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Virises on AGR relief
hope, awaits funding

Brokerages have
mixed views on
telco’s operational
performance

RAM PRASAD SAHU
Mumbai, 12 November

The stock of telecommunica-
tions service provider (TSP)
Vodafone Idea (Vi) has risen
about 19 per cent to ¥10.37 since
the start of November. The gains
were largely driven by the
Supreme Court (SC) judgment
allowing the central government
to review and reassess Vi’s
adjusted gross revenue (AGR)
dues up to 2016-17, including
interest and penalties.

This development is positive
for the company, which is in dis-
cussions with the Department of
Telecommunications (DoT) to
resolve issues related to AGR lia-
bilities. Other positives include
stability in its subscriber base,
an improvement in average rev-
enue per user (Arpu) in the July-
September quarter (Q2) of
2025-26 (FY26), and the funding
of the remaining FY26 capital
expenditure (capex) through
internal accruals.

However, for the stock to sus-
tain gains from these levels, Vi
will need to improve its oper-
ational metrics, raise debt to fund
capex requirements in 2026-27
(FY27) and beyond, and secure
resolution of the AGR issue. Most
brokerages remain on the side-
lines, awaiting progress on these
fronts before turning construc-
tive on TSP.

Brokerages have mixed views
on Vi’s operational performance.
While Q2 revenues benefited
from a 1.6 per cent rise in Arpu to
167 — helped by an extra day
and an improved subscriber mix
— losses in the subscriber base
capped overall sales gains. The
company reported a subscriber
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loss of 1 million, down 0.5 per
cent sequentially and 4 per cent
year-on-year (Y-o0-Y), bringing its
total to 197 million. The average
decline in the past four quarters
was 3.1 million, though losses
were limited to 500,000 in the
April-June quarter of FY26.

Emkay Research observed
that the recent decline of 1 mil-
lion quarter-on-quarter (Q-0-Q)
is much lower than the average
3.6 million Q-o0-Q drop seen in
2024-25.

While there has been some
improvement on the subscriber
front, Vi still needs to expand
coverage and network presence
— and therefore capex — to
reverse losses and win back cus-
tomers. The company has
launched 5G services in 29 cities
across all 17 circles where it

holds 5G spectrum and plans to
expand further.

Capex was down 28 per cent
sequentially, partly due to sea-
sonality, though Vi maintained
its FY26 guidance at ¥7,500-8,000
crore. While this will be funded
by internal accruals, external
fundraising (from FY27 onwards)
remains critical for Vi to meet its
earlier three-year capex plan
0f 350,000-55,000 crore, accord-
ing to Motilal Oswal Research,
led by Aditya Bansal.

Another key issue for the
Street is net debt, which rose by
35,600 crore Q-0-Q to just under
2 trillion in Q2FY26. Most of the
outstanding liabilities, including
AGR and spectrum payments,
are owed to the government. Fol-
lowing the SC judgment, the
company — which had an AGR
debt 0f 76,900 crore as of March
2025 —said itisin talks with DoT
to resolve the matter.

While a resolution would
reduce leverage to some extent,
Vi’s current operating profit
remains insufficient to service its
remaining debt of ¥1.96 trillion
(as of March 2025), especially
considering its capex road map,
analysts Pranav Kshatriya and
Aryan Tripathi of Emkay
Research point out. This calls for
further capital infusion and/or
relief on spectrum debt, they
add. In the absence of clarity on
this front and given the stock’s
expensive valuation — 14.8 times
FY27 enterprise value to operat-
ing profit — the brokerage has
maintained a ‘sell’ rating with a
target price of 6.

Motilal Oswal Research, how-
ever, has raised its FY26 through
2027-28 operating profit esti-
mates by 2-6 per cent, citing
improved cost efficiency in net-
work operations despite acceler-
ated 4G/5G rollouts. It has a
‘neutral’ rating with a revised
target price 0f9.5, seeing limited
downside risk given the govern-
ment’s continued support for Vi’s
long-term survival.
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SMART-BETA FUNDS’ UNDERPERFORMANCE

Pare exposure to volatile
factors and diversify

HIMALI PATEL

Several  smart-beta  funds
have underperformed frontline
indices like the Nifty 50 over the
past year. Investors must avoid
knee-jerk reactions to short-term
underperformance.

