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Wealth managers go solo,
chasing scale and profits
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Six new wealth firms have emerged in recent years from senior-executive breakaways

Srushti Vaidya

srushti.vaidya@livemint.com
MUMBAI

Wealth boom

In India, the number of ultra-high net worth individuals, those with a net worth

of over ¥25 crore, reached 13,600 in 2024.

enior employees of large
wealth management compa-
nies who walked out together
to build something of their
own are starting to show that
the model can work. The entities they

Wealth management

companies

Who backs them?

Assets under
advisory

setup are now advising clients on assets
of overX1.38 trillion.

However, pressures associated with
private equity funding and scaling up to

add clients outside their loval client
base may prove to be hurdles as they
pursue sustainable profits, industry

executives said.

India’s demand tor wealth manage-
ment servicesin termsof assets under
management (AUM) will almost double

to $2.3 trillion by fiscal year 2029
(FY29) from $11 trillionin FY24, asper
a Deloitte report.

PRATEEK KUMAR/MINT

In India, the number of ultra-high
net worth individuals, those with anet
worth of over25 crore ($2.6 million),
reached 13,600 in 2024, per DBS Bank.

At least six such new wealth manage-
ment ventures have come up over the
past few years. TriGen Wealth was
formed late last year after about 35
employees of LGT Wealth quit
together. Veriqus Partners wasset
up last August. A majority of the
team worked at DSP Merrill Lynch
(now known as Julius Baer) at some
point in their careers.

Among earlier examplesis Dez-

went on to set up wealth management
firm Creed Capital, led by Naveen
Gogia, earlier an executive vice-presi-
dentat HDFC AMC.,

The trigger for the departures of sen-
ior wealth management executives is
lack of incentives to stay on as they start
managing huge assets.

THE trigger for the
departures of senior

135 lakh. There’sa greater incentive to
stay on and raise his income.

But a manager with a 1,000 crore
book may generate 10 crore in reve-
nue. Ofthis, he may get about 2 crore
as salary and bonus. If the manager is
on his own, his experience and tieswith
clients can help him retain away larger

MANAGER EXODUS

DEMAND for these
services in terms of

PE firms can create

opportunities for have a very high

UNLISTED shares

individual than the firm. The idea of
building something of their own can
thenstart to feel viable,” Kapoor said.
Evenstock optionsaren’tattractive
at this stage. At several larger wealth
platforms, employee stock option plans
(Esops) are either no longer available or
have become relatively insignificant for

In contrast, the founding members
of a new wealth management company
can often secure a more meaningful
equity participation through Esops,
said Sailesh Balachandran, founder and

joint chiefexecutive of TriGen Wealth.

There is also growing interest from
private equity (PE) firms, which can
create opportunities for managers to
eventually monetize their Esops.

For example, Veriqus has raised
funds from Norwest Venture Partners,
while Dezerv has raised capital from
Premji Invest, Elevation Capital, Matrix
Partners India and Accel.

However, reaching break-even is dif-
ficult for these new wealth manage-
ment firms. This is a people-driven
business and relationship managers
(RMs) are one of the biggest costs for
these companies.

“When a wealth management com-
pany hasavery high cost structure and
needs to recover that cost quickly,
the temptation is to sell producits
carrying very high margins,” said
Feroze Azeez, joint chief executive
of Anand Rathi Wealth Ltd.

Unlisted shares and products
with large upfront commissions

Neo Group Peak XV, TVS, MUFG, _ 1 trillion senior managers.
Crystal Investment Advisors

Trigen Wealth Prime Securities ¥5,000 crore

Veriqus Partners Norwest Venture Partners :

Dezerv Accel’s Global Growth Fund, 217,000 crore
Elevation Capital, Premyji Invest

Centricity Lightspeed India Partners, 216,000 crore
Burman Family Office

Source: Public information, company filings ﬂii]li

erv, set up by former IIFL. Wealth
executives Sandeep Jethwani, Vai-
bhav Porwal and Sahil Contractor.
Centricity Wealth was started by 13
core founding members, 11 of whom
were earlier with IIFL. Wealth. Neo
Group’s senior leaders are from Edel-
weiss Financial Services,

There have also been spin-outs from
asset management firms. A set of peo-
ple from HDFC Asset Management Co.

build a significant book, the cost-in-
come equation increasingly tilts in
favour of the organization rather than
the employee.

