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HOT THEME Reports of a possible hike in FII limit in public banks from 20% to 49% have
aided sentiment; Nifty PSU Bank index top performer over past 6 months, soaring 27%

PSU Banks Ride Sector Wave;
Strong Q2, Valuations a Draw

Kalravl Lukka

Mumbai: Public sector banks we-
reamongthetopgainersin Monda-
y’s trading, as their strong ear-
Tings show in the September quar-
ter kept the momentum alive in
what has been one of themost resi-
lientthemes inthepastsix months.

The PSU Bank index rosel.9% on
Monday, against modest gains in
the Sensex and Nifty:

Bank of Baroda shares were the
top gainers on the index on Mon-
day, up 4.7% after its second-quar-
ter results exceeded expectations.
Indian Bank rose 2.7%. Canara
Bank, Punjab & Sind Bank, Union
Bank of India, and Bank of India
gained between 1.5% and 2% each.

OnaHigh

PSU Bank stocks i

Company
Indian Bank
Canara Bank
Bank of India
Union Bank of India
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“Strong second-quarter results
and rising FII interest, both in the
broader bankingsectorand in PSU
banks dueto theirattractive valua-
tions, have fuelled the recent rally”
said Vikas Gupta, CEO, OmniSci-
ence Capital.

News reports of the government
consideringan increase in the fore-
ign institutional investor (FID limit
in public sector banks from 20% to

9% h

lued at just 5-8 times P/E,” said
Gupta. He said PSU banks are still
“along way from their fair value,
with room for rerating from the
currentaverage of around 10times
P/Etoward 15-20times.”

So far this year, many public sec-
tor banks have generated higher-
than-average returns. Indian
Bank surged 70%, Canara Bank
and Bank of India are up nearly
39% each, while Union Bank of In-

E
Bankof Baroda | 2912 | 207 dia, Bank of Baroda, PNB, and SBI
PNB | 1235 | 203 rose 20-22%. The Nifty PSU Bank
SBI | 9497 | 197 index has gained 27.5% in 2025
compared with the Nifty's 9% rise
lB;:k of Maharashtra } 599 } _;:‘2 andthe Private Bank index’s 13%.
UCO Bank | 336 | 234 STOCK PICKS
Central Bank | 400 | 258 Ar;ilit M?lzkﬂﬁ( et;uityk ]rgesel?rch
. analyst at Ashika Stock Broking,
Punjab&Sind Bank | 319 | 346 said that valuation-wise, PNB re-
SOURCE: ETMarkets.com ‘mains his top pick, followed by Ca-
nara Bank and Bank of Baroda.
“Historically PSUbankshavetra- ~dingand » “Whi

ded at a discount to private peers
due to lower net interest margins
(NIMs), higher non-performingas-
sets (NPAs), and greater MSME
(micro, small, and medium enter-
prises) exposure,” said Narendra
Solanki, head of Fundamental Re-
sear Services,

‘The Nifty PSU Bank index has be-
en the top performer on the NSE
over the past six months, soaring
27% during this period. The Nifty
Private Bank index advanced 2.8%
in the period, while the Nifty gai-
nedabout 6%.

Nvidia, Other

Tech Cos Prop

Up Wall Street

NEW YORK US stock market
moved higher inmixedtrading
onMonday, led once again by
technology companies.

The S&P 500 added 0.4% in
earlytradingand was nea-
ringitsall-time high set last
week, even thoughthe majo-
rity of stocks within the
index werefalling. The Dow
Jones Industrial Average was
down 34 points, or 0.1%, as of
9:35a.m. Easterntime, and
the Nasdag Composite was
0.9% higher.

Nvidiahelped drive the
market after rising 2.7%. It
was one of the strongest
forceslifting the S&P 500,
muchlikeit hasbeen for the
yearsofar.— AP

LARGE-CAP PLAY Index fund that invests in stocks ranked
51-100 by m-cap hasreturned 18.4-21.2% over 3-5 years

Value Investors can Look at
Nifty Next 50 to Diversify

Anand Rathi Share and Stock Bro-
kers. “However, over thepast3-4qu-
arters, PSUbankshave shown stea-
dy improvement with declining
NPAs, stronger returnratios,anda

Thishasled toareratinginvalua-
tions, said Solanki, with price-to-
book (P/B) ratios rising from 0.4
mes to 0.6 times last year to 0.9
mestol.2times currently.
Analysts said compared to priva-
te banks, public sector banks have
been much more reasonably valu-
ed, and after consistently impro-
ving results, investor interest in
the sector has surged. “While most
private banks delivered reasonab-
le returns last year and now trade

resi
ted by higher government spen-

ent macro economy suppor-

at18-20times earnings, PSUbanks
haveremained relatively underva-

run up may witness some near-
term profit booking after their
sharpgains, thepotential approval
of higher FII limits could trigger
another legof therally” hesaid.

Guptaof OmniScience said they
remain very bullish and overwe-
ight on the entire PSU banking
basket in their funds.

Solanki said while they remain
positive on the sector’s ongoing
balance sheet and return impro-
vements, near-term upside may
be limited as much of the good
newsappears priced in.

Warburgin Talks
to Sell Entire 26%

in IndiaFirst Life

Strategic Exit

'OVER A dozen global strategic investors & PE
funds contacted; bids due early December

ETPrime

Groww test

Thebuzzaround
theLenskart|PO
andGroww's
upcoming listing
highlightsIndia's
deepening retail
investor culture. Founded in 2016,
Groww hasriddenmultiple tail-
winds - from digitisationtorising
stock market participation - to
become India’s largest online bro-
ker. Profitable for five years, its

SIGNING LIKELY by March BoB 21,427 :r. 26,632 crore PO values it near
2026; momentum boosted 64.98% up 4% YoY ¥70,000crore. Yet, with slowing
?fger Canara HSBC Life I user growth, sustaining momentum
isting == Mownership 28 e will test whether Groww'sise can
Structure —_— matchIndias financialisation story.
(Mar 2025) AUM: Adeep dive by Manu P Toms &
M 230,968 cr
Warburg nion PATZ102 cr -
sow  Bankx  [HCESH OVL's headwinds
New investor to become a ant Solvenc
shareholder alongside BoB & Union Bank B Setupin1965to

Shilpy Sinha

Mumbai: Warburg Pincus is in
advanced talks with multiple in-
vestors to sell its 26% stake in In-
diaFirst Life Insurance, valuing
the Mumbai-based insurer at
about 210,000 crore, people fami-
liar with the matter told ET.
Theprivateequity firmhasapp-
roached more than a dozen po-
tential buyers, including global
strategic investors and private
equity funds, as it seeks toexitits
7-year-old investment, the people

id.
Barclays has the mandate for
thedeal.
which began

BSE Shares Surge as Traders
Build Fresh Bullish F&O Bets

Sebi had assured that a blanket ban on weekly options is off the table

RuchitaSonawane

Mumbai: BSE shares rose on
Monday as traders piled into
fresh bullish derivative posi-
tions, encouraged by Sebi’s as-
surance on Friday that a blan-
ketban on weekly options is off
thetable.

The stock, which jumped as
much as 4% on Monday, ended
2.6% higher at 22,542.8. On Fri-
day, the stock erased most of the
early-day losses and ended 15%
higher after dropping as much
as4.7% earlier in the day.

While most of the positives
have been priced into the stock
after the relief rally in the past

twodays, thereis scope for furt-
her upside, owing to the confi-
dence of derivative traders and
bullish technical indicators,
said Nilesh Jain, head of deri-
vatives and technical research,
Centrum Broking.

“The fresh build-
up of long posi-
tions resulted in
the open interest
addition of 2% in

BSE stock futures — the hig-
hest since October 13, which
signals traders’ confidence,”
said Jain. “BSE shares decisi-
vely surpassed the resistance
of 22,520 in today’s session and
the stock is poised for further
rally.”

The stock has been under
pressure due to uncertainty
over the extent to which the Se-
curities and Exchange Board
of India (Sebi) planned to
clampdown on the weekly futu-
res and options segment,
among the most popular equity
derivatives contracts. Since Ju-
1y, BSE shares have been down
8.2% while the benchmark Nif-
tyisup1% in the same period.

On Friday, Sebi chief Tuhin
Kanta Pandey said: “This (we-
ekly derivatives expiries) is a
very sensitive subject and also
has alot of nuances. There has
been a problem in the derivati-
ves market, which has been
highlighted by Sebi itself.”

The

in September, have gained mo-
mentum following the recent lis-
ting of another mid-sized life in-
surer, Canara HSBC Life. This
listing has provided a fresh
b ¢

controlling stake in the insuran-
cebusiness.

As of March 31, 2025, Bank of
Baroda, Carmel Point Invest-
ments India Pvt Ltd (an affiliate
of Warburg Pincus), and Union
Bank held 64.98%, 25.99%, and
9% in IndiaFirst Life, respective-
1y, with Bank of Baroda and Car-
mel Point being the promoters.

“Interest in the sale has come
mainly from overseas investors
looking to expand their presence
in India’s insurance sector,
whichis growingindoubledigits
and remains underpenetrated
compared to other major Asian
markets,” said one of the people.
“Domestic insurers have shown
limited pamclpatlon in the cur-
rent process.”

Overseas companies arelegally
allowed to own up to 74% in Indi-
an insurance businesses, altho-
ugh there is a pending proposal

Bidsareexpected in thefirst we-
ekof December, with the transac-
tionlikely tobe signed by theend
of March 2026, said the people ci-
tedabove.

