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Bets on celeb shelf life

IN THE NEWS

UK'S STARMER
SAYS HIS GOVT IS
A10-YR PROJECT

BRITISH
PRIME
MINISTER
Keir Starmer
vowed

to fight

on, describing his
government as a

"10-year project” despite
mounting calls for him to
quit after his party's
drubbing in local elections
earlier this week.

CAR BOMBING,
SHOOTOUT KILL

14 PAK OFFICERS

ACAR
BOMBING at
a police
postin
north-
western
Pakistan, followed by an
ambush on police
personnel rushing to the
scene, has killed at least
14 officers, the police has
said. The impact of the
explosion led to the
collapse of the roofs of
several houses. Agencies

Responded to peace

proposal from US: Iran

NAYERA ABDALLAH, ELWELY
ELWELLY AND IDREES ALI
Dubai/Washington, May 10

IRANHAS SENTITS responseto
a US proposal to begin peace
talks to end the war, Iranian
state mediareported on Sunday,
as two carriers were allowed to
pass through the blockaded
Strait of Hormuz.

Theresponse,sent to media-
tor Pakistan, focused on ending
the war on all fronts, especially
Lebanon, and on the safety of
shipping through the strait,
Iranian state TV said, without
indicatinghoworwhen thevital
waterway might reopen.

It followed a US proposal to
end fighting before starting
talks on more contentious
issues, including Iran's nuclear
program.Therewasnoimmedi-
ateU.S.commentonthelranian
response.

After some 48 hours of rela-
tive calm following sporadic
clasheslastweek, hostile drones
were detected over several Gulf
countries on Sunday, underlin-
ing the threat still facing the
region despite a month-old

| ceasefire.
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Iranian Ambassador to South Korea Saeed Koozechi surrounded
by media as he leaves after being summoned after a bulk carrier
operated by HMM had been struck by an unidentified object on
May 4 while stranded in the Strait of Hormuz, at foreign ministry

office in Seoul on Sunday

Still, the QatarEnergy-oper-
ated carrier Al Kharaitiyat
passed safely through the strait
and was heading for Pakistan's
Port Qasim, according to data

REUTERS

from shipping analytics firm
Kpler, the first Qatarivessel car-
rying LNG to cross the strait
since the US and Israel started
thewar on February 28.

Sources said earlier the
transfer, which offered a mod-
icum of relief to Pakistan aftera
wave of power blackouts caused
byahalttovital gasimports,had
been approved by Iran to build
confidence with Qatarand Pak-
istan,both mediatorsin thewar.

In addition, a Panama-
flagged bulk carrier bound for
Brazil that had previously
attempted to transit the strait
on May 4, passed through,using
a route designated by Iran's
armed forces, Iran's semi-offi-
cial Tasnim news agency
reported on Sunday.

Trump is under pressure to
endwar ahead of China visit
With US President Donald
Trump due to visit China ?this
week, there has been mounting
pressuretodrawalineunderthe
war, which has ignited a global
energy crisis and poses a grow-
ingthreatto theworld economy.
But, despite diplomatic
efforts to break a deadlock
between the two sides and the
passage of the two vessels, the
threat toshippinglanesand the
economies of the region
remained high. —REUTERS

Armani may split stake for sale to follow will

i

e e |
A Giorgio Armani Spa luxury
store in Milan BLOOMBERG

CHIARA ALBANESE
May 10

THE ARMANI GROUP may
split the 15% stake thatis up
forsale equallyamongits pre-
ferred buyers,as the company
moves closer to implement-
ing the wishes of founder
Giorgio Armani, La Repub-
blica reported on Sunday.
L’Oreal SA, EssilorLuxot-
tica SA and luxury group
LVMH Moét Hennessy Louis

Vuitton SE,which were men-
tioned as preferred buyers in
Armani’s will, may each get a
500 stake in the Italian com-
pany when the process for-
mally starts, the paper said,
without citing its sources.

The report said the sale
hasn’t kicked off yet. A
spokesperson for Armani
declined to comment on the
report.

In his will, Armani
instructed the Milan-based

company to find a strategic
partner to purchase an initial
159% stake within 18 months,
with the possibility of raising
it to as much as nearly 70%
within five years. Listing was
also mentioned asan alterna-
tive.

The process is beingled by
Chief Executive Officer
Giuseppe Marsocci, who was
named in October.

He’s pledged to maintain
the legacy of Armani, who
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Audited Financial Results For Quarter / Full Year ended March 31, 2026

Long Term Credit Rating | ICRA A (Negative) | CARE A (Negative) | Rating for Certificate of Deposit Programme | ICRA A1+

& Gross Loan Portfolio (3 cr)

1.7% ; 19,332

& Secured Advances (X cr)

155% 4 9,860

& Total Deposits (% cr)

& Net Interest Margin
9.4%*
& CRAR

17.7%
& Gross NPA

04% 4t 21,654 1.7%
& CASA + RTD (R cr) & Net NPA
16.8% ¢ 17,916 3.3%
*FY 2025-26
(X in lakhs)
Particulars Quarter Ended Year Ended
March 31, March 31, March 31, March 31,
2026 2025 2026 2025

Refer note 4 | Refer Note 4 Audited Audited

1. Total income from operations 95,207.02 1,16,673.30 [ 3,80,974.69 4,36,476.03

2. Net Profit/(Loss) for the year/period (before tax, exceptional and/or extraordinary items) (23,208.40) 1,127.72 | (1,50,661.36) 2,764.72

3. Net Profit/(Loss) for the year/period before tax (after exceptional and/or extraordinary items) (23,208.40) 1,127.72 | (1,50,661.36) 2,764.72