Cyclical underperformance
Momentum funds faced a sharper
reversal over the past year. “Expo-
sure to cyclicals and midcaps may
have amplified theirlossesinavol-
atile market,” says Chintan Haria,
principal - investment strategy,
ICICI Prudential Mutual Fund.
Experts say this underper-
formance is cyclical. “Momentum
typically faces reversals after
extended rallies,” says Haria.No
single factor leads every year.
“Momentum leads in bull mar-
kets but is vulnerable during
reversals. Quality and low volatil-
ity are defensive factors that show
lower drawdowns during down-
turns,” says Vikash Wadekar, head
- passive business, Axis Asset
Management Company (AMC).

Factor-specificrisks
Smart-beta funds expose inves-

torsto factor-specific risks besides
market risk. “Momentum and
alpha can underperform sharply
during market reversals. Low-
volatility and quality may under-
perform in strong bull phases,”
says Haria. A factor that has his-

torically outperformed can
underperform for an extended
period in the future.

Stay invested

Investors must look beyond short-
term returns. “Three- and five-
year compounded annual growth
rates remain healthy across most

factors,” says Wadekar.

Remember that leadership
rotates across factors. “Momen-
tum underperformed in 2022 but
outperformed in 2023 and 2024,”
says Wadekar. Smart-beta strat-
egies work over multi-year cycles.
“Stay invested if the strategies to
which you have exposure align
with your risk tolerance,” says
Haria. Exiting after a weak phase
locks in losses. You could also
miss out on the ensuing recovery.

Ensure that the funds you
hold have alow tracking error,
reasonable turnover, and stable
methodology.

Diversify exposure

Avoid heavy exposure to a single
factor. “Using a combination of
factor funds or a multi-factor
approach vyields more stable
returns over time, mitigates risks
and enhances portfolioresilience,”
says Wadekar. Modest rebalancing
semi-annually can help. “Reduce
exposure to volatile factors like
momentum and increase alloca-
tion to defensive ones like low
volatility and quality to stabilise
returns,” says Haria.

Momentum and alpha have fared worse
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Avoid exiting

Exits should be the exception rat-
her than the norm. “Exit if your
risk appetite and asset allocation
have changed,” says Pratik Oswal,
chief of passive business, Motilal
Oswal AMC. “Exit if tracking error
widens meaningfully, or if there
are flaws or inconsistencies in the
methodology for index construc-
tion,” says Arihant Bardia, chief
investment officer and founder,
Valtrust.

Enter cautiously

First-time investors should begin
with plain-vanilla index funds or
established active funds. “Smart-
beta indices tend to have higher
volatility and deeper drawdowns,
making them unsuitable for con-
servative or new investors,” says
Bardia. Oswal suggests investors
choose factor funds that comple-
ment their existing portfolio.

New investors should review
the index’s track record, espec-
ially the duration of past draw-
downs. Ifinvesting viaan ETF,
pay attention to its size and liquid-
ity. “Thinly-traded ETFs and
those with high tracking error can
increase risks,” says Bardia.

Investors may begin with a
5-10 per cent allocation to smart-
beta strategies. “This can rise to
10-15 per cent for investors with
higher risk tolerance and convic-
tion. Have a three- to five-year
horizon,” says Prashasta Seth,
chief executive officer, Prudent
Investment Managetrs.

Seth adds that multi-factor
strategies can justify slightly
higher allocations with a mini-
mum horizon of three years.

The writer is a Mumbai-based
independentjournalist

Sebi caution on digital gold: Should you cash out or hold? Experts explain

The Securities and Exchange
Board of India (Sebi) has cautioned
investors against buying digital
gold through fintech apps and
online platforms, warning that su-
ch products are not covered under
any Sebi framework. The regulator
said these offerings “may entail
significant counterparty and oper-
ational risks” and that none of the
investor protection mechanisms

under securities law would apply.
Itinstead encouraged investors to
consider Sebi-regulated gold ave-
nues such as exchange-traded
funds (ETFs), exchange-traded
commodity derivatives and elec-
tronic gold receipts (EGRs). How to
register, file complaint

Whatinvestors should do now
Investors do not need to panic or

Read full report here: mybs.in/2erc3th

rush to redeem, but should review
where and how digital gold is held,
said Aditya Agarwal, cofounder at
Wealthy.in, a wealth tech platform.
“When a product lies outside
Sebi’s framework, its standard
safeguards and investor protection
mechanisms don’t apply,” he said.
“When a product lies outside Se-
bi’s framework, its standard safe-
guards and investor protection

mechanisms don’t apply,” he said.