Warburg invested in IndiaFirst
Lifein2018and hasbeenexploring
an exit for over a year. A previous
attempt to list the company was
deferred amid volatile market
conditions. The insurer had earli-
er filed for an initial public offe-
ring comprising a fresh issue of

hiplimitto100%

VALUATIONS UNDER LENS
Warburg’s exit could test inves-
tor appetite in India’s life insu-
rance sector, where valuations
have been under scrutiny follo-
wing muted post-listing perfor-
mances. Canara HSBC got listed
at 1.6 times EV multiple against
other listed players HDFC Life
and SBILifeat2.9timesand 2.5 ti-
mes, respectively.

equit thup o
reand an offer for sale by existing
shareholders.

Although the capital-markets re-
gulator had cleared the IPO propo-
sal, the issue was puton hold.

The current process is aimed at
acompleteexit, and the new buy-
er will become a significant mi-
nority shareholder alongside
Bank of Baroda and Union Bank
of India, which together own a

ons of Warburg Pin-
cus, Barclays,and IndiaFirstLife
did not immediately respond to
requests foracomment.

If completed, the deal would
rank among the largest seconda-
ry transactions in India’s insu-
rance industry in recent years.
The final valuation could vary
depending on investor appetite
and regulatory approvals, anot-
her personsaid.

secureoil abroad
andcutindia’s

% importdepend-
ence,OVL's
mission of
energy self-reliance remains
unfulfilled. Indianow imports
nearly 89%of its crude, up from
68% in the 1970s, as domestic
outputdeclines and demand surges.
Despite 19 years of positive reserve
replacement, ONGC'sdiscoveries
rarely reach production. Overseas,
OVL'sassets face geopolitical
hurdles, with nearly USD950
milliontrapped in Russiaand

Venezuela - leaving India's dream
of global energy independence
largely unrealised.

Prashant Mukherijee reports.

0Oil Prices Steady
Despite OPEC+ Plans
toPause Output Rise
LONDON Oil prices were
@ little changed despite
newsthat OPEC+plansto
end its supply increases,
with the market weighed
down by fears of an oil supply glut
and weak factory data in Asia.
Brentcrudefutures weredown1cent,
0r0.02%,at$64.76abarrel by1329 GMT.
US West Texas Intermediate crude
was down 2 cents, or 0.03%, at $60.96.
The Organization of the Petroleum
Exporting Countries and its allies,
known collectively as OPEC+, agreed
on Sunday to raise output by a small
137,000 barrels per day (bpd) in De-
cember and to pause increases in the
first quarter of next year.
Brent and WTI both fell more than
% in October; down for a third stra-
ight month and hitting a five-month
low on October 20.—Reuters

PrashantMahesh

Mumbai: Cost-conscious investors looking for

value in the large-cap space can consider the

Nifty Next50index fund—an index that invests

in stocks ranked 51-100 by market capitalisa-

tion. Expectations of higher earnings growth
than the Nifty 50, combined with the recent un-
derperformance relative to the broader Nifty
50, offer value-seeking investors an entry po-
int, according to wealth advisors and fund ma-
nagers. Higher earnings growth, reasonable

valuations and exposure to hig]

tors make this index a good diversifier for long-
term investors who prefer indexing.

“In their large-cap portfolio, investors could ma-
kea60% allocation to Nifty Next 50 and the balan-

D.P. ABHUSHAN LIMITED

Regd. Office: 138 Chandani Chowk, Ratlam 457 001, Madhya Pradesh, India
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(% in Lakh except EPS)

ceto theNifty 50, given its underperfor
reasonable valuation,” says S Shankar, certified
financial planner, Credo Capital. Shankaradvises
investorstomaintain an overall 70% allocation to
large-capstocks within their equity portfolios.
The Nifty Next 50 has underperformed the Nifty

50 over the past year. It gained 0.44% compared

with the Nifty 50's gain of 7.4%. Over longer pe-
riodsof 3-5years, theNifty Next50returned18.4%
and 21.2%, respectively, compared with the Nifty

50'sreturns of 13.86% and18.51%.

“Over the next two years, the Nifty Next 50 is ex-
pected to offer higher earnings growth than the
Nifty 50, says Sorbh Gupta, head of equities, Ba-

jaj Finserv AMC.

In valuation terms, the Nifty Next 50 trades ata
Price to Earnings (PE)Ratio of 20.66 times, lower
than itsfive-year average PE of 26.0L Itis also che-
aper than the Nifty 50's PE ratio of 22.64and its fi-

veyear averageof 24.13.

Mutual fund industry officials also recommend
this index to diversify equity portfolios and redu-

ceconcentrationrisk.

Heavyweights /\7| STANDALONE
o T nafty Neenso i . Quarter Quarter |Financial Year
TYear Particulars ended on ended on ended on
Company Rtn 30/09/2025 | 30/09/2024 | 31/03/2025
Hindustan Aeronautics | 3.8 Unaudited Unaudited Audited
\[;IE\Q:HI;:DW(DHES ; i Total Income from Operations 96774.39 100481.43 331234.54
TVS Motors 35 | 399 Net Profit / (Loss) for the period (before Tax, Exceptional and/or 6930.90 3335.85 15097.65
Cholamandalam 31 | 339 extraordinary items)
Investment :
BPCL 30 | 174 Net Profit/(Loss) for the period before tax (after Exceptional and/or 6930.90 3335.85 15097.65
Britannia 30 22 extraordinary items)
IT;;?&:":;;‘S i: ;‘: Net Profit/(Loss) for the period after tax (after Exceptional and/or 5146.05 2512.85 11269.55
Varun Beverages 27 | 220 extraordinary items)
As on October 31, 2025 SOURCE: NSE Total Comprehensive Income for the period [Comprising Profit / (Loss) 5149.63 2499.02 1124713
for the period (after tax) and Other Comprehensive Income (after tax)]
dustries not covered in the Nifty 50. It has a lower Equity Share Capital 2282.79 2261.09 2266.04
th the top fi k b
:ﬂlngclesnér?%g?npz‘redtto%%s 1Q,tehset?\%ﬂbycgt¥ trsla,u s Reserves (excluding Revaluation Reserve as per the audited Balance - - 38147.46
Anand Varadarajan, chief business officer, Tata Sheet of the previous year)
MutualFund. =~
A report by Bajaj Finserv AMC notes that the Earnings Per Share (of Rs. 10/- each) (for continuing and discontinued
Nifty Next 50 has served as a stepping stone, with h
440f its stocks making their way into the Nifty 50 operations)
Oiﬁl“l‘l}ﬁz ?ﬁ:g\lﬁm '50, which is top-heavy with lea- Basic: (not annualized for the quarter ended) 22,57 11.21 50.04
e o o s ance having Diluted: (not annualized for the quarter ended) 22556 1120 49.98

the highest weight of acompany in the Nifty Next
— that of Hindustan Aero-

nautics. While the Nifty 50 has a 36.3% weight in
financialsand9.91% inIT, the Nifty Next50’s expo-

50 is less than 3.81%

Nifty Next

Central banks globally ramped up gold purchases in Q3 of this calendar year, acquir-
inganet 220 tonnes, or a 28% increase from the previous quarter, showed the World
Gold Council's latest Gold Demand Trends Q3 2025 report. OnSmart Investing

- sureis20.17% and2.26%, respectively.

Gold Buying by Central Banks Up 10% in Q3

on the Website of NSE at www.
www.dpjewellers.com.

The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available

Date: 03" November, 2025
Place: Ratlam

com and BSE at www.

.com and Company's website at

For, D. P. Abhushan Limited

Anil Kataria (Whole Time Director)
DIN- 00092730
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HOT THEME Reports of a possible hike in FII limit in public banks from 20% to 49% have
aided sentiment; Nifty PSU Bank index top performer over past 6 months, soaring 27%

PSU Banks Ride Sector Wave;
Strong 2, Valuations a Draw

Kalravl Lukka

Mumbai: Public sector banks we-
reamongthetopgainersin Monda-
y’s trading, as their strong ear-
Tings show in the September quar-
ter kept the momentum alive in
what has been one of themost resi-
lientthemes inthepastsixmonths.

The PSU Bank index rosel.9% on
Monday, against modest gains in
the Sensex and Nifty.

Bank of Baroda shares were the
topgainersonthe indexonMonday,
up4.7% after its second-quarter re-
sultsexceeded expectations. Indian
Bankrose2.7%. Canara Bank, Pun-
jab & Sind Bank, Union Bank
of India, and Bank of India
gained between 1.5% and 2% each.

OnaHigh
PSU Bank stocks i
Company

Indian Bank
Canara Bank
Bank of India

880.4
1396
1421

| |

| |
Union Bank of India | 150.9 | 22.6
Bank of Baroda | 2912 | 207
PNB | 1235 | 203
SBI | 9497 | 197
Bank of Maharashtra | 59.9 | 14.0
108 | 405 | 220
UCO Bank | 336 | 234
Central Bank | 400 | 258
unjab & Sind Bank | 319 | 346

“Strong second-quarter results
and rising FII interest, both in the
broader bankingsectorand in PSU
banks dueto theirattractive valua-
tions, have fuelled the recent rally”
said Vikas Gupta, CEO, OmniSci-
ence Capital.

News reports of the government
consideringan increase in the fore-
ign institutional investor (FID limit
in public sector banks from 20% to
49% havealsoaided sentiment.

‘The Nifty PSU Bank index has be-
en the top performer on the NSE
over the past six months, soaring
27% during this period. The Nifty
Private Bank index advanced 2.8%
in the period, while the Nifty gai-
nedabout 6%.