For instance, when an executive
manages a book 0of200 crore and gen-
erates revenue of 32 crore for the com-
pany, he gets asalary and bonus of say,

AUM will almost wealth management  managers to . spread that may not
doubleto $2 3 trillion executivesislackof  eventually monetize  always be visible to
by FY29 incentivestostayon  their Esops the client

As senior executives mature and | share.

“Over time, many RMs begin to per-
ceive that they have become bigger
than the brand,” said Maneesh Kapoor,
founder and joint chief executive offi-
cer of TriGen Wealth.

“Astheir books grow, revenues rise
and client trust deepens, clients often
start associating more closely with the

have a very high spread that may
not always be visible to the client.
Such products may become attractive
to a distributor while lower-margin
products like mutual funds may get less
attention, said Azeez.

*So, 1 am less worried about whether
the company’s P&L survives... 'm more
worried about what pressure to mone-

tize quickly can do to client portfolios,”
he added.

hraftonis looking to play a
new game in India, bets on Al

Shouvik Das

shouvik das@livemint.com
NEW DELHI

orea-headquartered
K global gaming firm

Krafton, which operates
India’s top-grossing mobile
game Battlegrounds Mobile
India (BGMI), will invest in five
venture capital (VC) fundsasa
limited partner, alongside
about half a dozen startup
investments in India by the
end of 2026.

Butinstead of gaming, kraf-
ton’s focus in India will be on
consumer internet platforms
and artificial intelligence, asits
total investments in India hit
$900 million this year.

The firm’s focus in India, a
top executive said, is to play
therole of astrategic investor.
It has earmarked $50-60 mil-
lion to invest in VC funds and
startups directly.

“We're in the final closing
stages of funding two fundsin
VC [irms, as well as three start-
ups—and we’ll

-
:

y

KRAFTON

Nihansh Bhat, lead - corporate development, Krafton India.

goalisto have deeper integra-
tion with funds and startups
that we back—where we can
offer strategic advisories and
play a larger role in the life
cycle of a fund or a startup.
That’s where the rest of our
India investments come in—
where we are investing
$50-60 million every year in
ventures that have synergies
with Kraftonasagroup. There

has been a fund-

announce all of The firm's focusin ing winter in the
them by the end India, a top industry, and
of the vear,” said  axecutiveatthe  access to patient
Nlhaﬂnsh Bhat, company said, is capital as ours is
lead for corporate topl strategically

; oplaytheroleof )
development at e et important for VC
Krafton India. EI.S rategic funds,” Bhat

On 21 April, Investor added.

Krafton, in part- — Industry stake-
nershipwith asset holders, how-

management firm Mirae
Asset’sIndia arm, announced
a ‘unicorn investment fund’
with total available capital of
36,000 crore ($620 million).
The fund, Bhat told Mintin
an interview, was “to solely
invest as a financial backerin
high-growth startups.”
“Bevond that, though, our

ever, said access to capital is
available for funds in India,
and that matching sectoral
expertise 1s important.
“Rrafton is one of multiple
investors who offer perpetual
capital to funds with deep
study, thesis and expertise in
specific fields. Alongside
them, Japanese conglomer-

ates such as Mitsubishi,
Marubeni and Suzuki are
patient, long-time investors
without making much noise,”
said Pratip Mazumdar, partner
at Inflexor Ventures.

hrafton, so far, has echoed
Mazumdar’s sector-specific
thesis, having invested in gam-
ing-focused Lumikai and con-
sumer internet-facing 3one4
Capital, which hasinvested in
the likesof company informa-
tion platform Tracxn and
employee management plat-
form Darwinbox, among oth-
ers.

Anurag Ramdasan, partner
at 3one4 Capital, said Krafton
is a long-term investor, and
brings “alot of” strategic value
to India’s venture capital eco-
system.