Do they have physical

gold backing?

Agarwal advised checking whether
aplatform publishes independent
third-party audit reports or vault
certificates confirming the physical
gold backing, and whether vault
partners are reputed custodians
such as Brink’s or Sequel Logistics.
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EXTRACT OF THE STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR
THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

(Rs. in Lakhs, except earnings per share)

e Quarter and Half Year snded 30th Septomber, 2055 s m iy || OUTCOME OF BOARD MEETING HELD ON NOVEMBER 10, 2025 i
OUTCOME OF BOARD MEETING HELD ON NOVEMBER 10, 2025 . 30 Septemb e
the Quarter and Half Year ended 30th September, 2025 (Rs. In Lakhs) ’ s.No. Particuars 2025 o [Feptember 30
) ) L. . . ) (Un-Audited) | (Un-Audited) | (Un-Audited)
Pursuant to Regulation 30 and other applicable provisions of the SEBI (Listing Obligations and -
Quarter ended | Quarter ended | Half Year ended | Half Year ended |Year ended . 9 ) ) PP P ] ( 9 ; 9 1| Revenue from Operations 4882.55| 945033 | 4.911.59
Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 |31.03.2025 Disclosure Requirements) Regulations, 2015, and in accordance with Sections 150, 152, 2 | Profit before exceptional items and tax 1,929.81| 3,808.67 1,986.75
(Unaudited) | (Unaudited) | (Unaudited) (Unaudited) | (Audited) 3| Profit before tax 192981 | 380867 | 1.986.75
179(3),177, 188, 102, Secs. 149(10), 149(11), 149(6), 149(7) and Schedule 1V and 110 of the 4 | Profit after tax 142693 | 2,798.13 1452.74
Total Income from Operatior-ms(net) 1,196.83 1,035.21 1,701.71 2,232.04 | 5,444.89 Companies Act, 2013 read with relevant rules and Secretarial Standard-2 issued by the Institute g ;c;tizl Sgn;glrﬁtr;e:;;\;z Lr;c;gle for the period 141508 | 2,792.31 1,351.96
EEtPr?ﬁtl(l‘loss()‘/forg'ipe”g.d (bef.?re-rax' 8415 5109 7506 135.24 385.59 of Company Secretaries of India, Reg. 17(1A), 23 and Reg. 25 of SEBI, (LODR) Regulations, (Face Value Rs. 10 per share) 31163 | 31163 311.63
xceptional and/or Extraordinary items) 2015 it is hereby inf d that the Board of Direct f VTM Limited at it ting held 7 | Reserves excluding revaluation reserves - - -
Net Profit/(Loss) for the period before tax 84.15 51.09 75.06 13524 | 38559 5 it is hereby informed that the Board of Directors o imited at its meeting held on 8 | Eamings / (Loss) per share (of INR 10/- each)
(after Exceptional and/or Extraordinary items) November 10, 2025, inter alia, considered and approved the following: %n;ﬁB annualised): . foss) per share (NR) 4570 5970 ‘662
: a) basic earnings / (loss) per share . . A
E‘Eéggg;’gl'gﬁZ);‘:E:ﬁ;;g?:aﬁ;ﬁ’;)(aﬂer 6079 4207 54.57 10286 | 26042 1. Approval for continuation of directorship of Mr. RM Somasundaram (DIN: 00071510), (b) Diluted earnings / {loss) per share (INR) 4579 89.79 4662
- - i . : EXTRACT OF THE STATEMENT OF STANDALONE FINANCIAL RESULTS FOR
Total Comprehensive Income for the period 60.79 42.07 54.57 102.86 263.93 Non Execu.tlve Director of the Company, beyorld the age of 75. THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 (Rs.in Lakts)
[Comprising Profit/ (Loss) for the period (after 2. Re-appointment of Mr. Ganesh Ananthakrishnan (DIN: 00003586) as an Independent Quarter | HalfYear | Quartor
tax) and Other Comprehensive Income ) i ) Ended Ended Ended
(aftertax)] Director of the Company for a second term of five consecutive years w.e.f. 25th March st o, Particulars i vl
Paid-up Equity Share Capital 853.25 853.25 853.25 85325 | 853.25 2026. (Un-Audited) | (Un-Audited) | (Un-Audited)
A i . . 1 |R from Operati 470199 | 9,089.54 |  4,749.01
(Face value Rs. 10/-per Equiy Share) 3. Re-appointment of Mr. L. Sevugan (DIN: 03580186), as an Independent Director of the 7T Proft bofors exeuponl T and oK 182049 | 351398 | 194167
Reserves (excluding Revaluation Reserve) - - - - 939.31 i ) 3 [ Profit before tax 182049 | 351396 194167
as shown in the Audited Balance Sheet Company for a second term of five consecutive years w.e.f. 25th March 2026. 4 T Proftafter tax 134551 | 256257 | 143080
Earnings Per Share 4. Approval for entering into contract with Related Party M/s. Colour Yarns Private Limited. 5 | Total comprehensive income for the period 123091 | 246382 | 132248
Face value Rs. 10/- per Equity Share Notes :
(1_ Basic (Rs.): perEquly ) 0.71 0.49 0.64 1.21 3.05 The detailed outcome and Postal Ballot Notice will be made available on the Company's website 1 The Statement of Un-audited (Consolidated and Standalone) Financial Results for quarter
) . . . . . . . and half year ended September 30, 2025, has been reviewed by the Audit Committee and
2. Diluted (Rs.): 0.71 0.49 0.64 1.21 3.05 (WWW.Vtml”.COm) and filed with the Stock Exchanges n compllance with appllcable laws. approved by the Board of Directors at their respective meetings held on November 11, 2025.

