Ravi Kota. Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field, Khanapara,it added.
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- Stability pitch facing a

new test in Tamil Nadu

NARAYANAN YV
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’'ve had more than 30
Zoom calls with foreign part-
ners over the last fewdays,’said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system here is
strong enough toensureindus-
tryisnotaffected,”Ahmed said.

Overthelast fewyears, Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwhoeven-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policy rarely did.
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than 6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China,and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question:what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

(Rs in Crores)

Cuarter Ended

31.03.2026

JAL2025 31.03.2025

{Restated)

Year Ended
31.03.2026

Period Ended *

31.03.2025
[Restated)

Audited

Unaudited Audited

Audited Audited

Tatal Income from COperatans

227)

167 42 21853

430,32 219.53

Met Proff | [ Loss) for the period’ year

[bafore Tax, Excephongl and'or Extraordinary items)
Med Proff / [Loss) for tha parod! vear batons tax
{aflar Exceplional andior Exlrasrdinary dems)

[245.36)

“243.56)

{128.78) (78.31)

14367 (7831}

{520.40) (78.36)

(547.91) (T8.36)

et Profit | [Loss) for the parod! vear after tax
(after Exceplional andior Exiraordinary fems)

(187 14)

(10025)

{20200 (a7}

Tolal Comprahensiva Income [Lass) for the period! year
{after tax) and other comprahensiva income [aftar {ax)

(-89

.51

1.51 k13

Paid up Enquity Share Caplial

1,660.00

150000

1,660.00 1.460.10

Reserves [excluding Revaluslion Reserves)

{4710 54)

{264,33)

{470.64) {62.94)

Securties FPremivm Accoun

Wet worth

1,185,236

121567

118836 1,397 16

Debt Equily Ratio

Paid up Debd Capital / Qulslanding Debd
Dutstanding Redearable Praleronce Shanes -

4,165.81

257

2,18

235

3, 164E1 26027

Eamings per share (of Bz.. 10 each)

Basic {Rs |
Diluted (Rs.)

i)
(120}

10.73)

0.73) {0.83)
0,73

(0.85)

Capisl Hademption Fassnee

Debantura Redamation Resera -

=T

16 Debi Sarvice Covarage Ratia
Inberest Service Coverage Ratio

11.84)
i

(IRt
075

T
1011}

{0.95)

*For the pariod Seplember 27, 2024 to March 31, 2025

Mobes

1 Theabove ig an exiract of he defailed format of Siandalore audied financial result for the quarter and year ended March 31, 2026 fled wilh the-S3ock Exchanges, BSE
Limited, under Regulation 52 of the SEBI (Listing Cbligations and Discioswee Requirements} Regulations, 2015 (SEBI LODR Regulations), The detailed information on the
guarter fnancial results inchuding defads required under the Begulation 52 {8) of SEBI LODR Regulations-is available on the websites of the Siock Exchange al
www Dsemdiacom and of the Company sl AtipsaiiZes. inbusiness_ vertcaljaquarefinvestond
The aboverasilts are in sccodance with the companies (Indian Accounting Standereds; Rules 2015 {ind AS) prescribed under Sechon 133 of Companies Aot 2013 read with
refevent rulesissued thereunder and other Accounting Principles generally accepted in India
For the ather Line fems: referad in regulabons 32i4) SEBT (Lisbng and Olher Discioswme Requirements) Regulaton 2015 pertnent diskoswes have been madata the slook
exchanpes websites of tha Stock Exchange atwww.bsaindia.com and of the Company at hitps:!j2es. in'business_verticalljsquare/invesiorid
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Covering claims

HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solvingthan
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic AI
models —on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
is to have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used AI
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.
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Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.

Stability pitch facinga
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
nersoverthelast fewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system hereis
strong enough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears,Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review

meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policyrarely did.