4. Net Profit/(Loss) for the year/period after tax (after exceptional and/or extraordinary items) (18,801.56) 296.73 | (1,15,097.84) 2,370.05

5. Total Comprehensive Income for the year/period [Comprising Profit/(Loss) for the period - -

(after tax) and Other Comprehensive Income (after tax)] (Refer Note 3)

6. Paid up Equity Share Capital (of ¥ 10 each) 1,77,952.37 1,10,160.99 | 1,77,952.37 1,10,160.99
7. Reserves (Excluding Revaluation Reserve) 99,607.82 1,87,28043

8. Securities Premium Account 82,083.40 96,092.84 82,083.40 56,092.84

9. Net worth* 2,24,718.04 2,77584.21 | 2724,718.04 | 2,77,584.21

10. Paid up Debt Capital / Outstanding Debt 2,82,943.91 2,35,476.58 | 2,82,943.91 2,35,476.58

11. Outstanding Redeemable Preference Shares . -

12. Debt Equity Ratio** 1.02 0.79 1.02 0.79

13. EPS Basic (%) (not annualised for quarters) (1.06) 0.03 (8.37) 0.22

EPS Diluted (%) (not annualised for quarters) (1.06) 0.03 (8.37) 0.22

14. Total Debt** to Total Assets ratio 9.80% 8.37% 9.80% 8.37%

15. Capital Adequacy Ratio 17.71% 20.93% 17.71% 20.93%

16. % of Gross NPA to Gross Advances 7.71% 9.43% 7.711% 9.43%

17. % of Net NPA to Net Advances 3.29% 4.84% 3.29% 4.84%

18. Return on Assets (not annualised for quarters) (0.67%) 0.01% . (4.16%) 0.09%

* as per RBI guidelines.

Notes to the financial results:

wWw N

Place : Mumbai
Date : May 09, 2026

** Debt represents total borrowings of the Bank & Equity consist of Share Capital plus Reserves

1. The above is an extract of the format of quarter and year ended March 31, 2026, financial results reviewed by the Audit Committee and approved by the Board of Directors of
the Bank at its respective meeting held on May 09, 2026. The financial results have been audited by the Joint Statutory Auditors as required under Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). The Joint Statutory Auditors have issued
unmodified conclusion. The Full Format of the quarter and year ended Financial Results are available on the website of the Stock Exchanges, www.nseindia.com &
www.bseindia.com & ofthe Bank- www.utkarsh.bank.in

. Information related to the total comprehensive income & other comprehensive income are not furnished as Ind AS is not yet made applicable to Bank.

. As per regulation 33 and regulation 52(4) of SEBI (Listing Obligation & Disclosure Requirements) Regulations 2015, the equity and debt listed entities are required to
disclose certain ratios and accordingly ratios relevant to Banking sector have been disclosed above.

4. Thefigures ofthe last quarter in each financial year are the balancing figures between the audited figures in respect of the full financial year and unaudited published year to

date figures up to the end of the third quarter of the respective financial year, which were subjected to a limited review.

For and on behalf of the Board of Directors of
Utkarsh Small Finance Bank Limited

Scan to

Download

Sd/-

Govind Singh

Managing Director & CEO
DIN : 02470880

epaper.ﬁnanciaiexpress.cun'. .

died in Septemberaged 91,as
the company studies a poten-
tial investment by a larger
group, as directed in the
founder’s will, amid disrup-
tions that have roiled the lux-
ury sector.

Rothschild may be
selected as adviser for the
process, which has not for-
mally started, Repubblica
said Sunday.

—BLOOMBERG

Iran war could
make Trump's
trip to China

a bit chillier

—l-—-——-—-—l———._]

WILLWEISSERT
Washington, May 10

WEEKS BEFORE HIS trip to
China,President Donald Trump
wasalready predicting on social
media thathis Chinese counter-
part, Xi Jinping, would "give me
abig,fathugwhenIget there".
But Beijing’s deep economic
tiestoIran,aswell astrade ten-
sions over tariff threats stretch-
ing back to Trump’s first term,
could crimp the good feelings
when Trump flies to Beijing
this week—even though the
Republican president has for
years effusively praised Xi,
making it clear he sees China's
leader as a competitor strong
enough to warrant his respect

and admiration.
Trump isn't fond of long
plane rides or extended

stretches away from the White
House or his properties in
Florida and New Jersey.

Heis expected to only spend
parts of three days on the
ground in China.

Therewill be plenty of pomp,
butthegrandeurisnotexpected
to rival Trump's first visit to
China in 2017, which Beijing
dubbed a“state visit-plus”.

"Even before this whole
conflagration with Iran, they
weren't going to go state visit-
pluslikelast time,justbecause
thingsaretense,'said Jonathan
Czin, a former director for
China at the National Security
Council during the Biden
administration.

OnTrump's first-term trip,
Chinarolled out thered carpet
for his arrival, with a band
playing military music and
children waving flags and
chanting “Welcome.” Xi
offered a tour of the Forbidden
City. Trump and first lady
Melania Trump even had a pri-
vate dinner there. AP

“CONGLOMERATES LIKE
MARICO or RIL have estab-
lished distribution, supply
chains, and capital efficiency.
They can integrate these
brands into their ecosystem
and potentially improve mar-
gins,reach,and execution,’said
Sandiip Bhammer,founderand
managing partner, Green Fron-
tier Capital.

The shift also reflects how
large retailers are increasingly
treating celebrity-led labels as
extensions of the broader
direct-to-consumer, or D2C,
opportunity. While many digi-
tal-first brands saw rapid early
growth by building online
communities and targeting
niche consumer segments,
scaling beyond a point
remained difficult without
deeper capital, offline distribu-
tionand operational discipline.