The Statutory Auditors have issued unmodified Limited review report on these results.

. The above is an extract of the detailed format of financial results filed with stock exchange
under Regulation 33 of the Securities and Exchange Board of India ( Listing Obligations and
Disclosure Requirement) Regulation, 2015. The full format for Quarter and half year ended
September 30, 2025 are available on the BSE Limited website (URL: www.bseindia.com) and

This notice is issued pursuant to the provisions of Regulation 30, Reg. 17(1A), 23, Reg. 25 and 2
other applicable regulations of SEBI (LODR) Regulations, 2015 and Sections 150, 152,
179(3),177, 188, 102, Secs. 149(10), 149(11), 149(6), 149(7) and Schedule 1V and 110 of the

Extract of the Statement of Unaudited Consolidated Financial Results for

the Quarter and Half Year ended 30th September, 2025 (Rs. In Lakhs)

Quarter ended | Quarter ended | Half Year ended | Half Year ended |Year ended . ) . on company's website (www.taalent.co.in). The same can be accessed by scanning the QR
Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 |31.03.2025 Companies Act, 2013 read with the applicable rules thereunder and SS-2. code provided below. !
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) . For and on befalfof the Board of Director
: For VTM Limited Place: Bengalury Sail Taneja
Total Income from Operations (net) 1,196.83 1,035.21 1,701.71 2,232.04 | 5444.89 ) Date : November 11, 2025 (OFH Chairman and Managing Director
Net Profit/ (Loss) for the period (before Tax, 84.15 51.09 75.06 13524 | 38550 Date: November 10, 2025 Sd/- Preytharshine K
Exceptional and/or Extraordinary items) Place: Madurai Company Secretary & Compliance Officer
Net Profit/ (Loss) for the period before tax 84.15 51.09 75.06 135.24 385.59
(after Exceptional and/or Extraordinary items)
Net Profit/ (Loss) for the period after tax 150.27 337.24 424.01 487.51 967.97 oprin ™ @
(including share of Profit of Associates/ gf
JointVertures" DJ MEDIAPRINT & LOGISTICS LIMITED §p
Total Cqmprehen§ive Income for the periQd 150.27 337.24 424.01 487.51 971.48 CIN- L60232MH2009PLC190567 o
[Comprising Profit / (Loss) for the perlqd Registered Office Address : 24, 1 Floor, Palkhiwala House, Tara Manzil, 1** Dhobi Talao Lane, Marine Lines,Mumbai-400 002.
(after tax) and Other Comprehensive Tel : 022-22002139 /40 / 49; Email: cs@djcorp.in; Website: www.djcorp.in
Income (after tax)] Statement of Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended September 30, 2025
Paid-up Equity Share Capital 853.25 853.25 853.25 853.25 853.25 (Rs. In lakhs, except EPS)
(Face valueRs. 10/- per Equlty Share) Sr. Particulars Standalone Consolidated
Reserves (excluding Revaluation Reserve) - - - - | 4,393.54 No Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended
as shown in the Audited Balance Sheet 30-Sep-25 | 30-Jun-25 | 30-Sep-24 | 30-Sep-25 | 30-Sep-24 | 31-Mar-25 | 30-Sep-25 | 30-Jun-25 | 30-Sep-24 | 30-Sep-25 | 30-Sep-24 | 31-Mar-25
Earnings Per Share Unaudited | Unaudi Unaudited | Unaudited | Unaudi Audited | Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
(Face valueRs. 10/- per Equity Share) 1 | Total revenue from Operations (Net) 2,592.62 2152.24 1,895.07 4,744.85 3,394.19 7,806.69 3,219.18 2524.28 1,895.07 5,743.46 3,394.19 8,208.82