@JIFE

JSW JFE Electrical Steel

JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
(Formerly JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

Registered Office: 5th Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumba: - 400051
CIN: U243 1S H2024PTC4 32825

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than I6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

{Rs in Crores)

Quarer Endad

31.03.2026

Audited

31.12.2025 31.03.2025

{Restated)
Unaudited

Year Endad
31.03.2026

Period Ended *
31.03.20235
(Restated)

= 3 ity MO

Total Income from Dparations

22T

18742

B80.32

Bat Profit / {Loss) for the period! year
ipefore Tax, Excepbonal andlor Exiraordinary items)

[245.36)

(129.79) (73.31)

i529.40)

Met Profit / (Loss) for the perod’ year befare tax
tafter Exceptional andior Exiracrdnary ilems)
Met Profit ! {Loss) for the period! year after tax
{alter Exceptional and/or Exlracrdinary items)

(249.99)

(16718

(143.67) (78.31)

{107 £3) (59.96)

(547 91)

(409.20) (60.01)

Total Comprahensive Income! (Loss) for the period! year
{after tax) and other comprehensive income {after tax)

(.89

0.51 0.13

1:51 13

Pad up Equity Share Capital

1.660.00

1,500.00 148010

1.660.00 1,460.10

Reserves {excluding Revalualion Reservas)

(470.54)

[2B4.33) (62.54)

(470.64) [62.54)

Securfies Premium Account

et w:urt?'-“_- o

1,185.36

121067 1,397 16

1.189.56 1,397.16

Paid up Debt Capilal | Ouistanding Debt

3,168.81

2.796.19 260271

3,168.81 26021

Dulstanding Redeamable Praference Sharas

Debt Equily Ratio

2.67

2:38 1.86

267 1.66

Eamings per share (of Rs. 10 each)

Basic (Rs.)

(1.20)

0.73)

(2 76) 10.85)

Diluted (Rs;)

(2.76]

- Lapital Redemption Reserve

;_“IHt]:-!n'.urE Redempiion ﬁﬂ'ﬁ&!ﬁ'l—!

(1.20)

(0.73) (0.85]

(0:85)

Dabt Senice Coverage Rafio

[1.84)

0.1} 0.68

0.18) 0.67

Interest Semice Coverage Falio

(2.5

(0.85) 0.79)

(1.01) 0.79)

"For the-period Seplember 27, 2024 1o March 31, 2025

Miotes

1 The above is an extract of the'defailed format of Standalone  audited financial reswlt for the quarter and year ended March 31, 2026 filed with the Stock Exchanges, B3E
Limited, under Regulation 52 of the SEBI (Lisling Obligations and Disclosure Requirements) Regulations, 2015 [SEBI LODR Regulalions). The detailed information on the
quarier financial results including detaits required undes the Regulation 52 (4) of SEBI LODR Regulabons & available on the websites of the Stock Exchangea at
wwbseindia.com and of the Company at https:iZes.inbusiness vericaljsquarefinvestond.
The above results are in accodancs with the companies {Indian Accounting Standerads) Rules 2015 {Ind AS) prescribed under Section 133 of Companies Act 2013 read with
ralavant rukes issuad (hersunder and olher Accounting Principles ganarally accepléd in India
For the other Lina it@ms refered in regulations 52(4} SEBI (Listing and Othar Disclosure Requiremants) Ragulation 2015 pertinant dslosures have been madeto the siock
exchangeswebgsides of the Stock Exchange al www bsaindia.com and of the Company at hitps oij2es. infbusinessverlical|squarei®investorid

Flace: Muembai
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Covering claims

HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder and CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice.They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solvingthan
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investor meetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crorein FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thingwork for
the employee, not just on
paper, hesaid.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic AI
models —on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
is to have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used AI
effectively to take operational
decisions, have shown New
Delhithat the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.
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Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara,it added.

Stability pitch facinga
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
nersoverthelast fewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system hereis
strong enough to ensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears,Tamil
Naduhasemergedasoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chief Minister S Joseph Vijay chairs a review

meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policyrarely did.
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JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
(Formerly JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

Registered Office: 5th Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumba: - 400051
CIN: U243 1S H2024PTC4 32825

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than I6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

{Rs in Crores)

Quarer Endad

31.03.2026

Audited

31.12.2025 31.03.2025

{Restated)
Unaudited

Year Endad
31.03.2026

Period Ended *
31.03.20235
(Restated)

= 3 ity MO

Total Income from Dparations

22T

18742

B80.32

Bat Profit / {Loss) for the period! year
ipefore Tax, Excepbonal andlor Exiraordinary items)

[245.36)

(129.79) (73.31)

i529.40)

