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ram prasad sahu
Mumbai, 16 October

Fast-moving consumer goods
(FMCG) major Nestlé delivered
robust September-quarter
numbers, aided by double-digit
volume growth. While revenue
growth was broad-based with
contributions across categories,
margins sawan expansiondespite
elevated inputcosts.
While Q2 performance was

strong, the stock has come under
selling pressure, shedding 8.6 per
cent to ~1,265 in two trading
sessions. The weak investor senti-
ment is on account of an expected
topline growth moderation in
H2FY27, input cost inflation, going
ahead, and a sharp divergence in
valuationsofNestlévis-a-vispeers.
Given these concerns, most

brokerages have cut their price-to-
earningsmultiple for thestock.
Continuing its momentum on

thesalesgrowthfront,thecompany
registered a 20 per cent year-on-
year (Y-o-Y) growth in the Septem-
berquarteronahighbase.
Sales trend in the last four

quarters on a standalone basis has
been robust with growth in the
range of 19-25 per cent Y-o-Y. The
gains on the back of double-digit
volumegrowthwere aidedby con-
fectioneryandbeveragessegments.
Domestic and exports segments
sawagrowthof20-22percent.
The company continued to

expanditsruraldistribution,which
ledtorobustdouble-digitgrowthin
general trade across town tiers
while e-commerce growthwas led
by quick commerce (qcom). The
qcomsegmentwas aidedby chan-
nel-specific assortment andbetter
digital shelfexecution.
Organised trade gained from

improved in-store execution, con-
sumer activations, shelf visibility
and store expansion. Nestlé expa-
nded internationally with the

launchofMaggiMasala-e-Magic in
Canada,andNescafeSunriseexpa-
ndedtofiveWestAfricanmarkets.
Commenting on the strong

show inQ2, JMFinancialResearch
says that the company reported
strongdomestic revenuegrowthat
over 20 per cent with a two-year
annualgrowthof15.5percentledby
double-digitvolumegrowth.
This is expected to be the best-

in-classamongfoodandbeverages
aswellasstaplesplayers.
Despite higher advertising

spends and input costs, the com-
pany posted an improvement in
profitability. Grossmargins sawan
expansionof 260basis points (bps)
Y-o-Y to 56.9 per cent and this was
largelyonaccountofpricehikes.
Withregardsinputprices,Nestlé

expects coffee and wheat to stay
range-bound while sugar and
edibleoilhavestabilisedatelevated
price levels. Cocoa remained vol-

atile led by weather-led crop con-
cerns.Higher supplies shouldhelp
lowermilk priceswhichhave gone
up.
While commodity outlook

remains volatile,Nestlé’s portfolio
andpricingpowermakesitthebest
placed to navigate the challenge,
saysJMFinancialResearch.
MehulDesaiandPoojaKubadia

ofthebrokeragebelievethatfestival
demand trends and sustaining
volumemomentum, going ahead,
wouldbethekey.
WhilethebrokeragelikesNestlé’s

execution but given the broader
sector de-rating, it is cutting target
multiple to 58 times from the 65
times earlier. It has maintained an
“add” rating with a revised target
price of ~1,450 (earlier ~1,610).
Thoughthefirmhasbeeninvesting
in its brands and saw a 46 per cent
increaseinmarketingspends,oper-
atingprofitgrewby33.3percent.
Margins at the operating level

improved 223 bps Y-o-Y to 23.1 per
cent, led by savings in employee
cost.MihirPShahandRiyaPatniof
NomuraResearchexpectpricehikes
alongwithcontinuedmix improve-
mentsupportedbynewlaunchesin
premium offerings, to enable the
companymaintainitsmargins.
Thebrokeragehasa“buy”rating

on the stock with a target price of
~1,535 but has reduced its earnings
estimates and targetmultiple from
65timesto56times.

Most brokerages cut price-to-earningsmultiple for the stock

Nestlémay see topline
growthmoderation

karthik jerome

NehaSharma (namechangedon
request), a 35-year-oldNoida
residentwhoworkswith an
information technology com-
pany,wants tobuya car this fes-
tive season. She is unsurehow
much toborrow, the tenure she
shouldopt for, andwhich types
of festive offerswill deliver
worthwhile savings.
These arewell-foundedcon-

cerns at a timewhencar loans
are growingbigger and tenures
longer.A recent report byTrans-
UnionCibil, a credit information
bureau, shows that the average
valueof a car loan rose to
~8.2 lakh in thefirst half of 2026,
up49per cent fromthe corre-
spondingperiodof 2019.