“That is where larger com-
panies see opportunity. They
can take abrand with demand
and make it more scalable,
profitable, and widely avail-

able,” Somdutta Singh,
founder and CEO of Assiduus
Global, said.

According to a study of 82
FMCG companies rated by
Crisil Ratings, D2C companies
grew at around 40% CAGR

between FY21 and FY24,com-
pared with around 9% CAGR
for established FMCG players.
Yet,lessthan 15% of D2C com-
panies in the sample had
crossed ?250 crore in revenue
before acquisition.
Forretailers,these dealsare
also becoming part of a
broader platform strategy as
competition intensifies in
online beauty and fashion
retail. Celebrity-backed labels
bring exclusivity,repeat traffic
and stronger consumer sticki-
ness at a time when acquiring
and retaining younger shop-
pers has become significantly

more expensive.
Reliance’s acquisition of
Anomaly, for instance,

strengthens the portfolio of
Tira, its beauty platform
competing with Nykaa and
others in the premium
beauty segment. The brand
was previously available on
Nykaa and will now move
exclusively to Tira.
“Celebrity-led brands often
operate in emerging or pre-
mium categories, helpinglarge
players stay relevant with
younger, digitally native con-
sumers,” Bhammer said.
Executives and investors
said the trend also reflects

Tax blitz launched
as revenues shrink

HOWEVER,ACTUAL CASH col-
lection stood at only ¥85,000
crore against a target of ¥5.04
lakh crore, translating into an
achievement of just 17%.

To improve recoveries, the
department has directed all
assessing officers to classify
the top 1,000 unclassified
arrear demand entries into
“Net Collectible Demand”
(NCD) and “Demand Difficult
to Recover” (DDR) by July 15,
2026. Dedicated teams will
alsobe constituted by Principal
Chief Commissioners of
Income Tax (PrCCITs) to assist
in the exercise.

The scale of pending
unclassified demand remains
massive.Asof March 31,2026,
unclassified tax demands
above X50 lakh stood at ¥7.88
lakh crore across 1,24,000
demand entries,while smaller
demand entries accounted for
another ¥1.33 lakh crore.
Mumbai alone accounted for
X1.65 lakh crore of large
unclassified demands, fol-
lowed by Delhi at ¥1.21 lakh
crore.

The action plan has also
expanded monitoring of large
defaulters. Specialised teams
under each PrCCIT region will
nowtrack the top 10,000 PAN-
wise demand cases, up from
the earlier 5,000 cases. Offi-
cials have also been asked to
use the CERSAI (Central Reg-
istry of Securitisation Asset
Reconstruction and Security
Interest of India) portal for
assetidentificationinrecovery
proceedings.

The department has fixed a
target of reducing arrear

\

demand by 15 lakh crore dur-
ing FY27, with Mumbai
assigned the highest reduction
target of ¥4.23 lakh crore, fol-
lowed by Delhi at 2.56 lakh
crore.

The FY27 Budget Estimates
envisage collection 0f ¥12.31
lakh crore from corporation
tax, ¥13.92 lakh crore from
taxes on income and 73,700
crore from securities transac-
tion tax (STT). Mumbai region,
which contributes the largest
share of direct taxes, has been
assigned an overall target of
X7.54 lakh crore, followed by
Delhi at ¥5.22 lakh crore and
Karnataka, including Goa, at
X3.8 lakh crore. These three
regionsaccount for 61% of the
direct tax collection estimated
forthe countryin 2026-27.

Besidesrecovery efforts, the
tax administration plans sec-
toral analysis of advance tax
trends, closer scrutiny of incor-
rect exemptions and deduc-
tions, and outreach pro-
grammes to encourage
taxpayers to file updated
returnsand migrate tothe new
tax regime.

lessons from the first wave of
celebrity-backed startups,
many of which struggled
after the initial launch buzz
faded.Brands such as Nush by
actor Anushka Sharma, Skult
by actor Shahid Kapoor and
All About You by actor
Deepika Padukone failed to
sustain momentum as
celebrities often remained
campaign faces rather than
active operators.

“Celebrities were largely
campaign partners, not real
owners.Agencies handled sup-
ply chain, pricingand customer
experience, and once the
launchbuzzfaded,therewasno
operating muscle to sustain
growth,” Aditya Singh, co-
founder and partner at All In
Capital, said.

The new phase, industry
executives said, is less about
celebrityentrepreneurshipand
more about how the country’s
largest retailers are using
celebrity-led brands to deepen
consumer loyalty, build exclu-
sive ecosystems and expand
premium portfolios in an
increasingly competitive retail
market — proving thatin mod-
ern retail, even a loss-making
brand canstill shineifit carries
enough stardust.

Maruti to
drive into
EV space

THE YMC WILL be manufac-
tured at Maruti’s Gujarat facil-
ityalongsidetheeVitaraandwill
also spawn a Toyota-badged
derivative, similar to the
rebadged products now sold by
the two companies in India.
Sources indicated that a sub-
stantial share of production
could initially be earmarked for
exports, with Maruti targeting
over 100 global markets.

The company is expected to
position theYMCon pricingand
could place it below the Kia
Carens Clavis EV,which startsat
around 18 lakh. The vehicle is
likelyto target familybuyersini-
tiallybefore expandingintofleet
applications atalater stage.

Industryexecutives said vol-
umes in the segment could
remain modest initially but are
expected to build gradually as
charging infrastructure imp-
roves and battery costs decline.
Sources said Maruti expects the
YMCto followa trajectory simi-
lartotheeVitara,which hasbeen
gainingtractioninthedomestic
market since its launch.