Met Profit / (Loss) for the perod’ year befare tax
tafter Exceptional andior Exiracrdnary ilems)
Met Profit ! {Loss) for the period! year after tax
{alter Exceptional and/or Exlracrdinary items)

(249.99)

(16718

(143.67) (78.31)

{107 £3) (59.96)

(547 91)

(409.20) (60.01)

Total Comprahensive Income! (Loss) for the period! year
{after tax) and other comprehensive income {after tax)

(.89

0.51 0.13

1:51 13

Pad up Equity Share Capital

1.660.00

1,500.00 148010

1.660.00 1,460.10

Reserves {excluding Revalualion Reservas)

(470.54)

[2B4.33) (62.54)

(470.64) [62.54)

Securfies Premium Account

et w:urt?'-“_- o

1,185.36

121067 1,397 16

1.189.56 1,397.16

Paid up Debt Capilal | Ouistanding Debt

3,168.81

2.796.19 260271

3,168.81 26021

Dulstanding Redeamable Praference Sharas

Debt Equily Ratio

2.67

2:38 1.86

267 1.66

Eamings per share (of Rs. 10 each)

Basic (Rs.)

(1.20)

0.73)

(2 76) 10.85)

Diluted (Rs;)

(2.76]

- Lapital Redemption Reserve

;_“IHt]:-!n'.urE Redempiion ﬁﬂ'ﬁ&!ﬁ'l—!

(1.20)

(0.73) (0.85]

(0:85)

Dabt Senice Coverage Rafio

[1.84)

0.1} 0.68

0.18) 0.67

Interest Semice Coverage Falio

(2.5

(0.85) 0.79)

(1.01) 0.79)

"For the-period Seplember 27, 2024 1o March 31, 2025

Miotes

1 The above is an extract of the'defailed format of Standalone  audited financial reswlt for the quarter and year ended March 31, 2026 filed with the Stock Exchanges, B3E
Limited, under Regulation 52 of the SEBI (Lisling Obligations and Disclosure Requirements) Regulations, 2015 [SEBI LODR Regulalions). The detailed information on the
quarier financial results including detaits required undes the Regulation 52 (4) of SEBI LODR Regulabons & available on the websites of the Stock Exchangea at
wwbseindia.com and of the Company at https:iZes.inbusiness vericaljsquarefinvestond.
The above results are in accodancs with the companies {Indian Accounting Standerads) Rules 2015 {Ind AS) prescribed under Section 133 of Companies Act 2013 read with
ralavant rukes issuad (hersunder and olher Accounting Principles ganarally accepléd in India
For the other Lina it@ms refered in regulations 52(4} SEBI (Listing and Othar Disclosure Requiremants) Ragulation 2015 pertinant dslosures have been madeto the siock
exchangeswebgsides of the Stock Exchange al www bsaindia.com and of the Company at hitps oij2es. infbusinessverlical|squarei®investorid
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HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned to Indiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area healthinsurancewas cen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith Saurabh Arora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryears of
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In 2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workingintheBayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step,not a
leap of faith,” Poddar said.

Beforelaunching Plum, the

=gl

Abhishek Poddar, co-founder andCE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice. They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
throughhospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were foremployees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started evenbefore the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solving than
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investormeetings partlytoval-
idatetheideabeforescalingthe
business.

One of Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
atabout Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than X340 crore
across funding rounds.

The company reported rev-
enue of X70 crore in FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thing work for
the employee, not just on
paper, he said.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic Al
models — on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
isto have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used AI
effectively to take operational
decisions, have shown New
Delhi that the technology can
be a game changer,notjustas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.

Himanta to

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamispleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field,Khanapara, it added.
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- Stability pitch facing a

new test in Tamil Nadu

NARAYANAN YV
Chennai, May 10
JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied.“T’'ve had more than 30
Zoom calls with foreign part-
nersover thelast fewdays, said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenlyheaded for something
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system here is
strongenough toensureindus-
tryisnotaffected,” Ahmed said.

Overthelastfewyears, Tamil
Naduhasemerged asoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics,auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded

'h_-j_‘f--.l.

Tamil Nadu Chief Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionisnowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyondwho even-
tually forms the government.
What has unsettled investors is
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity.In Tamil Nadu, gov-
ernments changed, but indus-
trial policy rarely did.
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than 6,000
croreinajointventurewith Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question: what hap-
pens next?,” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.

