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AGNIKUL

Building a

HOW A GAP IN THE SMALL-
SATELLITE MARKET SPARKED A
HOMEGROWN ROCKET VENTURE

S SHANTHI

OR SRINATH
RAVICHANDRAN,
co-founderand
CEO of spacetech
startup Agnikul
Cosmos, theidea of building
rockets dates back to child-
hood.Coming from a family of
physicsteachersand engi-
neers,he was drawn to space
technologyearly on.In Class
10,hereached the semi-finals
of NASA’s ‘Red Rover Goesto
Mars’project, finishing among
thetop 37 of over 1,000 par-
ticipants from India. But fail-
ing tomake the finals made
him question his abilities,and
he chosewhathe considereda
safercareerin engineering.
Aftergraduating in electri-
cal and electronics engineer-
ing from the College of Engi-
neering,Anna University,in
2006, he moved tofinance,
attracted by the bettersalaries
his peerswere earning. He
completed amaster’sin finan-
cial engineering at Columbia
Universityin 2008-09 and
subsequentlyworked in trad-

In 2015,hemovedto Los
Angeles,enrolled inanaero-
space engineering programme
and chose to live within five
miles of Hawthorne,where
SpaceXwas based, to under-
stand the industry.Thiswas
when hebegan exploringthe
commercial potential of
smaller rockets.“Entrepre-
neurship was aderivative of
the idea tobuild rockets.I
rememberlooking forjobsin
numerous aerospace compa-
niesin the US and India before
IthoughtaboutAgnikulasa
separate company, hesaid.

The idea emerged from
twoyears of research and
conversationswith industry
expertsand prospective
customers. Between 2015
and 2017,Ravichandran
watched hundreds of hours
of rocket technology videos,
contacted professorsin India
and attended space technol-
ogy events.He found that
while small satellites were
becoming increasingly com-
mon, there were few suitable
launch options for them.He
also saw considerable inter-

Srinath Ravichandran, co-founder & CEO, Agnikul

THE COMPANY IS DEVELOPING SMALL
SATELLITE LAUNCH VEHICLES, WITH
AGNIBAAN AS ITS ORBITAL LAUNCH

VEHICLE, TO OFFER OPERATORS
FLEXIBILITY IN LAUNCH TIMELINES

larlythat developed by Isro.
Customer conversations
reinforced the opportunity.
“Ivividly remember many cus-
tomers notbeing happywith
the state of therocketindustry.
Acustomer tooka small satel-
lite out of hisstrolleratan
event and complained that
there was no optimal rocket to
launchit,”herecalled.The gap
was clear: smallersatellite
operators needed dedicated
launches instead of depending
on space available on larger
rockets carrying multiple pay-
loads.Ravichandran returned
toChennaifrom LosAngelesin
October2017 tobuild the
company.Finding the right
academic partner,however,
proved difficult. Several
expertsdiscouraged him

atIIT Madras.Through him, he
met Moin SPM, now Agnikul’s
co-founderand chief operat-
ing officer.The companywas
incorporated in December
2017.Its first officewasa10 x
4 feetlunchroominIIT
Madras’National Centre for
Combustion Research and
Development, with seating for
just five to six people.

Getting investors on
board was the next challenge.
In June 2018, the founders
pitched to Speciale Invest ata
TiE ChennaieventatthellT
Madras Incubation Cell. The
opportunity came througha
referral from Ravichandran’s
wife.Although the founders
did not expect an investment,
aseries of meetings over the
next two months resulted in

around Y900 crore from
investorsincluding Speciale
Invest,Artha, Celesta, Naval
Ravikantand the Mahindra
family office.The capital has
gone towards developing pro-
prietary rocket technology and
manufacturing capabilities.
Looking back,Ravichandran
believes the founders could
have handled fundraisingbet-
ter.“We focused too

little on fundraising and too
much on tech,which wasthe
mistake,” he said.Another
lesson was the need to provide
suppliersand vendors with
detailed technical specifica-
tions before placing orders.

Agnikulis developing small
satellite launch vehicles,with
Agnibaan as its orbital launch
vehicle.Its proposition is to
offer satellite operators flexi-
bilityin launch timelines, pric-
ingand pick-up and drop-off
locations.Thisis supported by
patented technologies cover-
ingrocket design,manufac-
turing and launch operations.