The three-row EV category
has started seeing increased
activity over the pastyear.BYD
laid the foundation with the
eMax7, earlier sold as the E6,
while M&M expanded with the
XEV9S,whichindustrysources
said has been recording
monthly sales of more than
3,000 units. VinFast has also
entered the segment with the
VF-7 andis preparing the Limo
Greenforfleet operations.Tata
Motorsisevaluatingan electric
version of the Safari amid
intensifying competitioninthe
category.

Revive Covid-time WFH,
avoid foreign travel: PM

THE PM also asked people to
reduce the use of cooking 0il.“I
have been saying, reduce the
use of cooking 0il by 10%.This
will not only help the nation
during these times but also
improve the health of your
family,” Modi said.

Pushing the theme of self-
reliance, the PM said, “Make a
list of things which you use
daily and find out what is for-
eign.” This does not mean that
people should throw away for-
eign goods, he said, adding,
“But efforts should be on to
build self-reliance as soon as
possible.” He said that he had
raised the “vocal for local” slo-
gan during the Covid-19 pan-
demic, too.

He also called for reducing
the use of chemical fertilisers
and promoting natural farm-
ing to make the country more
self-reliant.

Elections

Regarding the recent
Assembly election results in
several states, he said, “Yester-
day I was in Bengal. There, for
the first time, a BJP CM has
taken oath... Spurred by that
victory, even workers in Telan-

gana are in high spirits. In
Assam, the BJP has achieved a
hat-trick victory, and in
Puducherry,the NDAhascome
to power once again. People of
the country are putting their
faith in the good governance of
the BJP”

He said the BJP’s win in
Bengal was being celebrated
across the country and dis-
cussed across the world. “The
TMC had learnt theworst prac-
tices of dynasty politics from
the Congress.

“From the Left,ithad learnt
all its bad practices. Based on
this,the TMC developed adan-
gerous model. And this model
was defeated by the people of
Bengal,” Modi said.

Telanganawill alsoaspireto
bring the BJP to power, he said.
“People are tired of Congress-
BRS politics. People of Telan-
ganawant change”

Coming down heavily on
the Congress, Modi said that
the party has become more
Left than the Leftistsand more
Muslim than the Muslim
League. “Congress is being
called MMC — Muslim League,
Maoist Congress,” Modi
quipped.Now that Maoism has
come to an end in the country,
the Congress is trying to save
the Naxalites, he alleged. “BJP
government should come to
power in Telangana fora devel-
oped Telangana to become
reality,” Modi said.
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(Continued from previous page...)
1) Allotment to Individual Investors (After Rejections):
The Basis of Allotment to the Individual Investors, who have Bid at cut-off Price or at or the Issue Price of ¥ 158 per Equity Share, was finalized
in consultation with BSE. The category has been subscribed to the extent of 214.16 times. The total number of Equity Shares Allotted in this
category is 9,37,600 Equity Shares to 586 successful applicants. The details of the Basis of Allotment of the said category are as under:

No. of Shares Applied | No. of Applica- % of Total No. of % to No. of Equity Shares Ratio Total No. of shares
for (Category wise) | tions Received | Total | Shares Applied | Total | Allotted per Applicant allocated/ allotted
[ 1600 | 125499 [ 100% [ 20,07,98400 | 100% | 1600 | 586:125499 | 9,37600 |

2) Allotment to Non-Institutional Investors - I (More than 2 lots & up to ¥1,000,000/-) (After Rejections):
The Basis of Allotment to the Non-Institutional Investors, who have bid for more than 2 lots & up to 1,000,000/~ at the Issue Price of T 158 per
Equity Share, was finalized in consultation with BSE. The category has been subscribed to the extent of 238.92 times (after rejection). The total
number of Equity Shares allotted in this category is 1,34,400 Equity Shares to 56 successful applicants. The details of the Basis of Allotment of
the said category (on sample basis) are as under:

No. of Shares |y, o1 ppiica- ot oo i No. of Equity Shares | _Rauion O | g0z oo shares

An:;:gy!:’ri;;al- tions Re?:';ived % of Total s';:':hs;‘::gz‘:y'“ % toTotal | yyigtieq :er xpplicam ’:’m‘i‘:‘;ﬁg allocated/ allotted
2400 11,494 91.22 2,75,85,600 85.91 2,400 51:11494 1,22,400
3200 538 427 17,21,600 5.36 2,400 1:269 4,800
4000 158 1.25 6,32,000 1.97 2,400 1:158 2,400
4800 155 1.23 7,44,000 232 2,400 1:156 2,400
5600 255 2.02 14,28,000 4.45 2,400 1:256 2,400
Total 12,600 100 3,21,11,200 100 1,34,400

3) Allotment to Non-Institutional Investors - Il (More than ¥1,000,000/-) (After Rejections):

The Basis of Allotment to the Non-Institutional Investors, who have bid for more than %1,000,000/- at the Issue Price of ¥ 158 per Equity Share,
was finalized in consultation with BSE. The category has been subscribed to the extent of 474.94 times (after rejection). The total number of
Equity Shares allotted in this category is 2,68,800 Equity Shares to 111 successful applicants. The details of the Basis of Allotment of the said
category (on sample basis) are as under:

No. of Shares |y, oy pppiica. otalHoxo No. of Equity Shares Ration of | 7oy, o, of shares