[Rs in Crores)

Total Income from Operations

Quarter Ended

11,03.2026

31922025 31.03.2025

(Restated)

Year Ended
31.03.2026

Penod Ended *

31.03.2025
(Restated)

Audited

LIn_aud':ted
16742

Audited
210,53

Audited

Audited
8a032 i '

719,63

Met Profit / (Loss) for the period! year
(before Tax, Exceplional and/or Extracrdinary [lems)

(245 36)

(128.79) (78.31)

(529.40) (78.38)

Bat Profit / {Loss) for the period! year before tax
iatter Excepbonel andlor Extraordingry ftems)

(249.50)

[1438T) (7d.31)

i547.91) (78.36)

Met Prafit / (Loss) for the perod! year affer tax
iafter Exceptional andior Exiracrdinary ilems)

(187 18)

(107.23) (549.96)

(405.20) (&0.01)

Totsl Comprehensive Income [Loss) for the period/ year
{alter lax} and other cormprehensive income (alter tax)

0.89

0.51 013

15 .13

Paid up Equity Share Capita!

1,660.00

1,500.00 1,460.10

166000 1,460.10

Reserves [excluding Revalsstion Reserves)

(470.64)

[284.33) (62.54)

(470 64 (62.84)

Secunties Premium Account

Nét warth

~ Dbt Equily Ratio

Paid up Debt Capital / Outstanding Debt
Dutstanding Redesmable Preference Shares

118836
3.169.21

26T

1397.16.
280271

121567
2,796.18

F.E -
5

i) 1,88

139716

1,183.30 ]
2602.71

3,169.81

267 188

Earnings par shara (of Rs. 10 each)

Bazic [Rs.)

{1.20)

(0.73) (0.85]

(2 76) 10.B5)

Diluted {Rs.)

(1.20)

(0.73) (0.85)

(2. 76) {0.B5)

Capital Redemption Resarve

15 Debeniure Redemplion Reserve

16 Dlebl Seniice Coverage Fafio
1r Interast Servica Coverage Ratio

(1.84)
(2 54)

0,64
[0.79)

10.11)
i0.95)

&7

12.18) ]
{0.79)

(1.01)

*For the period September 27, 2024 fo March 31, 2025

Motes

1 The above is an exiract of the detalled format of Slandatone audifed financial resull for the quarler and yesr ended March 31, 2026 filed wilh the Stock Exchanges, BSE
Limited, urder Regulation 32 of the SEBI (Listing Obligations and Disclosure Requiremeanis) Regulations, 2013 (SEBI LODR Regulations). The detailed information on the
quarter financial results including detads required under the Regulation 52 14) of SEB|I LODR Regulations i available on the websites of the Stock Exchange. at
www. bseindia.com and of the Company at htfps:jZes.inbusiness_vedicalisquarsfinvestand
The abova rasults are in accodance with the companias {Indian Accounting Standerads) Rules 2015 (Ind AS) prescribed under Section 133 of Companies Act 2013 read with
refevent nubes issued thereunder and other Accounting Principles generally accepted in India

3 For the ather Line ilems refered in regulations 52(4) SEB! (Listing and Other Disclo

LA

s e

Hequirements) Regulation 2015 pedinend dslosures have been madelo the slock

grchanges websitas ofthe Stock Exchange al www bsamdia, corn and of the Company at Mips.j2es mbusiness_verticaljsquara®investarid
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Covering claims

HOW FRUSTRATION WITH OPAQUE EMPLOYEE INSURANCE LED TWO
FOUNDERS TO BUILD A CORPORATE HEALTH INSURANCE PLATFORM

S SHANTHI

WHEN ABHISHEK PODDAR
returned toIndiaafterworking
at Google in California, one
contrast stood out. In the Bay
Area,healthinsurancewascen-
tral to how companies
attracted talent. Employees
knew what benefits they had
and expected smooth claims
support. In India, corporate
insurancewasoftentreatedasa
back-office purchase. Employ-
ees rarely understood their
cover, while employers
depended heavilyonbrokersto
make decisions.