. . 2 | Net Profit/ (Loss) for the period (Before exceptional items and tax) 226.59 201.87 163.47 428.46 295.35 804.92 262.60 222.43 163.47 485.04 295.35 827.79
1. BlaSIC (RS.). 1.76 3.95 4.97 5.7 11.34 3 | Net Profit/ (Loss) for the period before tax(After exceptional items) 226.59 201.87 163.47 428.46 295.35 804.92 262.60 222.43 163.47 485.04 295.35 827.79
2. Diluted (Rs.): 1.76 3.95 4.97 5.71 11.34 4| Net Profit/ (Loss) for the period after tax(After exceptional items) 176.77 165.79 125.05 34257 245.68 654.91 204.16 179.36 125.05 383.52 245.68 672.03
Notes: 5 | Total Comprehensive Income for the period (Comprising after tax profit / 176.01 166.91 125.63 342.92 247.42 654.82 203.40 180.48 125.63 383.88 247.42 671..94
. . X . . . . . (Loss) for the period & other comprehensive Income)
? ;Ziﬁllt)g \;gre?r:;ag&f];;arngstljor&zla}n\c(je(;cl)'n:r?cl;ggtgc(j)tf;]ngr;(;ta;rrrc]-zsgrltsz%fztgeﬁclj:c}a‘:\lleiztﬂ f?hr;n gttgitl r&a):gﬁ:;c;zsnirrﬁ:: 6 | Paid - Up equity share capital ( Equity Share of Rs. 10/- each) 324.84 324.84 324.84 324.84 324.84 324.84 324.84 324.84 324.84 324.84 324.84 324.84
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015 as amended. The 7_| Earning per equity share (Rs 10/- each)
full format of the Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2025 are 1. Basic 054 051 039 106 0.76 202 0.63 0.56 0.39 118 0.76 207
available on the Company’s website (www.webfilindia.com) and on the website of The Calcutta Stock 2. Diluted 0.54 0.51 0.39 1.06 0.76 2.02 0.63 0.56 0.39 118 0.76 2.07
Exchange Ltd. (www.cse-india.com). Notes:
b) The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the 1 The un-audited results for the quarter and half year ended on September 30, 2025 were reviewed by the audit committee and approved by the Board of Directors in its meeting held on November 11 2025.
Com_pany attheir meetings h'?ld on 12_th Nove_mber, 2025. ) 2 Figures of previous year/ period have been regrouped/ recast wherever necessary, in order to make them comparable.
c) Thefigures ofthe corresponding previous period/year have been regrouped wherever considered necessary. 3 The above is an extract of the detailed format of unaudited financial results for quarter and half year ended September 30, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
(*) The proportionate share of Associates/Joint Ventures in the net profits / losses is recognised in the Financial Requirements) Regulations, 2015. The full format of unaudited financial results for quarter and half year ended September 30, 2025 are available on the website of stock exchanges www.bseindia.com & www.nseindia.com and
Results and the carrying value of the investment is adjusted by a like amount (referred as ‘equity method’) based on the company’s website www.djcorp.in.
on the un-audited Financial Statement of the Joint venture as available. 4 The Company operates in two segment namely “Printing Business” and “Record Management & Services” Segment and therefore segment reporting as required under IndAS-108 is applicable.
For and on behalf of For and on behalf of the Board of Directors
WEBFIL LIMITED . Sfi/-
Place: Kolkata SEKHAR BHATTACHARJEE place: Mumbai M D'['esrl')_"mta"
. . ace: umbal anaging Director
Date: 12.11.2025 DIRECTOR (DIN: 05125932) Date : November 13 2025 DIN: 01919855
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