Bhat said Krafton's invest-
ments in individual startups
range from $5 million to $25
million, with the company
aiming toinvest early and stay-
ing on as a long-term stake-
holder rather than pursue
immediate exits.

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

Black Box Limited

Registered Office: 501, 5th Floor, Building No.9, Airoli Knowledge Park,
MIDC Industrial Area, Airoli, Navi Mumbai - 400708 « CIN: L32200MH1986PLC040652

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2026

BLACK BOX

(¥ in Crores, unless otherwise stated)

UNITECH LIMITED
CIN: L74899DL1971PLCO09720

Tele: 011-26857338

unitech

Regd. Office: 6, Community Cenire, Saket, New Delhi 110017

E-mail: share.dept@unitechgroup.com | Web: www.unitechgroup.com

Statement of Un-audited Financial Results (Standalone and
Consolidated) for the Quarter ended 30" June, 2026

Consolidated), for the quarter ended 30" June,
2026.

www.nseindia.com.

(QR) provided herein.

The Board of Directors of the Company at its
meeting held on 13" August, 2026, approved the
Un-audited Financial Results (Standalone and

The investors can access the financial results
alongwith Auditor's Review Reports on Company's
website at https://www.unitechgroup.com/
investor-relations/financial.asp and stock
exchanges websites at www.bseindia.com and

Further, the full financial results can also be
accessed by scanning the Quick Response Code

Requirements) Regulations, 2015.

Place: Gurugram
Dated: 13" August, 2026

For Unitech

Note: The above intimation is in accordance with Regulation 33 read with
Regulation 47(1) of the SEBI (Listing Obligations and Disclosure

Limited
Sd/-

Dr. Girish Kumar Ahuja

Director

1 AFRTEY T
EASTERN RAILWAY
e-Tender Notice No. ELS-SDAH-0OT-
26-004 Dated: 07.08.2026. E-Tender
is invited by Sr. Divisional Electrical
Engineer/EMUSDAH, 1st Floor, Control
Building, Sealdah, Eastern Railway
Kolkata - 700 014. Tender No. ELS/
SDAHIOT/26-004; Name of the Work:
Shed cleaning, general cleaning of

Narkeldanga EMU Carshed, during
day/night for two (02) years i.e. 730
days; Tender Value : ¥ 2 52 43 672 .96;
Cost of Tender Document : < 10,000:
Earnest Money: ¥ 2,76,200.00;
Completion Period: 24 Months; Date
of Closing: 08.09.2026 at 14:00 hrs.;
Details of tender notice and
corrigendum issued from time to time
are available at website

WWW.ireps.gov.in  gpa.175/2026-27
Tender Notice is also available at websites :
www.er.indianrailways.gov.in [ www.ireps.gov.in

JAWAHARLAL NEHRU KRISHI VISHWA VIDYALAYA

JABALPUR

Intimation to all concerned regarding filing of Caveat Application

ufs 148-A

Jawaharial Nehru Krishi Vishwa Vidyalaya vide advertisement No. IPRO/DIV2026-27/72 dated
23.05.2026 advertized Admission Notice for admission to Master & Ph.D. degree programmes
of Jawaharlal Nehru Krishi Vishwa Vidyalaya, Jabalpur and Rajmata Scindia Krishi Vishwa
Vidyalaya, Gwalior, for academic session 2026-27. The counseling process for the same
is on progress. The Caveator (JNKVV) apprehends that the said admission and counseling
process may be challenged by ineligible candidates or persons, before Hon'ble High Court by
wiay of filing Writ Petition under article 226 of Constitution of India. Hence JNKVV has loged
instant Caveat application and any person intending to file suit on above matter may supply a
copy of petition to our counsel Shri Praveen Dubey, Legal Advisor, 52, Maa Narmade Nagar,
Gurudwara Sahib Road, Bilahri, Jabalpur, Pin-482020 or to the Registrar, JNKVV, Jabalpur,