Market Trends
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LARGE-CAP PLAY Index fund that invests in stocks ranked
51-100 by m-cap hasreturned 18.4-21.2% over 3-5 years

Value Investors can Look at
Nifty Next 50 to Diversify

IRCE: ETMarkets.com

“Historically PSUbankshave tra-
ded at a discount to private peers
due to lower net interest margins
(NIMs), higher non-performingas-
sets (NPAs), and greater MSME
(micro, small, and medium enter-
prises) exposure,” said Narendra
Solanki, head of Fundamental Re-
search — Investment Services,
Anand Rathi Share and Stock Bro-
Kkers. “However, over the past3-4qu-
arters, PSUbankshave shownstea-
dy improvement with declining
NPAS, stronger return ratios, anda
resilient macro economy suppor-
ted by higher government spen-
dingand favourable monsoons.”

Thishasled toa rerating in valua-
tions, said Solanki, with price-to-
‘book (P/B) ratios rising
from 0.4 to 0.6 times last
yearto0.9to1.2 times.
Analysts said compared to pri-
vate banks, public sector banks ha-
ve been much more reasonably va-
Tued, and after consistently impro-
vingresults, investor interestin the
sector has surged. “While most pri-

te banks delivere: .

PEGS VALUATION OF INSURER AT 210,000 CR

Warburg

in Talks

to Sell Entire 26%
in IndiaFirst Life

Strategic Exit

OVER A dozen global strategic investors & PE

Fna

(FVZ

funds contacted; bids due early December

SIGNING LIKELY by March
2026; momentum boosted
after Canara HSBC Life
listing

New investor to become a i

Retail APE: ker. Profitable for five years, its
1,427 cr, 26,632 crore PO values it near
up 4% YoY %70,000crore. Yet, with slowing
owe user growth, sustaining momentum
Ownership 7218 ¢r will test whether Groww'srise can
Structure _ match India's financialisation story.
Mar 2025) AU AdeepdivebyManuP Toms &
ﬂ o 30,968 cr
Warburg nion P;nggz a —_——————
25.99% Bank 9% of o
L OVL's headwinds
] Setupin1965to

shareholder alongside BoB & Union Bank

Shilpy Sinha

Mumbai: Warburg Pincus is in
advanced talks with multiple in-
vestorstosellits 26% stakeinIndi-
aFirst Life Insurance, valuing the

turns last year and now trade at
18-20 times earnings, PSU banks
have remained relatively underva-
lued at just 5-8 times P/E,” said
Gupta. He said PSU banks are still
“a long way from their fair value,
with room for re-rating from the
current average of around 10 times
P/E toward15-20 times.”

i-based insurer at about
zm,ooa crore, people familiar with
the mattertold ET.

The private equity firm has app-
roached more than a dozen poten-
tial buyers, including global stra-
tegic investors and private equity
funds, as it seeks to exit its 7-year-
old investment, the people said.

Barclays has the mandate for the
deal.

Th which began in

have gained momen-

IBSE Shares Surge as Traders
Build Fresh Bullish F&O Bets

Sebi assured on Friday that a ban on weekly options is off the table

RuchitaSonawane

Mumbai: BSE shares rose Mon-
day as traders piled into fresh
bullish derivative positions, en-
couraged by Sebi's assurance on
Friday that a blanket ban on we-
ekly options s off the table.

The stock, which jumped as
much as 4% on Monday, ended
2.6% higher at 22,542.8. On Fri-
day, the stock erased most of the
early-day losses and ended 15%
higher after dropping as much
as4.7% earlier in the day.

While most of the positives
have been priced into the stock
after the relief rally in the past
two days, there is scope for furt-
her upside, owing to the confi-

BSE sare price on NSE ()
3500 e
2542.8-
2500
1500
17751

%0 Bec31,2024  Nov 3,205

dence of derivative traders and

stock futures —the highest sin-
ce October 13, which signals
traders’ confidence,” said Jain.
“BSE shares decisively surpas-
sed the resistance of 22,520 in
today’s session and the stock is
poised for furtherrally.”

The stock has been under
pressure due to uncertainty
over the extent to which the Se-
curities and Exchange Board
of India (Sebi) planned to
clamp down on the weekly futu-
res and options segment,

bullish technical indicators,
said Nilesh Jain, head of deri-
vatives and technical research,
Centrum Broking.
“Thefreshbuild-upof longpo-
sitions resulted in the open in-
terest addition of 2% in BSE

among the most equity
derivatives contracts. Since Ju-
1y, BSE shares have been down
8.2% while the benchmark Nif-
tyisup1% inthesame period.

tum following the recentlisting of
another mid-sized life insurer, Ca-
nara HSBC Life. This listing has
provided a fresh benchmark for
valuations.

Bids are expected in the first we-
ek of December, with the transac-
tion likely to be signed by the end
of March 2026, said the people ci-
tedabove.

Warburg invested in IndiaFirst
Life in2018and hasbeenexploring
an exit for over a year. A previous
attempt to list the company was
deferred amid volatile market
conditions. The insurer had earli-
er filed for an initial public offe-
ring comprising a fresh isste of
equity shares worthup to%500 cro-
re and an offer for sale by existing
shareholders.

though the capital-markets re-
gulator had cleared the IPO propo-
sal, the issue was puton hold.

The currentprocessisaimedata
complete exit, and the new buyer
will become a significant minori-
ty shareholder alongside Bank of
Baroda and Union Bank of India,
which together own a controlling
stake inthef:

MART

INVESTING
Deposit Rates
L EVAL BV
Bottomed
Out, Hints
RBI Data

ETPrime

Groww test

Thebuzzaround
theLenskart|PO
andGroww's
upcoming listing
highlightsIndia's
deepening retail
investor culture. Founded in 2016,
Groww hasriddenmultiple tail-
winds - from digitisationtorising
stock market participation - to
become India’s largest online bro-

As of March 31,2025, Bank of Ba-
roda, Carmel Point Investments
India Pvt Ltd (an affiliate of War-
burg Pincus), and Union Bank
held 64.98%, 25.99%, and 9% in In-
diaFirst Life, respectively, with
Bank of Baroda and Carmel Point
being the promoters.

“Interestin thesalehascomema-
inly from overseas investors loo-
Kking to expand their presence in
India’s insurance sector, which is
growing in double digits and re-
mains tnderpenetrated compa-
red to other major Asian mar-
Kets,” said one of the people. “Do-
mestic insurers have shown limi-
ted pamclpatmn in the current
process.”

Overseas companies are legally
allowed toownupto74% in Indian
insurance businesses, although

secureoil abroad
andcutindia’s

% importdepend-
ence,OVL's
mission of
energy self-reliance remains
unfulfilled. Indianow imports
nearly 89%of its crude, up from
68% in the 1970s, as domestic
outputdeclines and demand surges.
Despite 19 years of positive reserve
replacement, ONGC'sdiscoveries
rarely reach production. Overseas,
OVL'sassets face geopolitical
hurdles, with nearly USD950
milliontrapped in Russiaand
Venezuela - leaving India's dream
of global energy independence
largely unrealised.

Prashant Mukherjee reports.

thereisa thatse-
eks to enhance the ownership li-
mitto100%.

VALUATIONS UNDER LENS
Warburg's exit could test inves-
tor appetite in India’s life insu-
rance sector, where valuations
have been under scrutiny follo-
wing muted post-listing perfor-
mances. Canara HSBC got listed
at 1.6 times EV multiple against
other listed players HDFC Life
and SBILifeat2.9timesand 2.5 ti-
mes, respectively.

Spokespersons of Warburg Pin-
cus, Barclays,and IndiaFirstLife
did not immediately respond to
requests foracomment.

If completed, the deal would
rank among the largest seconda-
ry transactions in India’s insu-
rance industry in recent years.
The final valuation could vary
depending on investor appetite
and regulatory approvals, anot-
her personsaid.

»

»

US Stocks Gain After
Amazon-OpenAl Deal
NEW YORK The S&P 500
and Nasdaq edged higher
onMonday, after aslew of
Aldeals boosted megacap
companies Amazon and
Nvidia, while hawkish comments
from Federal Reserve officials kept
optimism in check. Amazon.com hita
record high after signing a multi-year
$38billion deal to supply cloud compu-
ting services to OpenAl, giving the
ChatGPT maker access to Nvidia's
graphics processors. Nvidia gained
3.2% after President Donald Trump
said the company’s most advanced
chips will be reserved for US compa-
nies and Microsoft secured export li-
censes to use its chips in UAE data
centers. Loop Capital raised its price
target for Nvidia stock by $100, which
also helped gains. The S&P 500 and
the Nasdaq marked their longest
monthly winning streaks in years in
October.—Reuters

PrashantMahesh

Mumbai: Cost-conscious investors looking for

value in the large-cap space can consider the

Nifty Next50index fund—an index that invests

in stocks ranked 51-100 by market capitalisa-

tion. Expectations of higher earnings

than the Nifty 50, combined with the recent un-
derperformance relative to the broader Nifty
50, offer value-seeking investors an entry po-
int, according to wealth advisors and fund ma-
nagers. Higher earnings growth, reasonable

valuations and exposure to hig]

tors make this indexa good diversifier for long-

term investors who prefer indexing.

“In their large-cap portfolio, investors could ma-
kea60% allocation to Nifty Next 50 and the balan-
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cetotheNifty50, given itsunderperfor

reasonable valuation,” says S Shankar, certified
financial planner, Credo Capital. Shankaradvises
investorstomaintain an overall 70% allocation to
large-capstocks within their equity portfolios.