Ap:g:#:"is(;"' tions. Rel::gived % of Total Sz:zzs;&:;zgym AL Allotted :er xpplicanl ‘:L‘::I‘i‘:::t? allocated/ allotted
6400 17731 94.88 11,34,78,400 88.89 2,400 106:17731 2,54,400
7200 308 165 22,17,600 1.74 2,400 1:154 4,800
8000 198 1.06 15,84,000 1.24 2,400 1:198 2,400
38400 1 0.01 38,400 0.03 0 0:1 0
40800 1 0.01 40,800 0.03 0 0:1 0
41600 1 0.01 41,600 0.03 0 0:1 0

4) Allotment to Market Maker:

The Basis of Allotment to Market Maker who have bid at Issue Price of ¥ 158/- per Equity Share, was finalized in consultation with BSE. The
category was subscribed by 1.00 times i.e. for 1,44,800 Equity shares, the total number of shares allotted in this category is 1,44,800 Equity
Shares. The category wise details of the Basis of Allotment are as under:

e

Allotment to Anchor Investors (After Technical Rejections):
The Company in consultation with the BRLM has allocated 8,01,600 Equity Shares to 5 Anchor Investors at the Anchor Investor Issue Price of
¥ 158 per Equity Shares in accordance with the SEBI (ICDR) Regulations. This represents upto 60% of the QIB Category.

CATEGORY | FIS/BANKS MF'S IS [ Necs [ AF | PRI [ ves [ ToTAL |

ANCHOR | 0 0 0 | 115000 | 445600 [ 240800 | 0 | 801600 |
The Board of Directors of our Company at its meeting held on May 08, 2026 has taken on record the basis of allotment of Equity Shares approved
by the designated Stock Exchange, being BSE and has allotted the Equity Shares to various successful applicants. The Allotment Advice Cum
Refund Intimation will be dispatched to the address of the investors as registered with the depositories. Further, instructions to the SCSBs have been
dispatched / mailed for unblocking of funds and transfer to the Public Issue Account on or before May 11, 2026. In case the same is not received
within ten days, Investors may contact the Registrar to the Issue at the address given below. The Equity Shares allotted to the successful allottees
shall be uploaded on May 11, 2026 for credit into the respective beneficiary accounts subject to validation of the account details with the depositories
concerned. The Company is in the process of obtaining the listing and trading approval from BSE and the trading of the Equity Shares is expected to
commence trading on May 12, 2026.
Note: All capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Prospectus dated May 08, 2026
filed with the Registrar of Companies, Chandigarh, (“RoC").

INVESTOR’S PLEASE NOTE

The details of the allotment made has been hosted on the website of the Registrar to the Issue, Mudra RTA Ventures Private Limited at website:
www.mudrarta.com
TRACK RECORD OF BOOK RUNNING LEAD MANAGER: The BRLM has handled five SME public issues so far out of which none of the issue has
closed below offer price on the listing date.
All future correspondence in this regard may kindly be addressed to the Registrar to the Issue quoting full name of the First/ Sole Bidder Serial number
of the ASBA form, number of Equity Shares bid for, Bidder DP ID, Client ID, PAN, date of submission of the Bid cum Application Form, address of
the Bidder, the name and address of the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder and copy of the
Acknowledgment Slip received from the Designated Intermediary and payment details at the address given below:
MUDRA RTA VENTURES PRIVATE LIMITED
Address: B-117, 3rd Floor, DDA Shed, Okhla Industrial Area Phase-1, New Delhi -110020
Tel. No.: 91-9958808069 | Email: ipo@mudrarta.com
Investor Grievance Email: info@mudrarta.com | Website: www.mudrarta.com
Contact Person: Akshay Tanwar | SEBI Registration Number: INR000004413
CIN: U70200DL2022PTC401399

MudraRTA

On behalf of Board of Directors
For Recode Studios Limited

Dheeraj Bansal
Designation: Chairman and Managing Director
DIN: 09205916

Place: Ludhiana
Date: May 09, 2026

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES ON LISTING
OR THE BUSINESS PROSPECTS OF RECODE STUDIOS LIMITED.

Disclaimer: Recode Studios Limited has filed the Prospectus with the RoC on May 08, 2026 and thereafter with SEBI and the Stock Exchange. The

No. of Shares i Total No. of i Ration of
. No. of Applica- A No. of Equity Shares Total No. of shares
Applied for (Cat- | . 5 % of Total Shares applied in | % to Total o allottees to
egory wise) tions Received each category Allotted per Applicant applicants allocated/ allotted
1,44,800 1 10000 144800 | 10000 144,800 11 1,44,800

5) Allotment to QIBs excluding Anchor Investors (After Rejections):
Allotment to QIBs, who have bid at the Issue Price of ¥ 158/- per Equity Share has been done on a proportionate basis in consultation with BSE.
This category has been subscribed to the extent of 135 times of QIB portion and 2.32 times of Mutual fund portion. The total number of Equity
Shares allotted in the QIB category is 5,35,200 Equity Shares, which were allotted to 70 successful Applicants.