That gap became the start-
ing point for Plum, the Ben-
galuru-based corporate insur-
ance  platform  Poddar
co-foundedwith SaurabhArora
in2019.The companyoperates
as an insurance intermediary
focused on group health cover
for companies. It works with
insurers and employers, while
using technology to simplify
policy purchase, claims pro-
cessingand employee support.
Overtime,ithasexpandedinto
adjacent employee benefits
andinsurance productsaswell.

“It wasn’t one lightbulb
moment. It was a slow accu-
mulation of frustration that
turned into a mission,” Pod-
dar said.

Theideacameafteryearsof
exposure to startups and tech-
nology businesses. Poddar
graduated from Indian Insti-
tute of Technology Kanpurwith
a mechanical engineering
degree in 2007 and joined
McKinsey & Company.In2009,
before India’s startup ecosys-
tem had fully taken shape, he
moved to media startup 9.9
Group, which published tech-
nology magazine Digit.

“That was my first taste of
building something from
scratch,’he said.

Later, while pursuing an
MBA at Stanford Graduate
School of Business between
2011 and 2013, and then
workinginthe BayAreastartup
ecosystem, entrepreneurship
increasingly felt inevitable.
“Five years in the Bay Area
makes entrepreneurship feel
like a natural next step, not a
leap of faith,” Poddar said.

Before launching Plum, the

Abhishek Poddar, co-founder : an CE of Plum (left), with Saurabh Arora,co-founder & CTO

IN MARCH, PLUM RAISED A $20.6 MILLION IN
SERIES B ROUND, LED BY PEAK XV PARTNERS,

VALUING ITATAROUND %1,181 CRORE.
INVESTORS INCLUDE TIGER GLOBAL, TANGLIN
VENTURE PARTNERS AND GEMBA CAPITAL

founders spent months study-
ing how corporate insurance
worked in practice. They spoke
to HR heads, finance execu-
tives, insurers, brokers and
employees who had gone
through hospitalisation claims.
The conversations revealed a
common pattern: companies
renewed policies every year
with little visibility into how
useful those policies actually
were for employees.

Insurance, they realised,
was functioning more as a
compliance requirement than
an employee benefit. Workers
often discovered exclusions
and claim conditions only dur-
ing a medical emergency.
Employers,meanwhile,hadlit-
tle data on employee experi-
ence or claims outcomes.

That insight shaped Plum’s
approach. Instead of function-
ing only as a distributor, the
startup wanted to manage the
full employee journey around
insurance -- from policy selec-
tion to claims assistance and
reimbursement support.

From mid-2019 until
launch later that year, the
founders focused on testing

whether insurers would work
with a new-age platform and
whether companies would
trust a young startup with
employee health cover. The
early customer discussions
started even before the product
was fully ready.

“We onboarded the first
hundred customers before we
had a fully baked beta,” Poddar
said. The experience also
showed the founders that cus-
tomers responded more to the
problem theywere solving than
to the mechanics of insurance
distribution. “We needed to
lead with the vision, not the
business model”

Plum started with fewer
than 10 employees, focused
mainly on product and sales.
Within months, the pandemic
changed the operating envi-
ronment for health insurance
companies globally. Demand
for corporate health cover and
employee support increased
sharply as companies dealt
with medical claims, hospital
networks and remote work
arrangements.

“We started with a remote
organisation with fewer than

50 employees.In 2022,as we
scaled, we switched to an in-
office model,” Poddar said.
Plum now has close to 500
employees.

Fundraising, Poddar said,
wasaided byrelationshipsbuilt
during his years in the Indian
and Bay Area startup ecosys-
tems. The founders used
investormeetings partlytoval-
idatetheideabeforescalingthe
business.

Oneof Plum’s earliest back-
ers was Incubate Fund Asia.
Poddar said the fund commit-
ted capital even before the
company was formally incor-
porated. In March 2026, Plum
announced a $20.6 million
Series B round led by Peak XV
Partners,valuing the company
at about Rs 1,181 crore. Exist-
ing investors including Tiger
Global, Tanglin Venture Part-
ners and Gemba Capital also
back the company. Plum has
raised more than ¥340 crore
across funding rounds.

The company reported rev-
enue of Y70 crore in FY25 and
turned Ebitda positivein FY26.