The Nifty Next 50 has underperformed]

50 over the past year. It gained 0.44% compared

with the Nifty 50's gain of 7.4%. Over longer pe-
riodsof 3-5years, theNifty Next50returned18.4%
and 21.2%, respectively, compared with the Nifty

50'sreturns of 13.86% and18.51%.

“Over the next two years, the Nifty Next 50 is ex-
pected to offer higher earnings growth than the
Nifty 50, says Sorbh Gupta, head of equities, Ba-

jaj Finserv AMC.

In valuation terms, the Nifty Next 50 trades ata
Price to Earnings (PE)Ratio of 20.66 times, lower
than itsfive-year average PE of 26.0L Itis also che-
aper than the Nifty 50's PE ratio of 22.64and its fi-

veyear averageof 24.13.

Mutual fund industry officials also recommend
this index to diversify equity portfolios and redu-

ceconcentrationrisk.

the highest weight of acompany in the Nifty Next
% — that of Hindustan Aero-
nautics. While the Nifty 50 has a 36.3% weight in
financialsand9.91% inIT, the Nifty Next50's expo-

50 is less than 3.81°

- sureis20.17% and2.26%,

Heavyweights /\7| STANDALONE
Top 10 stocks in Nifty Next 50 == . Quarter Quarter | Financial Year
T¥ear Particulars ended on ended on ended on
Company Rin 30/09/2025 | 30/09/2024 | 31/03/2025
growth Hindustan Aeronautics | 3.8 95 Unaudited Unaudited Audited
eé\g;tzbwamnes i; 1:; Total Income from Operations 96774.39 100481.43 331234.54
TVS Motors 35 | 399 Net Profit / (Loss) for the period (before Tax, Exceptional and/or 6930.90 3335.85 15097.65
Cholamandalam i i
growth sec- pripeilit 31 | 339 extraordinary items)
BPCL 30 | 174 Net Profit/(Loss) for the period before tax (after Exceptional and/or 6930.90 3335.85 15097.65
Britannia 30 22 extraordinary items)
IT;;?&:":;;‘S i: ;‘: Net Profit/(Loss) for the period after tax (after Exceptional and/or 5146.05 2512.85 11269.55
Varun Beverages 27 | 220 extraordinary items)
As on October 31, 2025 SOURCE: NSE Total Comprehensive Income for the period [Comprising Profit / (Loss) 5149.63 2499.02 1124713
he Nifty for the period (after tax) and Other Comprehensive Income (after tax)]
dustries not covered in the Nifty 50. It has a lower Equity Share Capital 2282.79 2261.09 2266.04
tration, with the top five stocks contriby
:ﬂxngclesnsr? cg:]npvz;:*edmemog gtehse?\?ﬁycgg "‘;‘a;l s Reserves (excluding Revaluation Reserve as per the audited Balance - - 38147.46
Anand Varadarajan, chief business officer, Tata Sheet of the previous year)
MutualFund. ~ ~
A report by Bajaj Finserv AMC notes that the Earnings Per Share (of Rs. 10/- each) (for continuing and discontinued
Nifty Next 50 has served as a stepping stone, with h
440f its stocks making their way into the Nifty 50 operations)
Oiﬁl‘}?ﬁz ?ﬁ:g}ﬁm '50, which is top-heavy with lea- Basic: (not annualized for the quarter ended) 22.57 11.21 50.04
e o o s ance having Diluted: (not annualized for the quarter ended) 22.56 11.20 49.98

Gold Buying by Central Banks Up 10% in Q3

Central banks globally ramped up gold purchases in Q3 of this calendar year, acquir-
inganet 220 tonnes, or a 28% increase from the previous quarter, showed the World
Gold Council's latest Gold Demand Trends Q3 2025 report. »» On Smart Investing

Pla

on the Website of NSE at www.
www.dpjewellers.com.

The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available

Date: 03" November, 2025

ce: Ratlam

com and BSE at www.

Anil Kataria (Whole Time Director)
DIN- 00092730

.com and Company's website at

For, D. P. Abhushan Limited
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Detailed Financials Statement
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HOT THEME Reports of a possible hike in FII limit in public banks from 20% to 49% have
aided sentiment; Nifty PSU Bank index top performer over past 6 months, soaring 27%

PSU Banks Ride Sector Wave;
Strong Q2, Valuations a Draw

Kalravl Lukka

Mumbai: Public sector banks we-
reamongthetopgainersin Monda-
y’s trading, as their strong ear-
Tings show in the September quar-
ter kept the momentum alive in
what has been one of themost resi-
lientthemes inthepastsix months.

The PSU Bank index rosel.9% on
Monday, against modest gains in
the Sensex and Nifty:

Bank of Baroda shares were the
top gainers on the index on Mon-
day, up 4.7% after its second-quar-
ter results exceeded expectations.
Indian Bank rose 2.7%. Canara
Bank, Punjab & Sind Bank, Union
Bank of India, and Bank of India
gained between 1.5% and 2% each.

OnaHigh

PSU Bank stocks i
Company

“Strong second-quarter results
and rising FII interest, both in the
broader bankingsectorand in PSU
banks dueto theirattractive valua-
tions, have fuelled the recent rally”
said Vikas Gupta, CEO, OmniSci-
ence Capital.

News reports of the government
consideringan increase in the fore-
ign institutional investor (FID limit
in public sector banks from 20% to

9% h

lued at just 5-8 times P/E,” said
Gup(a He said PSU banks are still
“along way from their fair value,
with room for rerating from the
currentaverage of around 10times
P/Etoward 15-20times.”
So far this year, many public sec-

Indian Bank tor banks have generated higher-
Canara Bank | | than-average _returns. Indian
Bank of India | | Bank surged 70%, Canara Bank
and Bank of Indla are up nearly
Union Bank of India | 1509 | 226 59% oach, while Union Bank of In.
BankofBaroda | 2912 | 207 dia, Bank of Baroda, PNB, and SBI
PNB | 1235 | 203 rose 20-22%. The Nifty PSU Bank
SBI | 9497 | 197 index has gained 275% in 2025
Bank of Maharashtra | 599 | 14.0 compared with the Nifty's 8% rise
108 | 405 | 220 and the Private Bank index’s13%.
UCO Bank | 336 234 STOCK PICKS
Central Bank | 400 | 258 Arijit Malakar, equity research
. analyst at Ashika Stock Broking,
Punjab & Sind Bank_| 319 | 346 said that valuation-wise, PNB re-
SOURCE: ETMarkets.com mains his top pick, followed by Ca-
naraBank and Bank of Baroda.
“Historically, PSUbankshavetra- ~dingand: ” “Whi hi

ded at a discount to private peers
due to lower net interest margins
(NIMs), higher non-performingas-
sets (NPAs), and greater MSME
(micro, small, and medium enter-
prises) exposure,” said Narendra
Solanki, head of Fundamental Re-
search — Services,

‘The Nifty PSU Bank index has be-
en the top performer on the NSE
over the past six months, soaring
27% during this period. The Nifty
Private Bank index advanced 2.8%
in the period, while the Nifty gai-
nedabout 6%.

Anand Rathi Share and Stock Bro-
kers. “However, over thepast3-4qu-
arters, PSUbankshave shown stea-
dy improvement with declining
stronger returnratios, anda
resilient macro economy suppor-
ted by higher government spen-

Thishasled toareratinginvalua-
tions, said Solanki, with price-to-
book (P/B) ratios rising from 0.4
mes to 0.6 times last year to 0.9
mestol.2times currently.
Analysts said compared to priva-
te banks, public sector banks have
been much more reasonably valu-
ed, and after consistently impro-
ving results, investor interest in
the sector has surged. “While most
private banks delivered reasonab-
le returns last year and now trade
at18-20times earnings, PSUbanks
haveremained relatively underva-

run up may witness some near-
term profit booking after their
sharpgains, thepotential approval
of higher FII limits could trigger
another legof therally” hesaid.

Guptaof OmniScience said they
remain very bullish and overwe-
ight on the entire PSU banking
basket in their funds.

Solanki said while they remain
positive on the sector’s ongoing
balance sheet and return impro-
vements, near-term upside may
be limited as much of the good
newsappears priced in.

BSE Shares Surge as Traders

Nvidia, Other
Tech Cos Prop
Up Wall Street

Build Fresh Bullish F&O Bets

Sebi had assured that a blanket ban on weekly options is off the table

RuchitaSonawane

Mumbai: BSE shares rose on
Monday as traders piled into
fresh bullish derivative posi-
tions, encouraged by Sebi’s as-
surance on Friday that a blan-
ket ban on weekly options is
off thetable.

The stock, which jumped as
much as 4% on Monday, ended
2.6% higher at 22,542.8. On Fri-
day, the stock erased most of the
early-day lossesand ended 1.5%
higher after dropping as much
as4.7% earlier in the day.

While most of the positives
havebeen priced into thestock
after the relief rally in the past
two days, there is scope for
further upside, owing to the
confidence of derivative tra-
ders and bullish technical in-
dicators, said Nilesh Jain, he-
adof derivativesandtechnical
research, Centrum Broking.

“The fresh build-up of long
positions resulted in the open

interestaddition of 2% in BSE

stock futures — the highest
since October 13, which sig-
nals traders’ confidence,” said
Jain. “BSE shares decisively
surpassed the resistance of
2,520 in today’s session and
the stock is poised
for furtherrally”
The stock has be-
en under pressure
due to uncertainty
overtheextenttowhichthe Se-
curities and Exchange Board
of India (Sebi) planned to
clamp down on the weeKly fu-
tures and options segment,
among the most popular equi-
ty derivatives contracts. Since
July, BSE shares have been
down 8.2% while the bench-
mark Nifty is up 1% in the
same period.