For more EMU/MEMU coaches at Narkeldanga
information, EMU Carshed, TRS/NORTH & TRS/NH
11|EHSE scan alongwith internal cleaning, stain Pin-482004 (M.P)
removing of EMU coaches at
r IPRO/DI/2026/103

of Code of Civil Procedure, 1908

Sd/- Director Instruction

TRIPURA STATE ELECTRICITY CORPORATION LIMITED |

(A Govt. of Tripura Enterprise)

Follow us at : B4 @E
€ @easternrailwayheadquarter

asternRailway

E-Tender Notice

NIT No. DGM/ED-I/TSECL/M&V/Package-A,B,C/2026-27/06,

Dated: 12/08/2026

Details will be available in the official website of TSECL,
www.tsecl.in and complete tender document will be available

in e-procurement portal https://tripuratenders.qov.in

THE OHLY ALTERNA

YE TO NEW TYRES

ZIMCE 1978

INDAG RUBBER LIMITED

CIN : L74899DL1978PLC009038
Regd. Office: 11, Community Centre, Saket, New Delhi-110017

E-mail: - info@indagrubber.com; Website: www.indagrubber.com; Phone: 011-26963172-73

Quarter Ended Year Ended
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
Unaudited Audited Unaudited Audited

Total income from operations 1,718.50 1,690.94 1,386.74 6,321.85
Profit before impact of foreign currency transactions and 69.09 63.43 46.37 288.72
translations, share of net loss of associate accounted for
using the equity method, exceptional items and tax
Net profit for the period (before exceptional items and tax) 80.04 90.33 57.80 301.99
MNet profit for the period before tax (after exceptional items) 51.13 76.14 45.20 239.14
Net profit for the period after tax (after exceptional items) 95.92 64.76 47.43 217.52
Total Comprehensive Income for the period / year 58.44 98.11 61.62 305.77
(net of taxes) - gain / {loss)
Earnings before interest, tax, depreciation & amortisation and 159.88 164.13 116.25 970.05
other income (EBITDA)
Paid-up equity share capital (face value of 32 each) 35.52 35.50 33.96 35.50
Other equity as shown in the audited Balance Sheet 1,251.41
Earnings per share of T2 each before exceptional items:

- Basic (in T) 4.21* 4.60* 3.54* 16.47

- Diluted (in %) 4.21* 4.57* 3.52* 16.33
Earnings per share of T2 each after exceptional items:

- Basic (in T) 3. 15% 3.78* 2.80* 12.78

- Diluted (in ) 3.15* 3.75* 2.79* 12.67

* Not annualised
Notes:

Regulations, 2015 (as amended).

1 The above is an extract of the detailed format of consolidated financial results for the quarter ended on 30 June 2026 filed with
the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full financial results are available on the Stock Exchange's websites (www.nseindia.com and www.bseindia.com) and
Company's website (www.blackbox.com).

2 The consolidated unaudited financial results (the ‘Statement’) of Black Box Limited ("the Holding Company") and its
subsidiaries (collectively “the Group") have been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34°), prescribed under section 133 of the
Companies Act, 2013 (the ‘Act’), and other accounting principles generally accepted in India and is in compliance with the
presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2026

(¥ in Crores, unless otherwise stated)

EXTRACT OF STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2026 (Rs in lacs)
Standalone Consolidated
S. Particulars For the For the For the For the For the For the For the For the
No. quarter quarter quarter year quarter quarter quarter year
ended ended ended ended ended ended ended ended
(30/06/2026) | (31/03/2026) | (30/06/2025) | (31/03/2026) | (30/06/2026) | (31/03/2026) | (30/06/2025) | (31/03/2026)
(Unaudited) | (Audited) | (Unaudited) | (Audited) | (Unaudited) | (Audited) | (Unaudited) | (Audited)
1 | Totalincome from operations 5,755.20| 6,078.82 4,500.59 21,424 39 7,008.79 6.078.82 450059 2145087
2 | NetProfit/(loss) before tax and exceptional item 678.39 492 68 239.86 1,633.58 673.45 285.73 119.53 1,112.60
3 | NetProfit/(loss) after exceptional item and before tax 678.39 492 68 239.86 1.633.58 673.45 285.73 119.53 1,112.60
4 | NetProfit/(loss) after tax 507 .49 355.11 184.14 1,237.94 503.86 183.03 84.92 806.23
5 | Total Comprehensive Income [Comprising Profit/(loss) (after tax) and other
Comprehensive Income (after tax)] 771.43 56.73 504.23 1,184.45 767.80 (116.79) 405.01 751.30
6 | Paid up Equity Share Capital (Face value of Rs 2/- each) 525.00 525.00 525.00 525.00 525.00 525.00 525.00 525.00
7 | Other Equity 2380910 23,037.67 | 2298745 | 2303767 2333834 2256838 | 2268867 22568.38
8 | Earnings Per Share (of Rs. 2/-each) (not annualised)
-Basic (inRupees) 1.93 1.35 0.70 472 1.93 1.02 0.51 3.88
- Diluted (in Rupees) 1.93 1.35 0.70 4,72 1.93 1.02 0.51 3.88