For Poddar, the differentia-
tionlieslessinsellinginsurance
and more in handling what
happens after a policy is
bought. “Most players in this
space are either pure distribu-
tors or pure insurers. We sit
across the full journey and
make the whole thing work for
the employee, not just on
paper, he said.

Homegrown Al planned for defence sector

SOUMYARENDRA BARIK
& ANIL SASI
New Delhi, May 10

AS THE INDIAN defence
establishment evaluates the
ongoing conflict in West Asia,
acompelling need is being felt
for the military to have access
to domestically-made artifi-
cial intelligence (AI) systems,
amid a concerted push to
decouple from foreign-made
technology in strategic sec-
tors, it has been learnt.

The defence ministry is
currently in conversations
with Indian companies like
SarvamAI and BharatGen —
that have built domestic Al
models — on how the technol-

ogy can be integrated with
India’s existing defence capa-
bilities, three senior govern-
ment officials said. “The idea
isto have an Indian version of
Palantir as soon as possible,”
an official said. To invest in a
foundational model of our
own has a growing strategic
imperative, even if we're
behind the curve, another
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official involved in the
broader deliberations said.

The conflicts in Iran and
Ukraine, where the defence
forces are said to have used Al
effectively to take operational
decisions, have shown New
Delhi that the technology can
be a game changer, not justas
adefensive resource,butasan
offensive option as well.

In the US, systems devel-
oped by the likes of Palantir
were used in strikes carried
out on Iran.

The technology has also
been used to carry out cyber
attacks on digital infrastruc-
ture.China, for instance, is
rapidly integrating artificial
intelligence into military

operations as part of the push
by the People’s Liberation
Army (PLA) towards what’s
being described as “intelligen-
tised warfare”.

Chinese military planners
are using Al for battlefield
decision-making,
autonomous drone swarms,
surveillance, target recogni-
tion and command systems
that can process combat data
in seconds.

Recent studies of PLA pro-
curement documents show
strong focus on Al-enabled
command-and-control and
reconnaissance  systems,
aimed at speeding up opera-
tionsand countering US mili-
tary advantages.

Himantato

be swornin
asAssam
CMtomorrow

PRESS TRUST OF INDIA
Guwahati, May 10

GOVERNOR LAKSHMAN
PRASAD Acharya on Sunday
appointed BJPleader Himanta
Biswa Sarma as the chief min-
ister of Assam, paving the way
forthe NDA’s third consecutive
government in the state.

After being unanimously
elected leader of the BJP-led
NDA’slegislature party,Sarma,
along with alliance leaders,
met the governor at Lok Bha-
van and formally staked claim
to form the government.

“In exercise of the powers
vested in him under clause (1)
of Article 164 of the Constitu-
tion of India, the Governor of
Assamis pleased toappoint Dr.
Himanta Biswa Sarma as the
Chief Minister of Assam,’ said
a notification signed by Chief
Secretary Ravi Kota.Sarmawill
be sworn in at 11.40 am on
May 12 at Veterinary College
Field, Khanapara,it added.

Stability pitch facinga
new test in Tamil Nadu

NARAYANAN V
Chennai, May 10

JRAFIQAHMED hasbarely had
time to put his phone down
since May 4. Calls from Taiwan,
messages from Qatar,and late-
night Zoom meetings with
investors from East Asia and
Europe have kept him occu-
pied“I’ve had more than 30
Zoom calls with foreign part-
ners over thelast fewdays,”said
Ahmed, executive chairman of
Chennai-based Kothari Indus-
trial Corporation Ltd (KICL).

The trigger was Tamil
Nadu’s fractured electoral ver-
dict. With no party or pre-poll
alliance crossing the 118-seat
majority mark, the state was
suddenly headed forsomething
ithad notwitnessed in over five
decades: a coalition govern-
ment.

“I'told them Tamil Nadu has
maintained policy continuity
formorethan 30yearsand that
the bureaucratic system here is
strongenough to ensureindus-
tryis notaffected,” Ahmed said.

Overthelast fewyears, Tamil
Naduhasemerged asoneofthe
biggest beneficiaries of the
global diversification away
from China, attracting invest-
ments across electronics, auto-
mobiles, footwear,and textiles.