Right loansizeforyou
Assess yourmonthly take-home
income, living expenses and
existing loans. “All your equated
monthly instalments (EMIs)
shouldnot exceed40per cent of
net take-home income,” says
AbhishekKumar, Securities

andExchangeBoardof India
(Sebi)-registered investment
adviser and founder, Sahaj-
Money.com.Theamountof
liquid savings available for the
downpayment shouldbe
another consideration.

Keeptenuremanageable
Theaverage car loan tenure is
also rising. TheTransUnion
Cibil report says that it rose
byfivemonths to62months
between thefirst half of 2019
and thefirst half of 2026.
“A longer loan lowers the

monthly instalmentbut adds to
the total interest,” says
Adhil Shetty, chief executive
officer (CEO), BankBazaar.
Vehiclesdepreciate rapidly,

so a longer repaymentperiod
risks leaving theborrower owing
more than the car isworth.
“Choose the shortest tenure
yourmonthlybudget can
accommodate,” saysKumar.
For a~10 lakh loanat 8.40per

cent overfiveyears, the total
interest payable is ~2,28,102.
Extending the tenure to six years

raises the interest to~2,76,502,
an increase of 21.2 per cent.

Prepareforratehikes
Expertsbelievethereporate
couldrisebyanother75basis
pointsafter the25-basis-point
increasealreadyannounced.Both
fixed-andfloating-rate loansare
available.Borrowerswhowant
greatercertaintymaychoosea
fixedrate.“Theytypicallycarry
higher interestratesthanfloating-
rate loans,”saysRaoulKapoor,co-
CEO,AndromedaSalesand
Distribution.Thosewhochoosea
floatingratemusthaveadequate
roomintheirbudgetstoabsorb
highercosts.

Checkprepaymentterms
Besides interest rates, compare

lenders’ processing fees, prepay-
ment charges and late-payment
penalties.
Most borrowers like to

prepay, soflexibility is crucial.
“Checkwhether a lock-inperiod
barspart paymentsduring the
initial six to 12months. Loan
agreements also specify limits
onprepayments in ayear,
suchas oneor twoEMIs. Check
the frequencyor gapafter
whichpart payment canbe
made,” saysKapoor.
Equally important iswhether

prepayment results in a reduc-
tion in theEMIor the tenure.A
reduction in tenure results in
higher savings in total interest
cost. Thoseonafixed-rate
loancouldbe chargeda fee
thatwould erode thegains
fromprepayment.

Festiveoffers
Festive offers this year are amix
of lower costs andeasier terms.
“Some lenders arewaivingpro-
cessing fees,while others are
financing the full on-roadprice,
which can reduceor remove the
need for adownpayment.
Repaymentperiods can stretch
to sevenyears,” says Shetty.
Some types of concessions

aremorebeneficial thanothers.
“The interest ratemattersmost
because it affects every instal-
ment of the loan. Lowerprocess-
ing fees andnopenalty for
payingoff early alsohelp,while
cashbackandaccessories are
one-timegains,” says Shetty.
Comparing the total repayment
cost across lenders offers
a clear picture.

YOUR
MONEY

AWhatsAppmessage saying that
moneyhasbeendebited from
yourbankaccount can trigger
panic, especiallywhen it asks
you to reply “No” to report an
unauthorised transaction.The
HyderabadPolicewarnedpeople
about suchsuspiciousmessages,
noting that avictim lostmoney
after respondingwithout sharing
aone-timepassword (OTP)or
clickinga suspicious link.

Thepolicedescribedthealle-
gedincidentasan“auto-execution
fileattack”.However,theclaimthat
replyingtoasimpleWhatsApp
messagecanautomaticallyacti-
vatemalwarehasnotbeeninde-
pendentlyverified.Areplyalone
doesnotnormallyinstallmalware
onanupdatedsmartphone.