Amajormilestone camein
May 2024,when the company
launched arocket powered by
theworld’s first single-piece,
3D-printed engine from Sri-
harikota.The flight was pri-
marilyatechnology demon-
stration,intended to test
homegrown systems, collect
flight dataand validate tech-
nologies for Agnibaan.Itwas
notacommercial satellite
launch.The single-piece engine
demonstrated how 3D print-
ing could simplify rocket man-
ufacturingbyreducing the
number of components.More
importantly, the flighttook
Agnikul’s technology from the
testing stage on the ground to
actual flight conditions.

The challenge nowis to
convert thatachievementinto
acommerciallyviablelaunch
service.The small-satellite
launch market is competitive,
and customerswill ultimately
look forreliability, consistency
and competitive pricing.

ForRavichandran,how-
ever, the starting point
remains unchanged: building
arocket to addressa problem
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. MODI PAYS TRIBUTE TO BIRSA MUNDA

Prime Minister Narendra Modi plays a traditional percussion instrument alongside Union
Minister Arjun Ram Meghwal as tribal artistes perform at an event marking the 151st birth
anniversary of tribal freedom fighter Birsa Munda, observed as Janjatiya Gaurav Diwas, at

Prerna Sthal in the Parliament House Complex in New Delhi, on Sunday

PTI

Prince William, Kate to visit
Mumbai for Ealthshot Prize

ADITI KHANNA
London, November 15

BRITAIN'S PRINCE WILLIAM
and his wife, Kate Middleton,
will be travelling to Mumbai
next week on a joint visit to
unveilthe 2026 Earthshot Prize
winners,Kensington Palace said
on Sunday.

Theannual prize,founded by
the heirtothe British throne six
years ago, is the world’s leading
environmental award and is
worth £1 million each (around
$1.3 million) for five finalists.

The Prince and Princess of
Wales’ palace team said this
year’s awards night in Mumbai
on Tuesday is set to be the
“biggestever”’following engage-
ment with 15,000 schools
across 24 Indian states.

“Whilst in Mumbali, the
Prince’s programmewill focus
on the Earthshot Prize and its
missiontoaccelerate solutions
to the world’s most pressing
environmental challenges.The

Britain's royals will be in India
next week on a joint visit to
unveil the 2026 Earthshot

Prize winners FILE PHOTO

throughout the visit,” the
palace said.

“Their Royal Highnesses
willundertake a programme of
engagements across Mumbai

celebrating innovation, sus-
tainability, youth leadership
and the enduring connections
between the United Kingdom
and India,” it stated.

Prince William is set to
attend the Earthshot Prize
Impact Assemblyand meet the
2026 Earthshot Prize Finalists
in aniconic Mumbai location.

Theroyalwill then bejoined
byKate forthe 2026 Earthshot
Prize Awards Night,celebrating
extraordinary individuals and
organisations whose pioneer-
ing work is helping to repair
and restore our planet.

The Earthshot Prize is a
global environmental prize ded-
icated toidentifying,celebrating
and backing innovative solu-
tions theworld needs toaddress
itsgreatest environmental chal-
lenges such as climate change,
waste, air pollution, ocean con-
servation and biodiversityloss.

The prize unveils five win-
ners each year at an annual
awards gala held around the