On Friday, Sebi chief Tuhin
Kanta Pandey said: “This (we-
ekly derivatives expiries) is a
very sensitive subjectand also
hasalotof nuances. Therehas
been aproblem in the derivati-

ves market, which has been
highlighted by Sebi itself.”

LAST LEG OF RALLY?

Analysts said the exchange
may post strong earnings
growth in September because
of the statistical impact of the
lower base. But, this growth is
expected to slow down from
thenextfinancial year.

“BSE is trading at fair valua-
tions currently but a few
months down the line, the va-
luation multiple may look ex-
pensive to investors once the
numbers start decelerating as
growth and profit normalise,”
said Dharmesh Kant, head of

NEW YORK US stockmarket mo-
vedhigher inmixed tradingon
Monday, led once again by tech-
nology companies.

The S&P 500 added 0.4% in
early tradingand was nearing
itsall-time high set last week,
eventhough the majority of
stocks withinthe index were
falling. The Dow Jones Indust-
rial Average wasdown 34
points, or 0.1%, as of 9:35a.m.
Easterntime, and the Nasdag
Composite was 0.9% higher.
Nvidia helpeddrive the mar-
ketafter rising 2.7%. It was one
of the strongest forces lifting
the S&P 500, much like it has
beenfor the year sofar.— AP

PEGS VALUATION OF INSURER AT 210,000 CR

Warburgin Talks
to Sell Entire 26%
in IndiaFirst Life

Strategic Exit

'OVER A dozen global strategic investors & PE
funds contacted; bids due early December

Financial
Highlights
(FY2

SIGNING LIKELY by March
2026; momentum boosted
after Canara HSBC Life
listing

New investor to become a

ant
shareholder alongside BoB & Union Bank

Shilpy Sinha

Mumbai: Warburg Pincus is in
advanced talks with multiple in-
vestors to sell its 26% stake in In-
diaFirst Life Insurance, valuing
the Mumbai-based insurer at
about 210,000 crore, people fami-
liar with the matter told ET.
Theprivateequity firmhasapp-
roached more than a dozen po-
tential buyers, including global
strategic investors and private
equity funds, as it seeks toexitits
7-year-old investment, the people

d.

Barclays has the mandate for
thedeal.

The discussions, which began
in September, have gained mo-
mentum following the recent lis-
ting of another mid-sized life in-
surer, Canara HSBC Life. This
listing has provided a fresh
b ¢

Ownership
Structure
(Mar 2025)

Warburg
25.99%

ETPrime

Groww test

Thebuzzaround
theLenskart|PO
andGroww's
upcoming listing
highlightsIndia's
deepening retail
investor culture. Founded in 2016,
Groww hasriddenmultiple tail-
winds - from digitisationtorising
stock market participation - to
become India’s largest online bro-
ker. Profitable for five years, its

Retail APE:
BoB Aa27cr, 26,632 crore PO values it near
64.98% up 4% YoY %70,000crore. Yet, with slowing
we user growth, sustaining momentum
- will test whether Groww'srise can
7218 cr y "
—_— matchIndia’s financialisation story.
AUM: Adeepdive by Manu P Toms &
230,968 cr
nion PAT=102 cr _—
Bark sk |JNROFES) OVL's headwinds
Solvency
ratio: 2x Setupin1965to

controlling stake in the insuran-
cebusiness.

As of March 31, 2025, Bank of
Baroda, Carmel Point Invest-
ments India Pvt Ltd (an affiliate
of Warburg Pincus), and Union
Bank held 64.98%, 25.99%, and
9% in IndiaFirst Life, respective-
1y, with Bank of Baroda and Car-
mel Point being the promoters.

“Interest in the sale has come
mainly from overseas investors
looking to expand their presence
in India’s insurance sector,
whichis growingindoubledigits
and remains underpenetrated
compared to other major Asian
markets,” said one of the people.
“Domestic insurers have shown
limited pamclpatlon in the cur-
rent process.”

Overseas companies arelegally
allowed to own up to 74% in Indi-
an insurance businesses, altho-
ugh there is a pending proposal

Bidsareexpected in thefirst we-
ekof December, with the transac-
tionlikely tobe signed by theend
of March 2026, said the people ci-
tedabove.

Warburg invested in IndiaFirst
Lifein2018and hasbeenexploring
an exit for over a year. A previous
attempt to list the company was
deferred amid volatile market
conditions. The insurer had earli-
er filed for an initial public offe-
ring comprising a fresh issue of

hiplimitto100%

VALUATIONS UNDER LENS
Warburg’s exit could test inves-
tor appetite in India’s life insu-
rance sector, where valuations
have been under scrutiny follo-
wing muted post-listing perfor-
mances. Canara HSBC got listed
at 1.6 times EV multiple against
other listed players HDFC Life
and SBILifeat2.9timesand 2.5 ti-
mes, respectively.

equit thup o
reand an offer for sale by existing
shareholders.

Although the capital-markets re-
gulator had cleared the IPO propo-
sal, the issue was puton hold.

The current process is aimed at
acompleteexit, and the new buy-
er will become a significant mi-
nority shareholder alongside
Bank of Baroda and Union Bank
of India, which together own a

ons of Warburg Pin-
cus, Barclays,and IndiaFirstLife
did not immediately respond to
requests foracomment.

If completed, the deal would
rank among the largest seconda-
ry transactions in India’s insu-
rance industry in recent years.
The final valuation could vary
depending on investor appetite
and regulatory approvals, anot-
her personsaid.

secureoil abroad
andcutindia’s

% importdepend-
ence,OVL's
mission of
energy self-reliance remains
unfulfilled. Indianow imports
nearly 89%of its crude, up from
68% in the 1970s, as domestic
outputdeclines and demand surges.
Despite 19 years of positive reserve
replacement, ONGC'sdiscoveries
rarely reach production. Overseas,
OVL'sassets face geopolitical
hurdles, with nearly USD950
milliontrapped in Russiaand
Venezuela - leaving India's dream
of global energy independence
largely unrealised.

Prashant Mukherijee reports.

0Oil Prices Steady
Despite OPEC+ Plans
toPause Output Rise
LONDON Oil prices were
@ little changed despite
newsthat OPEC+plansto
end its supply increases,
with the market weighed
down by fears of an oil supply glut
and weak factory data in Asia.

Brentcrudefutures weredown1cent,
0r0.02%,at$64.76abarrel by1329 GMT.
US West Texas Intermediate crude
was down 2 cents, or 0.03%, at $60.96.

The Organization of the Petroleum
Exporting Countries and its allies,
known collectively as OPEC+, agreed
on Sunday to raise output by a small
137,000 barrels per day (bpd) in De-
cember and to pause increases in the
first quarter of next year.

Brent and WTI both fell more than
2% in October, down for a third stra-
ight month and hitting a five-month
low on October 20.—Reuters