From Apple supplier Fox-
conntoautogiantsVinFastand
Jaguar Land Rover, as well as
global footwear brands, multi-
nationals have expanded
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Tamil Nadu Chlef Minister S Joseph Vijay chairs a review
meeting on the law and order situation, on Sunday PTI

aggressivelyin the state,betting
on its infrastructure, skilled
workforce,and, above all, polit-
ical stability.

Thatassumptionis nowfac-
ing its biggest test in decades.
Actor-turned-politician  C
Joseph Vijay’s Tamilaga Vettri
Kazhagam (TVK) managed to
form a government with the
support of former DMK allies,
including the Congress,
Viduthalai Chiruthaigal Katchi,
two Left parties,and the Indian
Union Muslim League

For many businesses, the
concern goes beyond who even-
tually forms the government.
What has unsettled investorsis
the prospect of political uncer-
tainty in a state that, for
decades,builtitsindustrial rep-
utation on stability and policy
continuity. In Tamil Nadu, gov-
ernments changed, but indus-
trial policy rarely did.
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED MARCH 31, 2026

Investors from Taiwan,
South Korea,and Vietnam,who
entered Tamil Nadu under the
China+1 strategy,are watching
developments closely.

KICL, for instance, has
invested more than 36,000
croreinajointventure with Tai-
wan’s Evervan Group, a major
supplier to Adidas and Crocs.
The venture has already
attracted over 20 international
component manufacturers
from Taiwan, China, and South
Korea to Tamil Nadu.

“Foreign investors are call-
ing their Indian partners and
asking one question:what hap-
pens next?” said an industry
executive, requesting
anonymity.

The concernscomeatatime
when Tamil Nadu has been
aggressively positioning itself
as India’s manufacturing
growth engine.
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Total Income from Coerations

Quarter Endad

31.03.2026

31.12.2023 31.03.2025

[Restated)

Period Ended *

31.03.2025
[Restated)

Year Ended
31.03. 2026

Audited
227 81

Unaudited
187.42

Audited

Audited
880.32

Audited
218,53

Met Profit [ [Loss) for the: pencd! year
(hefore Tax, Excaptional andfor Extracedinary [bems)

[245.36)

(129.79) (TB31)
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(187 18)

{10723} (58.96)
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tafter {ax} and ather comprehensive income [after fax)
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Paid up Equity Share Capital

1,660.00

1.500.00 1,460,110

146010

Resarves (axcluding Revaluation Reservas)

(470.64)

(284.33) [62.894)

{62 54)

Securdies Premium Account

et worlh

1,183.36

1.215.67 1.397.16
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3,169:81

279619 260271

3,168.81 2060211

Outstanding Redeemabla Preferanca Shares
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Eamings per share (of Rs., 10 each)
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239 1.6
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Basic (Rs.)

(1.20)
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(2.76)

Diluiad -.ﬁ-z

Capdal Redemptcﬂ" Hewwe

(1.20)
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Debenture Redemption Reserve

Debt Sarvice Coverage Rafo

{1.84)

{0:11)

10,18}

Interest Sarvica Cumr‘agu_ﬁ-ém

[2.54)

I:D.éi:":

"For the period September 27, 2024 1o March 31, 2025
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1 The above is.an exiraci of the detailed format of Standalone  audited financial result for the quarter and vear ended March 31, 2026 filed with the Stock Exchanges, B3E
Limited, under Regulation 52 of the SEBI [Listing Obligations and Destlesure Requirements) Reguiations, 2015 (SEBI LODR Reguialions). The detaded information on the
quarter financial resulls including details required under the Regulation 52 (4) of SEBI LODR: Regulations & available on the wehsites of the Stock Exchange at
wwrw bseindia. com and of the Company 8t hitpsj2es.inbusiness_ vertical|zquaralfimesiond
The above results ane in accodance with the companies (ndian Accounding Standereds] Rules 2015 (Ind AS) prescribed under Section 133 of CompaniesAct 2013 read with
relevant rules issued theraundar and olher Accourting Principles generally accapted in inda

For the other Line (lems refered in requlabons bidid) SEBI [Lisbng and Diher Disciosure Bequiramen

s} Regulahon 2015 pertment disiasures have been madeto the stock

exchanges websites ofthe Stock Exchange abweny.bseindia com and ofthe Company at hMips:li2es infbusiness_verticaljsquare ¥investond
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