ing.Buttheinterestinbuilding  national respect for India’s before he was introduced to their first term sheet. that satellite operators have Princesswill join the Princefor ~between Monday 16th and world, with India being this
hardware neverdisappeared. space technology, particu- Professor Satya Chakravarthy Agnikulhas since raised struggled with for years. a number of engagements Wednesday 18th November, year’schosenvenue.  —PTI
Lalit Mod1 now a British citizen T r
CIN NO. L20219WB1985PLCO9655T
16 TARA CHAND DUTTA STREET.2ZND FLOOR, KOLKATA-T00073
INDIAN PREMIER LEAGUE 2010 afterbeingsuspendedby Emall id: assamentrade1985@gmail.com Website | www.assamentrade.com
(ITPL) founder Lalit Modi,who the Board of Control for Cricket Extract of Unaudited Financial Results for the guarter and half year ended on 30th September,2026
has been based in London for  in India (BCCI) amid allega- [in terms of Regulation 47(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015] (Rs. in lakhs)
several years now, tooktosocial  tionsoffinancialirregularities Standalone i Consolidated Ly
media to announce that he inthelIPL,had anon-bailable Nol  Particulars For the quarter ended Haif year ended YEAR ENDED Far the quarter anded | __ Haltyearended | veas ewnen |
ired British citi hi . d inst him b 30.09.2026] 30.06.2026] 30.09.2025 | 30.09.2026 [ 30.09.2025 | 39032026 | 30.00.2026 | 30.06.2026 | 30.00.2025 | 30.00.2026 | 30.00.2025 | 31032028
acquire ﬂt‘}s CltlZ@nS” 1p Waffa?t 1ssue .agalnst 1m Dby [Unaudited) | (Unaudited] [Unaudited) | {Unaudited)| {Unaudited) | (Audited) | {Unaudited) |{Unaudited) |(Unaudited)| (Unaudited) | {Unaudited) | (Sudited)
recently after “manyyears”of  aspecialcourtin 2015 afterhe 1| Total incame From eperations 72173| a2842| 49961 | 55415| 36180 | B0037|  2278%| 82645 | 19869 | 55426| 6190|  800ge
callmgifhe UKhis home. . failed tf) respond to sum- 2 | Mel profit loss) Torthe panad (balors lax, Exceplicnal and!
~ Inhis postaccompanied by  monses issued by the Enforce- or Exfracrdinary items) 547)|  s488| sy | oom|  e2tz| w63 |  s5om|  sass | o5y | poo| e8| aoes
imagesfromthecitizenshipcer- ment Directorate in a money 3 [Nel profit floss) for the perod bafore tax (alter Exceptional and! .
emonyataTownHallinLondon launderingcase. or Extracedinary ilams) {5517) 54.08 1051 i0, 19y 62,12 304,30 {5505)] 5405 i0.53) | [0.10) 8198 306,52
backin September, Modion Sat- In July this year, an appel- 4 |Net profit {loss) for the period after tax (after Exceptional and! |
urdaysaidhehadchosentopub- late tribunal set aside the or Extracedinary itams) (55.39) 3870 {0.50) {15.68) 47.91 14739 55.27)| 367 (0:52) (15.60] 4176 147,52
licly share the “very specialand  penalty imposed on himin a 5 | Total Comprehensive income far the period [compeising profil |
personal milestone” at his separate FEMA case arising far B period Gaftes x) and other comprahensioe Incom [3fef lax) [55.39) 3470 {i1.50) {15.65) 47491 14734 (95270 a7 (0.5 {15.60) 4776 197 .52
address at Oxford Union. from the IPL’s 2009 edition in & |Paid up Equity share capital 143,98 143.98 143.98 14358 143,98 143 .98 143508| 14358 143.68 14393 143.98 143,98
Lalit Modi at Oxford Union  em Modi,wholeftIndiainMay  South Africa. —PTI 7_|Reserves (Excluding Revalualion Reserve) 625402 | 612022 | 626971 ' 6.56261 | 640006 | 657647
# |Eamings per share (EFS) of Bs 104 wach Basic EPS (R par shara)
ot annueksed excleding year end) {3.85) 276 {0.03) 11,08} 333 3 (384} | 275 (0.0 (1.0 332 13T
Eamings per shara (EPS) of Rs 10/ each Diuted EPS (B2 per share)
s kyways AI r SE WI CEE L I m ItEd [ e annUised axcluding yaar end) {3.45) 478 {0.103) 11.08) 333 o 13,84 L] (004 {1.06) 332 1571