research, CI Se-
curities. “The stock is on the
lastlegof itsrally, which could
be curbed once the NSE IPO is
announced, as BSE shares are
trading at a 30-40% premium
to NSE’s shares in the grey
market.” Jain said BSE shares
could move up to 32,750-s2,800
levels in the November series.
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Notice for sal immovable oss: Finandial STAN DA ONE
ia;‘s;:rsc ea':g rﬁm.:f:;‘zegé zM Secunty Interest Act, 2002 read with proviso to Rule & (6) of the Secumy Interest Quarter Quarter |Financial Year
thatthe Particulars ended on ended on ended on
below described immovable property momgagidl/rclr‘lu;gedkm the Se:ured Creditor, the physical possesslon of 30/09/2025 | 30/09/2024 | 31/03/2025
and'Whatever thereis' as per'
f,“ e lf) SDet rﬂf = th& ; o gz oo %) D Unaudited Unaudited Audited
o] ecured asset(s) fstandi ime -
CnGuBnrmgg/s/ with known Fomest, :;gga"y E-Auction| Total Income from Operations 9677439 | 100481.43 | 331234.54
Loan Account No. i d Deposit -
o 5 o T8 & o Net Profit / (Loss) for the period (before Tax, Exceptional and/or 6930.90 3335.85 15097.65
1. |M/s Mangal Babylon Tower Condl Rs. Rs, _[November| November| extraordinary items)
Cosmmae':gi(;l Private T:hhyu:rc‘ihuo‘wceormm"ergmlgvﬂ;‘emnlt No. | 18.40.74, 3,056)0[/)0 11F rglr)"ZS ZGF, 2025
Limited (Borrower) | A-401, A-402, A-403, A-404 A-405, A~ &75‘0/;‘ 200, 100 Aml1030 Am] Net Profit/(Loss) for the period before tax (after Exceptional and/or 6930.90 3335.85 15097.65
Pankaj Agrawal, 406, A-407, A-d0s, i Floor, Ph No. s To | Onwards, N N
suman Agrawal, 4, R.. Circle-Raipur-2, Mahars! Qetober | 35,00, |, extraordinary items)
Urmila Agrawal, Vulmlkl Wurd No. 28, Faipur Knasra ,2025) | 000/~
pramod Agrawal, - |No. 579/1, 580/13, ! Net Profit/(Loss) for the period after tax (after Exceptional and/or 5146.05 2512.85 11269.55
Pradeep Kumar rpommon Raipur, lChhamsgam)‘ . >
Agrawal, Saurabh | Tahasil And District R extraordinary items)
(& Bomowen _[Aresof Aol s ﬁﬁmiﬁ‘;"s"g .
e 19967, | oy Mmsmg S&Sg T ags Total Comprehensive Income for the period [Comprising Profit / (Loss) 5149.63 2499.02 1124713
- Ft. And A-404 for the period (after tax) and Other Comprehensive Income (after tax)]
Equity Share Capital 2282.79 2261.09 2266.04
i q. Ft., A-408 " n "
g‘;f;‘;’;"f? 1187 5 . Total Area of Reserves (excluding Revaluation Reserve as per the audited Balance - - 38147.46
(#t. Known Encumbrances- M/s .
Mangal Commercil Private Limited Sheet of the previous year)
ecuritisation Appeals before - —— - n
5%50!7;(;% bearing SA/549/2025 & Earnings Per Share (of Rs. 10/- each) (for continuing and discontinued
adjudication. However, no orders are operations)
passed staying SARFAES| Proceedvng
|as on date of publication. Basic: (not annualized for the quarter ended) 22.57 11.21 50.04
Theonllnﬁvaucho; wlg I:e cond\:’ued onLlhe web%lrt‘e (URL Llnk h".ps //dlsposalhub :om] of our auction
/s NexXen Solutions Private Limited. The Mort; n a last chance to -
ggl?:t:hye Ildotal duef‘ v‘\;ltlh further interest by November 25, 2025 behre 05:( 00 P M Ise the secured asset(s) Diluted: (nOt annualized for the quarter ended) 2256 11.20 49.98
willbe sold as per sche
t (EMD) Demand Draft (D) (Refer Column £} at il i inanci i ;
TP ective b s musts mql e Bamesthioney Complex' Yenna Rl Bhqu" e ot Aeon The above financial is an e_xtr_act ofthe deta_lle_d format of quartert_y Financial Results ﬁ_let_1 with t|_1e Natlonal
Chhattisgarh- 492001 on or before November 25, 2025 before 05:00 P.M. Tt r, they have to submit Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
their offer through the website mentioned above on or before November 25, 2025 behre 05:00 PM along with . . N . " "
the scanned image of the Bank acknowledged DD towards proof of payment of EMD. In case the prospective Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available
bidder(s) is/ are unable to submit his/ her/ their offer through the website, then the signed copy of tender N . N
documents may be submitted at ICICI Bank Limited. rd Floor, Satpal Chambers. Dhand Complex. Behind Roj on the Website of NSE at www. .com and BSE at www. .com and Company’s website at
Bhawan, Gaurav. ., Raipur, Chhattisgarh-492001 on or before November 25, 2025 b d 1L
Eurnefj( Menebyl Depcsl DD/PO should be from o Nationalised/ Scheduled Bank in luvour o eI Bamk www.dpjewellers.com.
imited’ payable at R
Forduny further ﬂggf‘catlons in terms of lnspe:tlozn Terrg;ound Conditions of the E-Auction or submission of
t tact
Flaase note that Marketing genties ValLeTrust Capital Services Private Limited., have also been engaged for For, D. P. Abhushan Limited
hcllnmlng Ihe sale of this | property. --sd— s this QR code f
reasons. . . N . can this QR code for
For detailed Terms and Conditions of the sale, please visit www.icicibank. (om/r|4p45 Date: 03" November, 2025 Anil Kataria (Whole Time Director) | peailed Financials Statement
Date : November 04, 2025, Authorized Officer, Place: Ratl:
\(Place: Sikar ICICI Bank Limited ) ace: Ratlam DIN- 00092730
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Economy: Macro, Micro & More K1

HSBC INDIA PURCHASING MANAGERS' INDEX

Mfg Activity Picks Up in October
on GST Relief, Tech Investments

Manufacturing PMI rose
t059.2in Octfrom 57.5
in year-ago period; job

creation remains strong

OurBureau

New Delhi: India’s manufacturing
activity strengthened in October,
fuelled by strong domestic demand
on the back of the goods and servi-
ces tax (GST) cuts, productivity ga-
ins and technology investment, ac-
cording toaprivate survey released
onMonday.

The HSBC India Purchasing Ma-
nagers’ Index (PMI), compiled by
S&P Global, rose to 59.2 in October
from 57.7 in September. It stood at
57.5 in October 2024. New orders
grew at a faster pace than in Sep-

Steady Show

54 g
Jan2023

New orders rise | Manufacturers
faster thanin | optimistic for future
September business conditions

50 -HSBC India Manufacturing PMI 59.2%

tember, with firms crediting the im-
provement to advertising, resilient
demandand GSTreforms.

“Robust end-demand fuelled ex-
pansions inoutput, new orders and
Job creation,” said Pranjul Bhanda-
ri, India chief economist at HSBC.

Manufacturers remained optimis-
tic about future business condi-
tions, buoyed by GST reforms, capa-
city expansion and marketing ini

atives. They alsoan-

-— ticipate sustained
Easing cost demand and appro-
inflation valof pending cont-
supportedan  racts.
uptickin “Future business
input sentiment is strong
purchasing, due to positive ex-
according to pectations around
thesurvey GST reform and he-
althy demand,”
Bhandarinoted.

The GST Council approved a rest-
ructuring of the indirect tax fram-
ework effective September 22, intro-

Source: HSBC Oct 2025

Expect
demand to
remain healthy

Anoushka Sawhney

New Delhi: The statistics mini-
stry is eyeing

looks to expand public access
through a mobile app, a govern-
ment official said

“Weare providing the ministries
with isation, structures,

government data across various
ministries and departments as it

classification and quality assess-
ment tools to be used so that it is

Ministry for Streamlining Data Across Depts, States

harmonised,” the official said.
“What we want is thatno user sho-
uld say ‘there isa data vacuum’.”
While the statistics ministry
will not build a centralised data-
base, it aims to pull data from
each ministry and state govern-

ment portals through AP, the of-
ficial explained.

The big focus of the ministry is
onstrengthening data availabili-
tyatthestatelevel, the official sa-
id. “We are guiding states on
what surveystoconduct, whatin-
dicatorsto take; wearelookingat
capacitybuilding.”

ducing a two-slab rate of 5% and
18%, which lowered taxes on vario-
us consumer durables.

InOctober, job creationrosefor the
20th consecutive month as compa-
nies hired more staff to manage ri-
sing workloads. However, the pace
of expansion was moderate and si-
milar to the previous month.

While domestic demand continu-
edtodrivegrowth, international sa-
les increased at a slower pace. “The
latest improvement in internatio-
nal demand for Indian goods was
marked, though the least pronoun-
ced in the calendar year-to-date,”
the survey said.

Accordingtothe survey, inventori-
es of raw material and semi-finis-
hed items rose at the second-fastest
rate since May 2023, marking one of
the strongest readings since data
collection began in 2005.

Easing cost inflation supported an
uptick in input purchasing, accor-
dingtothesurvey. Theriseinexpen-
ses was the weakest in eight months
and below the long-run seriesavera-
ge. “Input prices moderated in Octo-
ber while average selling prices in-
creased as some manufacturers
passed on additional cost burdens
toend-consumers,” said Bhandari.

Despite easing cost pressures, out-
put charge inflation matched Sep-
tember’s level, making it the joint-
highest in12years.

According to the survey respon-
dents, strong demand was the pri-
mary reason behind the surge in
output prices.

“Also, some firms suggested that
greater outlays on freight and labo-
ur were transferred through to cus-
tomers,” itsaid.

Non-US Mkts Make Up for
Export Loss due to Tariffs

chains,” saidan official.

. Tradlng Places India’s merchandise exports rose
Marine, leather goods, 6.7% year-on-year to$36 3 billion n
tton garments, rice Manne products (V 0-Y growth %) but the shij to the
Coi 8 ) h - US—its largest market—fell 11.93%
i China [ 599 t0$5.46 billion.

shipments to other Thailand | 69.5) While the US accounts for 18-20%
il i of India’s overall merchandise ex-
markets see Sharp rise B;;matl — [ [178 ports, certain sub-sectors are high-
_— 17 Iy dependent on the US such as 60°%
Kirtika Suneja Iran [ 656 (S0 of carpetexports, 50% of made-ups,
UK 30% of gems and jewellery, and 40%

New Delhi: India’s export diversifi- of apparel exports gotothe US.
cation strategy to cushion the im- Cutton e gar_r;serats Washington imposed an across-
pactof steep 50°% tariffs imposed by the-board 25% tariff on all Indian-
the US has begun showing results UAE origin goods, effective August 7.
withitscottonrea-  Drug formulations, biologicals These were doubled with effect
— dymade garment s 164 from August 25. The two sides are
India's exports growing  “Nigeria | 102, negotiating a bilateral trade agree-
merchandise to the UAE, Fran- AE;T ment (BTA) with an aim to increase
exports rose ce and Japan in T % bilateral trade to $500 billion by

6.7% Y-0-Y to while -South Afal 67 .

$36.38billion  they fell 25% on- As per the commerce and industry
inSeptember  year tothe US. ministry data, India’s exports of kit-
Disaggregated chen staples such as basmati rice

official data for September shows
marine products exports to the US
weredown 26.9% but those to China,
Vietnam and Thailand rose above
60%. Similarly, outbound ship-
ments of certain gems and jewelle-
ry,basmatirice, tea, carpetandleat-
her goods have seen a decline to the
US market while growing in others.

“Export diversification is visible
and is supported by India’s free tra-
de agreements, thrust on produc-
tion-linked incentive schemes and
the integration with global supply

and tea to the USfell. While the US is
not the top destination for Indian
tea, exportsfell 22% in September as
against the corresponding period
last year. The beverage’s exports to
other geographies including the
UAE, Iraq and Germany grew. Bas-
matiriceexports tolranrosesix-fold
t0$41.07 million.

Working on Ambient

Al for B2B Use

willbeaddedtothat.