Prospectus is available on the website of the BRLM, Seren Capital Private Limited at www.serencapital.in and the Company at: shop.recodestudios.
com and shall also be available on the website of the BSE and SEBI. Investors should note that investment in Equity Shares involves a high degree of
risk and for details relating to the same, please see “Risk Factors™ beginning on page 19 of the Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state
securities laws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption

[ FrsANK's | MES [ IcS | NBFCS | AF PRI |
27200 | 27200 | 4800 | 1,04000 | 2,027,200 | 122400 |

Others |

‘ Category
2400 |

| aB

Total |
535200 |

from, orina not subject to, the registration requirements of the Securities Act and in accordance with any applicable U.S. state securities
laws. The Equity Shares are being Issued and sold outside the United States in ‘offshore transactions’ in reliance on Regulation under the Securities

Act and the applicable laws of each jurisdiction where such Issues and sales are made. There will be no public Issuing in the United States. .
aaz
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HifareT g . emRites/dRiteea/$aitdl/ 19/2026
faia: 05.05.2026

Freafeftaa ¢Fiftend IREPS dawree # sifi 4 ¢ €1 wil & o & 6 2 k h u k
Www.ireps.gov.in  wifi @ e s ffaral &g del @ | g Fifaarsi @ forg
Arrer PR R et e Fo e | <t Prfrsi & forg gt ol d e an < Utkars Sma Flnance Ban
14:15 7o & | Ffer a1 fket T dawmee wwwicf.indianrailways.gov.in
BN ndenraiuays.g Aapki Ummeed Ka Khaata
= o R e o hww:'fu/ (A Scheduled Commercial Bank)
T oszorzon | FS2/E00 orddl o @1 9 | meps |z2020 . . . CIN: L65992UP201 G_PLG!JBZSM :
|HE T HE aarde 24| Registered office address: Utkarsh Tower, NH-31 (Airport Road), Sehmalpur, K: arai, Harhua, Varanasi, Uttar Pradesh, PIN - 221105.
2 | 03261562 ';:‘: ::vz”:cw R 14023 . 126.05.20 Audited Financial Results For Quarter / Full Year ended March 31, 2026
sl IREPS
3 | 08261291 | 4 o sy et s TR e 2| 260520 Long Term Credit Rating | ICRA A ive) | CARE A ive) | Rating for Certi of Deposit P | ICRA A1+
4| 01265141 | Siardd %=1 1.5 e 14 8.05.20:
5 | 03261525 | S :::r 10047 . | 28.05.2026) A\ © Gross Loan Portfolio (% cr) © Net Interest Margin
6 | 03261163A| JUTUH i T 2947 5. |01.06.2026|
0/ *
7 | 06261376 | TRTSTE 3if At R fes |REPSéﬁ 01.06.2026| -1.7% { 19’332 5.4%
#ma e 2 Y
8 | 07261648 |3 el ¥ for A wew eMe | 774 4. |01.06.2026) s = © Secured Advances (2 cr) © CRAR
" k]
9 | 01265219 | $airét 3 a1 Sl AR < 1% |03.06.20: - == = 15.5% f 9,860 17.7%
: oo | e g
. v@:‘[ 19 v o/~ g © Total Deposits (2 cr) © Gross NPA
Forefefaa et % fery gfews s fran wman & | siftves ST & fore g IREPS
e po e 04% 4 21654 7.7%
53] P . e P R ~iwfer Prew R | e
i/ > o>
102261219 04,05 2026 11.052026 BB A b iyl i © CASA -+ RTD R cr) & NetNPA
fodl 207430 84580 16.8% * 17,916 3.3%
Toaor 3 < @ 7 oI Rl 8 o W e ax R &
Ror % R g IREPS dawrge w8 verer Pifde el 2| 'F:_?"IZ:;“
2.[02261327 06.05.2026 11.05.2026 _ (¢ in akhs)
- % 4 Particulars Quarter Ended Year Ended
j 832212; 27 gg 222 ;‘ gg 2222 March 31, | March 31, March 31, March 31,
05 05 2026 2025 2026 2025
5.|07291314 07 052026 21052026 Refernote 4 | Refer Note 4 Audited Audited
5 108261201 06.05.2026 13052026 1. Total income from operations 9520702| 11667330 3,8097469 | 4,36476.03
2. Net Proft/(Loss) for the year/period (before tax, exceptional and/or exraordinary items) (23,208.40) 1,127.72 (1,50,661.36) 2764.72
3. Net Profit(Loss) for the year/period before tax (after exceptional and/or extraordinary items) | (23,208.40) 1.127.72 (1,50,661.36) 2.764.72
e HDFC BAN a wg 4. Nt Profit(Loss) for the year/period after tax (after exceptional and/or extraordinary items) (18,801.56) 29673 (1,15,097.84) 2,370.05
L i el Wai o, 7 5. Total Comprehensive Income for the year/period [Comprising Profit/(Loss) for the period - -
WW 7 QWEE? 3 T, NISEN , ST HTe 3 ath f " 5k7 (after tax) and Other Comprehensive Income (after tax)] (Refer Note 3)