Howtostaysafe
Verifytransactions:Checkyour

accountthroughyourbank’soffi-
cialapplicationorinternetbanking
service.Avoidlinksinsuspicious
messages.
Donotreply: Ignoremessages
fromunknownnumbersclaiming
thatmoneyhasbeendebited.
Avoidsuspiciousdownloads:Do
notopenunexpectedattachments,
installunfamiliarapplicationsor
grantremoteaccesstoyourphone.
Protectbankingdetails:Never

shareyourpersonalidentification
number(PIN),passwordor
OTPwithanyoneclaimingto
representyourbank.
Blockandreport:UseWhatsApp’s
reportingandblockingfeaturesto
dealwithsuspicioussenders.
Ifmoneyisdebitedfraudulently,
call thenationalcybercrimehelpl-
ine1930andfileacomplaintat
cybercrime.gov.in.Inform
yourbankpromptly.

How to pick a car loan
this festive season

Read the full storyhere:www.business-standard.com/s/2gA3gJ7 compiled by amit kumar

WhatsApp fraud:Whenabankalert becomes a trap
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Current offers
on car loans
Punjab National Bank: Offering
a full waiver of upfront/ proce-
ssing fees and documentation
charges till December 31
Canara Bank: Offering a 100%
processing charge waiver till
December 31; up to 90%
financing for a new vehicle
UCO Bank: 100% waiver of
processing and documentation
charges; no cap on loan amount
for a new car; repayment up to
84 months
Indian Bank: Zero processing
charges on select loans; nil
prepayment charges; special
concessions for women
borrowers
Compiled by BankBazaar.com

Key projections
Nestlé India’s consolidated figures

Q2FY27 Y-o-Y FY27E Y-o-Y
(~ cr) chg (%) (~ cr) chg (%)

Revenue 6,782 20.5 26,841 16.3
Ebitda 1,615 30.6 6,569 26.2
Net profit 1,010 35.9 4,037 17.7
E: Estimates; Ebitda: Earnings before interest, taxes,
depreciation, and amortisation
Source: Bloomberg
Compiled by Business Standard Research Bureau
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NOTICE PURSUANT TO SECTION 110 OF THE COMPANIES ACT, 2013 AND THE
COMPANIES (MANAGEMENT AND ADMINISTRATION) RULES, 2014

Members Notice is hereby given pursuant to the provisions of Sections 108 and 110
and other applicable provisions, if any, of the Companies Act, 2013 (“Act”), read with
Rules 20 and 22 of the Companies (Management and Administration) Rules, 2014,
Regulation 44 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”),
Secretarial Standard-2 on General Meetings (“SS-2”), General Circular No. 03/2025
dated September 22, 2025 issued by the Ministry of Corporate Affairs (“MCA”) read
with other applicable circulars issued by MCA from time to time (“MCA Circulars”),
and other applicable laws, that Jain Resource Recycling Limited (“Company”) has
completed the dispatch of the Postal Ballot Notice dated October 16, 2026 (“Notice”),
through electronic mode, to the eligible Members of the Company for seeking their
approval through Postal Ballot by way of remote e-voting only.
The Notice seeks approval of the Members by way of Special Resolutions for:
1. Appointment of Mr. Prakash Kumar Behera (DIN: 11878579) as a Non-Executive

Independent Director of the Company;
2. Appointment of Ms. Kajal Mayur Saiya (DIN: 11319429) as a Non-Executive

Independent Director of the Company;
3. Alteration of the objects clause of the Memorandum of Association of the company

by substitution of an existing main object and insertion of new objects.
The Company has engaged the services of National Securities Depository Limited
(NSDL) to provide the remote e-voting facility.
Mr. Rangarajan Dorairajan (FCS 14171 & C.P. No. 23671), Partner, M/s. BP &
Associates, Company Secretaries, has been appointed as the Scrutinizer to scrutinize
the remote e-voting process in a fair and transparent manner.
Members are hereby informed that:
a) Notice of Postal Ballot has been sent to Members whose names appear in the

Register of Members / List of Beneficial Owners as on Friday, October 09, 2026,
being the cut-off date, and their voting rights have been reckoned as on that date.

b) The Company has completed the dispatch of the Notice of Postal Ballot through
electronic mode on October 16, 2026 to the Members whose e-mail addresses are
registered with the Company, its Registrar and Transfer Agent or the Depositories /
Depository Participants, as applicable.

c) The Postal Ballot Notice is available on the Company's website at
https://jainmetalgroup.com/Pdf/JRRL-Postal-Ballot-Notice-Oct-2026.pdf and
on the websites of BSE Limited at www.bseindia.com and National Stock
Exchange of India Limited at www.nseindia.com, and on the website of NSDL at
https://www.evoting.nsdl.com.