[Formerly known as Skyways Air Services Private Limited) L : -
S| = Registered office: RZ 128-120A, Mahipalpur Extension, NH-5, South West Delhl, Delhi-110037 ;‘R-Eth-I".lEE|I'|-:§Lr:||:-5-EEELHI'IEE_-':'I'BITILI'H.I!-EEE-LI!'IFDFQEEEE..'E'E Lakhsinbothyaars,
C A obes:
SHYWAYS CROU P Ema ﬁ-[rlsg::ﬁgﬂ?::gt:.ifnfﬁmzmIl: J:.EL:?E:?:“;“ in 1 Tha above is an exirect of tha detailed formal of results fled wiih the stock emchange urder Requlaton 33 of the SEBI [Lising ObligeSons ard Disciosure Requiramants) Regueions, 2015 The Ear Astain Entrade Liniltad
; : i ; ) defaiz n presaibed farmal o the rasulls an avaifableon lhe websras of the Stock Exchangs {wew beendia.com) and the Company (weewassamenirade.com) Upon scanneng of menlioned DR A
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEFTEMBER 30, 2026 Gl wanawill b rading i cirecy to Feweh page whens Financs Resuts ko e quarlerand hall year enced 30,05 20249 can by avcessed (Nighant G 51:||']
iRs. n Lakhs except as stated otherwise) nt Gupta
Place : Kanpur Managing Director
Conseclidated Date - 14.11.2026 DIN:00326317
B, - For the quarter ended For the half year ended| | for the year
No. Particulars [l : q . - ¥ | snded »
30.09.2026 | 30.06.2026 | 30.09.2025 3I:I.I.'.IEI'.I'DEE | 30092025 | 31.03.2026
e e HEXAGON NUTRITION LIMITED
_1 Reuenue from uparatlnrs ___f!.".-_’-_._h‘-_ﬁ_.-l_d_! 12_1 E-E-Elfﬂ ﬁ-EIE"‘?IIIT | 2_52_ TBEiE 13?.?_3_2_[!._.’."_2 EE* E-EI'-]EEI
2 HEI. F'rl:lfl f-:l" tha parnad! g.uaar beftara | ' ' CiIN: L24110MH1993PLECOT2180
2y capho a ru (F 3 T T B nAn 3 9 9 i
_Mxr_ :I nal, extraordinary ilems and fax | 470975 | 372760 | 224030 843735 392028 BAS23L H ]jJXAGON NU[ RI l ION Registered Office; 404, Global Chamber, Adarsh Nagar, Link Road, Andheri (W), Mumbai - 400053
4 el Prafil for ||1EI perodiyear belore lax and b i b =
alter exceptional, exiragrdinary items 470075 | 372060 | 2.24030| 843735 392028 876824 Nutntionally Yours... Website: www.hexagonnutrition.com. Email: cs.hnpl@@hexagonnuirition.com
4 | NetProfit for the peciod/ysar afier | ‘
exceptional, extraordinary lems and tax | 3.317.80 | 2676.84 | 1445.26) 509685| 25462 B,352.26 EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
|5 | Tolal comprehansive for the period | year | 353735 [ 271677 | 188585 | s25413] 265714 | saseds FOR THE QUARTER AND HALF YEAR ENDED 30™ SEPTEMBER 2026
II_Ei_ F'.;. g up. eq-.n'g.- share _capltal L _1.&_5_3-E£5m! _1"1 E-fl-'- o2 11 1.:6_1:-1.5;2_ __14_.5".3}_..'15_ 11 E-di E-E " Ed—-1 E-? y o
T D hr—r equiby r-:-c-;lu"’lng revalyahon F-F.;uF'h-E' - | ?1 F'-EU' E'3J (Rs. in Million, except for share data)
8 | Eaming per equity share of face vaive of , For the quarter ended For the half year ended For the
Rs. 10 esch_ 1ML | | | . . B -. _year snded
Basic EPS (in Rs) 181 | 168 | a1 " 80 18 | 158 No. ool 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
Diluted EPS (in Rs,| 101 ! | 68 | 0T % &0 1 18 | 156 | | (Unaudited) | (Unaudited) | {(Unaudited) Unaudited) | {(Unaudited) {Audited)
4 v " : 1.| Total Income | 1.123.88 1.063 .84 905.06 208112 1.737.43 3,045,656
The key standalone financial information is as uwnder ; ; : : ]
(Rs. in Lakhs excepl as staled otherwise) 2.| Net ProfitiLoss) far the period
standalons (before Tax, Exceplional andfor Extracrdinary itemsz) 112.82 105,39 13315 218.21 2181 hOH, 74
B Parliculars For the quarter ended For the half f yoar endad, for the yaar 3.| Net Profit for the period bafore Tax :
Ne. ! | ended (after Exceptional andfor Extracrdinary items) 107.49 106,07 13337 207.540 218.08 211.80