Recently, Open Al's Sam Altman announced he's

last 10 years that things tend to be additive, with
users firstowningaPC, thenatablet, andthena
connected phone. Wethinkanew family of devices

partnering with Jony Ive to come up withanew

EBITDA
REVENUE

PAT (Lakhs)

Alpex Solar Limited has recently announced upgrading its planned solar cell project from a phased PERC to
TOPCen, state-of-the-art 22 GW satar cell manufacturing as a part of its massive expansion to become an
Iintegrated solar cell and module manufacturer. During the current fiscal year, the company will achleve a sclar

maodule caj

pacity of 2.4 GW. The trial production of Phase 1.of solar celis wIth a Gnacl:y af 1.4 GW will begin in Q1
«of FY 26, while the Phase |1 800 MW will go in

ison track,

within &

the entire capacity of 22 GW TOPcon solar cells, 3.6 GW solar medules and 12000 MTPA aiu'mlmum frames will
be fully functional during FY 26-27.
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»>From Page 1 Is
Howdo i h- HPexper ing newmo-
nolngv.espeuallywnh the adventanI" dels?

goingtobe two distincttechnolngy stacks —a Chinese
technology stack and a western technology stack,

We think what both they and we are working on is
ambient Al, where Alis going to beall around you. It
willhear whatyou hear, it will see what you see, and

Phone: +91-7412- 490966, 408900; E-ma

UNAUDITED FINANCIAL RESULT FOR THE QUARTER ENDED ON SEPTEMBER 30, 2025

com; Website: www.dpj:

(% in Lakh except EPS)

1rohm(!heswlifr?1n . e  andall Slement |S\ o Iuyuu,v;{hllteJonyand STANDALONE
inbetween. These two models are going to be develo- am are working onconsumer applications, we are
ped. Wewill have tooffer solutionsfor both. Wearea  workingon B28 applications. A few months ago, we . Quarter Quarter  |Financial Year
global company that wantsto sell our products to boughtan Al company called Humane. They have Particulars ended on ended on ended on
both people with low and moderateincome, aswellas  developed anambient Al solution, and weare 30/09/2025 | 30/09/2024 | 31/03/2025
those with high income across the globe. We willhave  continuingthat work. We think that these concepts Unaudited Unaudited Audited
tosupport thedifferent stacksavailabletous. will havemoreability
What per look  especially for workersthat need to use their hands Total Income from Operations 9677439 | 100481.43 | 331234.54
like? whilethey work. This could bea doctor, sales clerk or N
Aboutfive years fromnow, thereis going tobe anemployee on the manufacturingline whocan't Net Profit / (Loss) for the period (before Tax, Exceptional and/or 6930.90 3335.85 15097.65
more personal computing than thereistoday. What  useaphone or PC, but needs to have accesstoAl. In extraordinary items)
is going to be the form factor - a PC, atablet, aphone  the next 24 months, there will
oreaiable 5 yet 10 beseen e haveseennthe.  different applications Net Profit/(Loss) for the period before tax (after Exceptional and/or 6930.90 333585 | 15097.65
extraordinary items)
H [ Net Profit/(Loss) for the period after tax (after Exceptional and/or 5146.05 2512.85 11269.55
Review Ahead for Digita
° Total Comprehensive Income for the period [Comprising Profit / (Loss) 5149.63 2499.02 1124713
u n Its of state_ ru n Ba nks for the period (after tax) and Other Comprehensive Income (after tax)]
Equity Share Capital 2282.79 2261.09 2266.04
Move aimed at supporting financial inclusion schemes Reserves (excluding Revaluation Reserve as per the audited Balance - - | 3814746
further align the DBU set up with ongoing go- i
Dheeraj Tiwari vernment initiatives like re-KYC and the cam- Sheet of the previous year)
. ) paign on unclaimed financial assets,” said an Earnings Per Share (of Rs. 10/- each) (for continuing and discontinued
New Delhi: The government will review the executive at a state-run bank, requesting ano- h
performance of digital banking units (DBUs) nymity. operations)
setup by state-run banks to further drive itsfi- ~ Under the existing mandate, a DBU provides . "
nancial inclusion schemes and enhance custo-  digital banking products and services, besides Basic: (not annualized for the quarter ended) 22.57 11.21 50.04
mer convenience, including services such as ~ servicing existing financial products and ser- "
periodic customer verification (re-KYC). vices digitally, in both self-service and assisted Diluted: (not annualized for the quarter ended) 22.56 11.20 49.98

Atpresent there are 114 DBUs set up in 104 dis-
tricts. The government is looking to improve
the functioning of DBUs and integrate them
with more financial inclusion initiatives, in-
cluding saturation campaigns involving acco-
untopening, update of nomination detailsand
enrolment under social security schemes, said
people familiar with the developments. These
units could also be leveraged to identify the
rightful owners of unclaimed bank accounts
andreturn theassets.

“We will be sharing our progress on DBUs as
part of our second-quarter report on initiati-

under the EASE (]
Vice Excellence) bank reforms. The idea is to

modes for convenientaccess.

“Sincemost DBUs are to be opened intier-5or
-Bcities, theidea is that thereshould bea thrust
on creating awareness and financial literacy
besides enrolling more numbers in the govern-
ment’s beneficiary schemes,” said another
bank executive, noting that already the struc-

The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available

on the Website of NSE at www.nseil

ture provides for onboarding of customers for
government flagship programmes, including
Jan Surakshaschemes.

The other facilities provided include opening
of savings bank accounts, passbook printing,
transfer of funds, and loan applications with
most services being available in a self-service
modeatany time, all year round.

www.dpji com.

Date: 03" November, 2025
Place: Ratlam
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Companies: Pursuit of Profit 1

PROBE INTO ALLEGED DIVERSION OF PUBLIC FUNDS

ED Attaches ¥7,545-Cr Assets
Linked to Reliance ADA Group

Seized properties
include Anil Ambani's
family home in Mumbai
and office in New Delhi

OurBureau

Mumbai: The Enforcement Directora-
te (ED) has provisionally attached mo-
re than 40 properties estimated to be
worth 27,545 crore linked to the Anil
Dhirubhai Ambani (ADA) Group as
part of its ongoing probe into alleged
diversion of public funds by various
groupentities. These includearesiden-
tial property at Pali Hill in Mumbai’s
Bandra, the Reliance Centre in New
Delhi and more than 132 acres in Dhi-
rubhai Ambani Knowledge City at Na-
viMumbai valued atz4,462.81 crore.
The attachment orders were issued
on October 31 under the Prevention
of Money Laundering Act, the agen-
cy said inanews release Monday.
The order, which can be contested be-

Mumbai property belonged to Reli-
ance Communications (RCom), the
defunct and bankrupt telecom com-
pany. Matters pertaining to the reso-
lution of RCom are pending before
the bankruptcy tribunal and the Su-
preme Courtof India, they said.
According to the ED, its investiga-
tion has revealed diversion of public
money by multiple Reliance ADA
Group companies, including RInfra,
RCom, Reliance Home Finance Ltd
(RHFL), Reliance Commercial Fi-
nance Ltd and Reliance Power Ltd.
Between 2010 and 2012 Rcom and its

@ RHFL PROBE

Amajor portionofthe
investigationfocuseson
RHFL, wherethe EDsaid it
tracedz1,465.33crorein
allegeddiverted fundsto
Reliance Infrastructure

datedand rerouted, italleged.

Amajor portionof theinvestigation
focuses on RHFL, where the ED said
it traced 21,465.33 crore in alleged di-
verted funds to RInfra.

According to the agency, it found
that RHFL deviated from its housing
finance mandate to disproportionate-
1y sanction general purpose corpora-
te loans to shell entities during
FY2017-18 and FY2018-19. Loan sanc-
tions wereallegedly issued onoral in-
structions from the then chief risk of-
ficer and CEO, bypassing due diligen-
ce. “The credit team neither met the

forethe A ing Authority, covers
30 properties of Reliance Infrastructu-
re Ltd (RInfra) and assets belonging to
five other grouplinked entities. The
properties are in Mumbai, Delhi, Noi-
da, Ghaziabad, Pune, Thane, H)dera
bad, Chennai, K;

affiliate;
of croresfrom Indlan banks, of which
219,694 croreremainsoutstanding, the
EDsaid. Five banks havealready clas-
sified RCom'’s loan accounts as frau-
dulent, citing circular fund move-
ments, eve ing of debt, and mi-

Godavari, comprising office premlses
residential units and land parcel.

In a statement to stock exchanges
Rinfra said there is no impact on the
business operations, shareholders,
employees or any other stakeholders
of the company from the develop-
ment. Anil Ambani has not been on
the board of RInfra for more than

e-and-a-half years, it said.

Sources close to the group told ET
thatthe Reliance Centreand the Navi

suseof bill discounting, it said.

The probe found that loans raised by
one group entity were routinely used
torepay borrowings of another, routed
to related parties, or invested in mutu-
alfunds in violation of the loan terms.

borrowers’ directors nor
site visits,” said the provisional at-
tachment order; which ET has seen.
In many cases, loan disbursals prece-
dedsanction, while in others, applica-
tions, approvals, and agreements we-
recompleted on the same day, itsaid.
Oneof theshellborrowersadmitted
to facilitating fund transfers for a
0.5% commission, theagency said.
Funds were layered through multi-
pleaccountsbeforelanding with RIn-
fra, the ultimate beneﬁciary itsaid.