 011-41596568, T UEd WA - Uel65920047 19947 QT'R“ 080618, A9 z< - www.hdfcbank.com 6. Paid up Equity Share Capital (of % 10 each) 1,77.952.37 11016099 1,77,95237 1,10,160.99
DIl AT 7. Reserves (Excluding Revaluation Reserve) 99,607.82 | 1,87,289.43
4, e 3¢ fafids (@ gd waduwd fafics Rrer am triivad—4ag @ 17 wrd 2023 Reifaa smae & 8. Securities Premium Account 82,083.40 56,002.84  82,083.40 56,092.84
a—-ﬁﬁa M B TF Ao B ded gaeiw 3 fafies # e € mar 2) (vaduwh) & wftgd siftrerd 3 faed 9. Net worth* 20471804 | 27758421 22471804 | 27758421
el & e ;" V_?“Fi T S Sfeegfer foa sifdiem, 2002 &y Wﬁwj A wd ‘ﬂ; ot (i) e, 2002 & e 3 10. Paid up Debt Capital / Outstanding Debt 28294391 | 23547658  2,82,94391 | 2,3547658
W e W 13(12) @ Sferd wiew ORI BT SR D gy S IRT 13(2) @ SR dofer /AT 11. Outstanding Redeemable Preference Shares
¢ T /9 ol 1 T AP ST <Tre S T 5 S R o A i S 12. Debt Equity Rafio** 1.02 0.79 1.02 079
zﬂfﬂwﬁmﬂ$ AR &R IR ATl T AT @ fafd s /a1 ayelt da urife @, @ vd g o @ wrer il @ g -
R HI T Ceul 1 fafr ﬁ 60 fa=ii @ *fraw T B B forg T T | 13. EPS Basic (%) (not annualised for quarters) (1.06) 0.03 (8.37) 022
" i EPS Diluted (2) (not annualised for quarters) (1.06) 003 (837) 022
z- EECIE O @TT IR ‘T;T %?;" wftw Fad mﬁ'ﬂ/“ﬁ"iﬂ 14 Total Debt*™* 10 Total Assels ratio 9.80% 8.37% 9.80% 837%
. NPNA 15. Capital Adequacy Ratio 17.71% 20.93% 17.71% 20.93%
1. |5 fasm e otk Sad 30 o 2024 @1 | S0 | 05— Ey— e 16. % of Gross NPA to Gross Advances 771% 043% 7% Iy
e maﬁ:‘n 49,755/ —| —2024 2026 AT Fere, a1 B & SIfeR 3, a8 7. % of et WPA fo et Advances 3.2%% 484% 329% 4.84%
(@Eﬁ“ ARG ST @ﬁ_(ﬁ ) A -1 ﬂ% Ed SardRT Hiet W 18. Return on Assets (not annualised for quarters) (0.67%) 0.01% (4.16%) 0.09%
BRI El auT 2071 TR AT 8, ST HaeR—49, fﬁm\z * as per RBI quidelines.
T H) FAr), AT B, BAemETE, BRAOT ** Debt represents total borrowings of the Bank & Equity consist of Share Capital plus Reserves
N A e e N Notes to the financial results:
Fyfor of wfer 1. The above s an extract of the format of quarter and year ended March 31, 2026, the Audit the Board of Directors of
e il Ll the Bank at its respective meeting held on May 09, 2026. The financial results have been audited by the Joint Statutory Auditors as required under Regulation 33 and
TV ¢/ =1 Tl Q% 0 SN 1A A S A A1, A 9, e e A | I soncoton. 0ol Fomatof s G 104t ndc Pl st e o webt of e SOk Excanges, e Com &
unmodif usi u u inancial Resu vail websi K . www nseindi
Y, STRIe af oA aerr IR BT I B H e ¥ E, gfeny fdia: S aii aefard sl o s o woseindacom SofthaGank. wwtarshba o
TaggRT gfer far S @ & gadivne @ miigd feRal 3 st o et 13(a) @ ufda i st & fre e @ o furnished as Ind AS s not yet made applicable to Bank.
e SAIBTRT T IRITT R §U STRIA QTS TE Af § SR afdfr B9 wo 1 B arae ey / afiega aResaR o) wifie 3. As per regulation 33 and regmancm 52(4) of SEBI (Listing Obiigation & Disclosure Requirements) Regulations 2015, the equity and deb listed enties are required to
Heoll o foraT 2| disclose cert
ineach figures i respect of the ful yearto
ATy W;‘W d af ﬁ;ﬁmﬂ SR S ST P CqET Ao A o ﬁﬁ? fop SwIaT q Bﬁ;ﬁﬂ g“ﬁmg/wﬂ By datefigures upto the end of torof financial year, i
aRerafRe & wrer e 7 By sreret TR /i aRerafRial w ol f e vaivne & dud & sl | For and on behalf of the Board of Directors of
m;ﬂ @ ‘;WT 13 P SU-4IR (8) & ﬂ‘g 3\;%3?“?“1 #, SoRiaet At pofart @ afv aReraRRE @ e & fog serer Utkarsh Smal Finance Bank Limited
T B ¥ 7 e/ ST A st g / |
TorRaT ST ST SR ATE TS HTCE @1 ST STTEwRTER) @ U Suiel €, 3R SR weiaR @ SR € o 3 R A wrr ST
B R W Frater raf & <R sEwer) § wafer SR are o of | = 3 nz::‘mzad s
. waditeH 35 fafies -
worr: el / Creia ¢ 20,/ Govind Singh
ftid: 09-79—2026 8 Place : Mumbai Managing Director & CEQ
ol Bt TeRTE d6 wrew, Sl ame A, deR wel ([@fRe), J9E — 400013 ¢ Date : May 09, 2026 DIN : 02470880
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Utkarsh Small Finance Bank