30.09.2026 | 30.06.2026 | 30.09.2025 JD.BE.Z'I]EE 3[#.[!'9.2!1]25 3103 2026 4.1 Net Profit for the :
: : e | : i ; period after Tax
| (Unaudited) | (nhudited) | (Unaudied) Unavdited )| Wnmidkdy| ANiHed) (atter Excaptional and/ar Extracrdinary items) 81,65 80.73 101.37 162.38 165.92 379.37
RVAN s Ik CpeTaEonE I TUATSSS I GhAN0AY: | PHINGTE | 1ITING.02) RATAEE| MG 5.| Total Comprehansive Income for the periad (Compriging Profit for the
2 | Net Profit for the periadiyear before " | . ) o " — period (after tax) and Other Comprehensive Income (after tax)) 69.21 84.34 118.06 153.55 185.43 391,12
3 Z“F*:'!'F:F.j' Bxira '3“'":-'?‘!" '*Eﬁf and tax, | 290865 | THORAY | 480 [ AB0N0G| R0S1.61) 434233 B.| Pald-up Equity Share Capital (Face Value of Rs. 1/- 2ach) 122.92 122,92 110.63 122,92 110,63 110.62
et Profit for the periodiyear befare fax :
" |and after exceplional, extraordinary flems | 2,908,685 | 130241 | 15480 |  4Ror06| 205181 | 43na2 ; 'F:E"“’“E”'E E““’E'?:q““f I ature : 122,08
4 he| Pn:lf-‘ fﬁ. 1hE penipdpaar a-ler | E‘EEWE‘S[EK':UE'MQ ! E‘UHIUE“DH FESEW'E'
EEE"‘E[::TEI E'l:[fﬂ-l.'-lfl."i"lﬂ’]' items -\3‘1':' tax ___?E'?E “|-_ H-l-.'-i 53 | 335_2-_2-- 3_5_5_3__-9_5 | 15:1@_1-3 -3 E'I:IG El’ ] as shown in the Audited Balance sheets 210022
5 | Total comprehensive for the |:-EH|:||:| year | pae02z | 14 1168 | a6e65| 367180 154588 | 3 153 EE_ 9.| Earnings per share (of Rs. 1/- each) - not annualised
6 | Paid up aquily share capital _ 14,514 35 | 11,644 52 | T1EMEZ | 1453435 1164452 | 11,644 52 Basic (Rs.) Q.74 0.67 0.92 1.41 1.00 J4d
T | Other sguity excluding revaliabion reserve | | 14656 63 Diluted {Rs.) 0.66 .66 0.82 1.32 1.35 3.09
8 | Eaming per equity share of face vaiue of 10.| Key resulis of Hexagon Mutrition Limited on a standalone basis
Rs.10 gach , | | ; Total Income 1,077.30 1.043 66 704 54 2.120.96 1.448.19 3,343.34
Basic EPS (in Rs.) 181 | 1.21 0.73 | .02 137 | 2.92 Profit before tax 128.79 132,39 116.38 261.18 196.24 51243
Diluted EPS (in Rs.| 1.81 ! 1.0 .73 3.0 137 2.82 Profit after tax o823 98 34 36.65 196.57 145,34 281.448
Woles . Total Comprehensive Income B5.91 98,58 3928 184 .89 148.81 J68.60
1. Thaabave is an exfract of the datzilad farmat of Unauditad Consalidaled and Slandalone Financial Rasulls fer the quarier and six X
months endad  September 30, 2026 fied with tha Stock Exchanges under Regulabon 33 of the SEBI [Listing Obligations and MNote:
Distlosure Requirements) Regulabions. 201). The full formal of the above Financial Results are available-on the Slock Exchanges The abave iz an extract of the detailed format of Quarterly, Half Yearly and Annual Consolidated & Standalone Financial Rezsults filad with the Stock Exchanges under Regulation 33 of
EED-SE:E at W b;emﬂm.zumﬂ ’-’lh*!'ﬂ W“W-l‘f:ﬁlliﬂiﬂljfl:?"" E“ﬂ aks.on "I“':I;':':'mli'i“‘-!fﬁ websile at www. skyways-airin. Full Financial SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the aforementioned financial results is available on the Stock Exchange websites;
B TN AR M SR " A QRN TEEHTIEOL : wwnw. bseindia.com, www.nselndia.com and the Company’s website; www.hexagennutrition.com
I The enaydied Corsolidgated and Standalone Financial Resuits were raviewed by the Audil Committes and approved by the Board
of Derectors of the Company at their meeting held on Movember 14, 2026
For and on behalf of For Hexagon Nutrition Limited
SHYWAYS AIR SERVICES LIMITED ) =df-
Sdj- Vikram Kelkar
Yashpal Sharma Flaca: Mumbai Managing Director
Place: Mew Delhi Chairman, Managing Director & CEOQ Date: 14" November, 2026 DiN: 02302364
Date: Movember 14, 2026 DIN: 00520359 s
Aulfactors 680726
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