Tore
were allegedly used for evergreemng
loans, while 12,600 crore were trans-

ferred to connected parties and 21,800
crore were diverted into fixed deposits
or mutual funds that were later liqui-

TheEDalsots
1y siphoned off from a RInfra hlgh
way project in Rajasthan, which itsa-
id was routed through Surat-based
shell firms and remitted abroad viaa
hawalanetwork.

Mehul Choksi Challenges Extradition
to India in Belgian Supreme Court

PressTrustofIn

New Delhi: Fugitive diamantaire
Mehul Choksi has challenged before
the Supreme Court of Belgium the
October 17 order of the Antwerp Co-
urt of Appeals, which had termed In-
dia’s request seeking his extradition

“enforceable”, officials said Monday:

In response to queries sent by the
PTI, the public prosecutor at the Co-
urtof Appealin Antwerpsaid Choksi
filed an appeal in the Court of Cassa-
tionon October 30.

“This appeal is strictly limited tole-
gal merits and will be judged by the
Court of Cassation. During this pro-
cedure, the execution of the extradi-
tion is suspended,” Ken Witpas said.

The Courtof Cassauon is theSupre-
me Courtof

On October 17 a four-member in-
dictment chamber at the Court of Ap-
peals in Antwerp found no infirmity
in the orders issued by the pre-trial
chamber of the district court on No-
vember 29, 2024, terming the arrest

Mehul Choksi

warrants issued by aMumbai special
court in May 2018 and June 2021 as

“enforceable”, allowing Choksi’s ex-
tradition.

The Court of Appeals ruled that fu-
gitive Choksi, the main accused ina
q13,000-crore PNB scam, faces “no
risk” of being denied a fair trial or
subjected to ill-treatment if he is ex-
tradited to India.

Of the 13,000-crore scam, Choksi
alone has siphoned off 26,400 crore,
the Central Bureau of Investigation
(CBI)hasalleged in its chargesheet.
Choksi, whoescaped to Antiguaand

Barbuda in January 2018, days before
the scam was detected, was spotted in
Belgium, where he had purportedly
reached for seeking treatment.

India sent an extradition request to
Belgium on August 27, 2024, based on
arrest warrants issued by the special
courtinMumbai.

The public prosecutor at the Court
of First Instance in Antwerp, Divi-
sion Turnhout, initiated anaction on
November 25,2024, seeking the enfor-
cement of arrest warrants issted by
the Mumbai court.

The prerial chamber of the Ant-
werp District Court, Turnhout Divi-
sion, in its order dated November 29,
2024, declared that thearrest warrants
against Choksi issued by the Mumbai
court were enforceable, except for the
order relatedto“causing the disappea-
ranceof evidence of thecrime”.

India has given a number of assu-
rances to Belgium regarding Chok-
si's safety, the charges that he would
face during trial in India, prison ar-
rangements, human rightsand medi-
calneeds.

SCUpholds CESTAT Ruling. Rejects 7244-Cr Service Tax + Penalty Demand on Airtel

New Delhi: The Supreme Court
on Monday dismissed the Central
Goods and Services Tax depart-
ment’sappeal tolevy service tax of

125 crore
on Bham Airtel on the call free al
Jowance waiver given by the tele-
com company to its employees.
Abenchled by Justice JB Pardi-
walaupheld the January order of
the Chandigarhbench of the Cus-

toms, Excise And Service Tax Ap-
pellate Tribunal (CESTAT) that
quashed the department’s de-
mand including penalty against
Bharti Airtel. The company, un-
derits Airtel Employees Services
Scheme’, was granting waiver on

telephone charges up to the call
free allowance limit for mobile
phones and fixed line connec-
tions. The waiver was only for
Bharti Airtel employees and not
for their relatives or employees
of other group companies.

Russian Oil Flows to India Set
to Surge Ahead of US Sanctions

Refiners rush to secure cargoes before Nov 21 sanctions deadline

Sanjeev Choudhary

Share of suppliers

EBITDA
REVENUE

PAT (Lakhs)

Alpex Solar Limited has recently announced upgrading its planned solar cell project from a phased PERC to
TOPCen, state-of-the-art 22 GW satar cell manufacturing as a part of its massive expansion to become an
Iintegrated solar cell and module manufacturer. During the current fiscal year, the company will achleve a sclar

maodule caj

pacity of 2.4 GW. The trial production of Phase 1.of solar celis wIth a Gnacl:y af 1.4 GW will begin in Q1
«of FY 26, while the Phase |1 800 MW will go in

within &

ison track,

the entire capacity of 22 GW TOPcon solar cells, 3.6 GW solar medules and 12000 MTPA aiu'mlmum frames will
be fully functional during FY 26-27.
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New Delhi:Russian crudearri- US. crude STANDALONE

valsinIndiaareexpected torise shipments to

in November after holding stea- India nearly Quarter Quarter |Financial Year

gly I?St mﬁh \;i'h refﬁner;lik- tggleg in Particulars ended on ended on ended on
ly to rush landing of contrac- ober

fed cargoes befor the Novern- 30/09/2025 | 30/09/2024 | 31/03/2025

ber 21 deadline for USsanctions Unaudited | Unaudited Audited

wind-down period covering

Rosneftand Lukoil - Total Income from Operations 9677439 | 100481.43 | 33123454
India imported 162 million

barrels per day (mbd) of Russi- Net Profit / (Loss) for the period (before Tax, Exceptional and/or 6930.90 3335.85 15097.65

an crude in October; almost un-  de arrivals ahead of the deadli- from 207,000 bpd in September, di . )

changedfromSeptember,accor- ne,” said Sumit Ritolia, lead re- making the US India’s fourth- extraordinary items

ding to Kpler, a global real-time  search analyst, refining and largest supplier, behind Russia

dataand analytics provider. ‘modelingatKpler: "Thiswas pri- (L62mbd), Iraq (826,000bpd)and Net Profit/(Loss) for the period before tax (after Exceptional and/or 6930.90 3335.85 15097.65
Volumes are expected torisein  marily achieved through front- Saudi Arabia (669,000 bpd). The extraordinary items)

November since ships headed loaded scheduling and quicker surge in US flows largely displa-

for India loaded 1.74 mbd at Rus-  vessel turnarounds.” ced shipments from the UAE, Net Profit/(Loss) for the period after tax (after Exceptional and/or 5146.05 2512.85 11269.55

sian ports in October, up from ~ Russiancrudeloadingsbound  which slipped to 363,000 bpd extraordinary items)

1.69mbd in September. Thevoya-  for China plunged nearly 30%  from581,000bpd . y

gfégg‘g;@g‘f“jfw e e ety e o oy yovage (i Total Comprehensive Income for the period [Comprising Profit / (Loss) 5149.63 2499.02 | 1124713

es will arrive before the wind-  mand from Chinese buyers.Lo- ports) was not sanctions-dri- for the period (after tax) and Other Comprehensive Income (after tax)]

down period expires. Cargoes adings to Turkey also slipped, ~ven,”saidRitolia. “Theincrease

from non-sanctioned entities down 8% to 349,000 barrels per was economics-led, supported Equity Share Capital 2282.79 2261.09 2266.04

can continueflowingbeyondthe day (bpd). by astrong arbitrage window, a - - -

deadline withlimited risk. What surprised themarketwas  wider Brent-WTI spread, and Reserves (excluding Revaluation Reserve as per the audited Balance - - 38147.46
“Following the sanctions (ef- the neartripling of US crude weak Chinese demand that ma- i

fective 21 November 2025), weob-  supplies to India in October. US  de WTI Midland competitive on Sheet of the previous yea n

served acoelerated Russian cru- - shipments jumped t0568,000bpd - & delivered hasis! Earnings Per Share (of Rs. 10/- each) (for continuing and discontinued

Navara Imports Rem“nd on Russlan supply Basic: (not annualized for the quarter ended) 22,57 11.21 50.04

———————— nal, found newer destinations Diluted: (not annualized for the quarter ended) 22.56 11.20 49.98

Sanjeev Choudhary

New Delhi: Rosneft-backed Na-
yara Energy imported close to
its full average crude require-
ment in October, the first time
in five months after a stretch of
constrained supplies.

The entire inflow was Russian
crude, with regular supplier-
s—UAE and Saudi Arabia—
still holding back. With impro-
ved crude availability, Nayara
ramped up refinery runs. Fuel

such as Brazil, Turkey and Su-
dan, while its traditional mar-
kets—UAE, Oman, South Afri-
caand Malaysia—remained in-
accessible.

Nayara received 397,000 bar-
rels per day (bpd) of crude in
October, up from 323,000 bpd in
September and 242,000 bpd in
August, according fo Kpler In
2024-25, it imported 386,000 bpd
on average, with 269,000 bpd
from Russia and the rest from
Iraqand Saudi Arabia.

supplies rouowmg EU sanctions
on Nayara. June and July volu-
meswerealsodepressed duetolo-
wer Russian flows. Russia has
now completely filled that gap.

Refinery utilisation has impro-
ved to 85-90%, though still below
itsusual level of above100%,said
Sumit Ritolia, lead research ana-
lyst, refining & modelling at
Kpler: Runs had dropped to 60-
70% inprevious months.

Fuel exports in October stood at
76,000 bpd, down 21% month-on-

exports, though well below nor-

Impor

in Augustafter

month and 48% y

on the Website of NSE at www.
www.dpjewellers.com.

The above financial is an extract of the detailed format of quarterly Financial Results filed with the National
Stock Exchange of India Limited and BSE Limited under Regulation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Regulation, 2015. The full format of the quarterly Financial Results are available

Date: 03" November, 2025
Place: Ratlam

com and BSE at www.

.com and Company’s website at

For, D. P. Abhushan Limited
—sd—

Anil Kataria (Whole Time Director)
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