Aapki Ummeed Ka Khaata

(A Scheduled Commercial Bank)
CIN: L65992UP2016PLC082804

Registered office address: Utkarsh Tower, NH-31 (Airport Road), Sehmalpur, Kazi Sarai, Harhua, Varanasi, Uttar Pradesh, PIN - 221105.
Audited Financial Results For Quarter / Full Year ended March 31, 2026

Long Term Credit Rating | ICRA A (Negative) | CARE A (Negative) | Rating for Certificate of Deposit Programme | ICRA A1+

S Fot | At H B GO ] ]
R i AR T W R TR Y @ Gross Loan Portfolio ( cr) © Net Interest Margin
TR AR A F e 1.7% § 19,332 5.4%*
I ¢ T, THY HA I
TFR q W@ I_A ST * @ Secured Advances (3 cr) © CRAR
SR & A 7 OfRoafg S
THR e Ferdl, TIeIR 3R E 15.5% 9,860 17.7%
@, &7 AT H T e e S @ Total Deposits (2 cr) © Gross NPA
w § 1 T8 B |t Hi - 0
o oS ol RS |ifed 0.4% f 21,654 1.7%
BT, ST 7 hearel SHH=ET <l
- 1} 1}
R S © CASA + RTD (X cr) © Net NPA
T % < H S fordta s 16.8% ¢ 17,916 3.3%
1 ot FHIE &S T FHH fHaT S .
T, et et Sl 7 € g;"éihzs?
o stmaai . Particulars Quarter Ended Year Ended
& ]%11;1 Tl 1 HA TR A1 March31, | March3t, March 31, March 31,
1l =. 2026 2025 2026 2025
Refer note 4 | Refer Note 4 Audited Audited
@T*-{ 560/590 AT ofq forel 1. Total income from operations 95,207.02 1,16,673.30 | 3,80,974.69 4,36,476.03
SRICIR:CIR:] W i I 2. Net Profit/(Loss) for the year/period (before tax, exceptional and/or extraordinary items) (23,208.40) 1,127.72 | (1,50,661.36) 2,764.72
i f T 3. Net Profit/(Loss) for the year/period before tax (after exceptional and/or extraordinary items) (23,208.40) 1,127.72 | (1,50,661.36) 2,764.72
GRIESIRIGE [dehdTcAl
4. Net Profit/(Loss) for the year/period after tax (after exceptional and/or extraordinary items) (18,801.56) 296.73 | (1,15,097.84) 2,370.05
EISE]
EaGEAIEDI * FhG) 5. Total Comprehensive Income for the year/period [Comprising Profit/(Loss) for the period - K
23500/24000 ¥TUW Hfa 40 (after tax) and Other Comprehensive Income (after tax)] (Refer Note 3)
foel 9 zgsr % 99 6. Paid up Equity Share Capital (of ¥ 10 each) 1,77,952.37 1,10,160.99 | 1,77,952.37 | 1,10,160.99
830/840 TUT gfg fohell W 7. Reserves (Excluding Revaluation Reserve) 99,607.82 1,87,289.43
REEG wI 8. Securities Premium Account 82,083.40 56,092.84 82,083.40 56,092.84
T hT AR 9. Net worth* 2,24,718.04 27758421 | 22471804 | 2,77,584.21
foret o st FAR o 10. Paid up Debt Capital / Outstanding Debt 28294391 | 23547658 | 28294391 | 23547658
RIS % 9E 1500 eqq gfd 11. Qutstanding Redeemable Preference Shares - - - -
; S IgA T | 12. Debt Equity Ratio** 1.02 0.79 1.02 0.79
;. 3.3 T EA F = FH 13. EPS Basic (%) (not annualised for quarters) (1.06) 0.03 (8.37) 0.22
a|§. wel # g”[a:yf Edl ﬁ' EPS Diluted (%) (not annualised for quarters) (1.06) 0.03 8.37) 0.22
HRE ““"”%ﬁ TARTeh] ‘_*3[ 14. Total Debt** to Total Assets ratio 9.80% 8.37% 9.80% 8.37%
Crelre & &= gé 6? ﬁ_; 15. Capital Adequacy Ratio 17.71% 20.93% 17.71% 20.93%
21 8030 : 16. % of Gross NPA to Gross Advances 7.71% 9.43% 771% 9.43%
ﬁ Q’T f 8% 1500 31${ 17. % of Net NPA to Net Advances 3.29% 4.84% 3.29% 4.84%
18. Return on Assets (not annualised for quarters) (0.67%) 0.01% (4.16%) 0.09%
qT BT 2.65 ARG TIT Ui

forel & W & fe &
que zEH 3000 ¥UQ Wfd
foretl =t @t o TR | =i
qEIE i 260400 H IR
2.62 W@ ¥IU 9 T8 A1
=< W dsi 3T 9 foeheedt
o Mt 9 fgsmr 2900/3000
Tou gfg 91 W eiEEAt
Toet | @) ad fosen #
G 4715 o) ufa offe =
M & I 336 T & IS
Igl WFT 100 ¥UY GAEH
BIhT 154700 T T LU
g 155500 9T Yid S@u™
T® T oFSumr fEht o oot
3@ HH F 500 TIT FTHT
1.17 @G TITC S8 T4 |

w o

'S

* as per RBI guidelines.
** Debt represents total borrowings of the Bank & Equity consist of Share Capital plus Reserves
Notes to the financial results:
1. The above is an extract of the format of quarter and year ended March 31, 2026, financial results reviewed by the Audit Committee and approved by the Board of Directors of
the Bank at its respective meeting held on May 09, 2026. The financial results have been audited by the Joint Statutory Auditors as required under Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). The Joint Statutory Auditors have issued
unmodified conclusion. The Full Format of the quarter and year ended Financial Results are available on the website of the Stock Exchanges, www.nseindia.com &
www.bseindia.com & ofthe Bank- www.utkarsh.bank.in
. Information related to the total comprehensive income & other comprehensive income are not furnished as Ind AS is not yet made applicable to Bank.
. As per regulation 33 and regulation 52(4) of SEBI (Listing Obligation & Disclosure Requirements) Regulations 2015, the equity and debt listed entities are required to
disclose certain ratios and accordingly ratios relevant to Banking sector have been disclosed above.
. Thefigures of the last quarter in each financial year are the balancing figures between the audited figures in respect of the full financial year and unaudited published yearto
date figures up to the end of the third quarter of the respective financial year, which were subjected to a limited review.

Place : Mumbai
Date : May 09, 2026

Scan to

Download

For and on behalf of the Board of Directors of
Utkarsh Small Finance Bank Limited

Govind Singh
Managing Director & CEO
DIN:

Sd/-

02470880
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