d) The remote e-voting period shall commence at 9:00 A.M. (IST) on Saturday,
October 17, 2026, and ends at 5:00 P.M. (IST) on Sunday, November 15, 2026.

e) Members are requested to cast their votes electronically by recording their assent
(FOR) or dissent (AGAINST) on the resolutions set out in the Notice on or before
5:00 P.M. (IST) on Sunday, November 15, 2026. The remote e-voting facility shall
be disabled thereafter.

f) Members who have not received the Notice or whose email addresses are not
registered may follow the procedure specified in the Notice for registration/updation
of their email addresses and for obtaining access to the remote e-voting facility.

g) The results of the Postal Ballot will be announced on or before 5:00 P.M. (IST) on
or before Tuesday, November 17, 2026. The results, along with the Scrutinizer's
Report, will be intimated to the stock exchanges and uploaded on the Company's
website.

In case of any queries relating to the Postal Ballot Notice or if any eligible Member
has not received the Notice, the Member may contact Mr. Aravindkumar V, Company
Secretary and Compliance Officer, at the Registered Office of the Company at the
address mentioned above or write to cs@jainmetalgroup.com.
For any queries relating to remote e-voting, Members may refer to the Frequently
Asked Questions (FAQs) and the e-voting User Manual for Shareholders available at
www.evoting.nsdl.com, or write to evoting@nsdl.com.

By Order of the Board of Directors
For JAIN RESOURCE RECYCLING LIMITED

Aravindkumar V
Date: October 17, 2026 Company Secretary and Compliance Officer
Place: Chennai M. No: 42531

JAIN RESOURCE RECYCLING LIMITED
(Formerly known as Jain Resource Recycling Private Limited)

CIN: L27320TN2022PLC150206
Registered Office: The Lattice, Old No. 7/1, New No. 20, 4th Floor,

Bishop Ezra Sargunam Road, Kilpauk, Chennai, Tamil Nadu, India – 600010

Statement of Unaudited Consolidated and Standalone Financial Results for the Quarter and Half Year Ended September 30, 2026

Sl.
No. Particulars

Consolidated Results Standalone Results

Quarter Ended

30-Sep-26

Revenue from operations1

Unaudited

3,931 7,669 3,106

2 The above nancial results are an extract of the detailed format of quarterly nancial results led with the Stock Exchanges under Regulation 33 of the SEBI (Listing and

Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly nancial results is available on the Stock Exchange websites: www.bseindia.com and

www.nseindia.com, and also on the Company’swebsite: www.cyientdlm.com. The same can also be accessed by scanning theQRcode provided below.

NOTES :

1 The unaudited nancial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their meetings held on October 15,

2026. The Statutory Auditors have carried out a limited reviewon the unaudited consolidated and standalone nancial results and issued unmodied reports thereon.

for CYIENT DLM LIMITED
Sd/-

RAJENDRA VELAGAPUDI
Chief Executive Ofcer and Managing Director

Place : Hyderabad
Date : October 15, 2026

(` in Millions)

2,948 5,777 2,356

Net Prot for the period (before Tax and/or
Exceptional items)

2
393 615 365 262 485 183

Net Prot for the period before tax
(after Exceptional items)

3
393 615 365 262 485 183

Net Prot for the period after tax
(after Exceptional items)

4
340 503 321 194 361 135

Total Comprehensive Income for the period5 373 539 333 199 363 100

* EPS for the quarterly and half yearly period are not annualised.

Half Year Ended

30-Sep-26

Quarter Ended

30-Sep-25

Quarter Ended

Earnings Per Share [Face Value of ` 10 per share]*

(a) Basic (in `)

(b) Diluted (in `)

6

4.28 6.34 4.05

4.28 6.33 4.05

2.44 4.55 1.71

2.44 1.704.54

Quarter Ended

Unaudited Unaudited UnauditedUnaudited Unaudited

Half Year Ended

30-Sep-26 30-Sep-26 30-Sep-25

Cyient DLM Limited
Regd ofce: Plot No. 5G, Survey No.99/1, Mamidipalli Village, GMR Aerospace & Industrial Park,
GMR Hyderabad Aviation SEZ Limited, Rajiv Gandhi International Airport,
Shamshabad, Hyderabad - 500 108.
Tel. No. +91-040-69354601, Email: company.secretary@cyientdlm.com
Website: www.cyientdlm.com CIN No.: L31909TG1993PLC141346
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