MNotes :-

www.bseindia.com and Company's website www.indagrubber.com.

Place : New Delhi
Dated : 13th August 2026

1. Theabove unaudited financial results were reviewed by the Audit Committee and approved by the Board of Directors in the meeting held on 13th August, 2026.

2. The above is an extract of the detailed format of the financial results for the quarter ended 30th June, 2026, filed with the Stock Exchange(s) under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, The full format of the financial results for the quarter ended 30th June, 2026 is available on the Stock Exchange website

ForIndag Rubber Limited
Sd/-

Vijay Shrinivas

(CEO & Whole-Time Director)
DIN: 08337007

Quarter Ended Year Ended
Particulars 30/06/2026 | 31/03/2026 | 30/06/2025 | 31/03/2026
Unaudited Audited Unaudited Audited

Total income from operations 96.38 110.35 75.99 405.98
(Loss) / profit before impact of foreign currency transactions (3.85) 14.70 1.07 22.26
and translations, exceptional items and tax
MNet (loss) / profit for the period (before exceptional items and tax) (2.46) 15.32 1.18 23.74
MNet (loss) / profit for the period before tax (after exceptional iterns) (2.46) 15.32 1.18 18.50
Net (loss)/profit for the period after tax (after exceptional items) (2.40) 15.18 1.16 18.23
Total Comprehensive Income for the period / year (2.23) 14.75 1.10 17.42
(net of taxes) - (loss) / gain
Earnings before interest, tax, depreciation & amortisation (2.39) 17.26 2.33 31.78
and other income (EBITDA)
Paid-up equity share capital (face value of 32 each) 35.52 35.50 33.96 35.530
Other equity as shown in the audited Balance Sheet 665.05
(Loss) / eamings per share of ¥2 each before exceptional item:

- Basic (in 3) (0.14)* 0.89* 0.07* 1.38

- Diluted (in ) (0.14)* 0.88* 0.07* 1.37
(Loss) / earnings per share of 22 each after exceptional item;

- Basic (in T) (0.14)* 0.89* 0.07* 1.07

- Diluted (in T) (0.14)*# 0.88* 0.07* 1.06

* Not annualised
Notes:

Company's website (www.blackbox.com).

been considered in determining diluted loss per share.

Place: Dallas, Texas, United States of America
Date: 12 August 2026

1 The above is an extract of the detailed format of standalone financials results for the quarter ended on 30 June 2026 filed with
the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full financial resuits are available on the stock exchange's websites (www.nseindia.com and www.bseindia.com) and

2 These standalone unaudited financial results (the “Statement’) of Black Box Limited ("the Company") have been prepared in
accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting (‘Ind AS 34°), prescribed under section 133 of the Companies Act, 2013 (the ‘Act’), and other accounting principles
generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the
oEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended).

# The effect of 107,100 potential equity shares outstanding as at 30 June 2026 is anti-dilutive and thus these shares have not

The Statement has been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings
held on 12 August 2026. The Statutory Auditors have carried out a limited review of this Statement.

FOR AND ON BEHALF OF THE BOARD
SANJEEV VERMA

WHOLE-TIME DIRECTOR

DIN: 06871685
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