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ET Markets: Beating Volatility

FPIs Renew Primary
Focus in October

SEASONAL TAILWINDS COULD HELP OVERCOME FATIGUE; BREAKOUT ABOVE 26,300 TO BOOST INDEX

Positive November Hopes Alive Even
After a 5.5% Nifty Rise in 2 Months

Kairavi ukki

Monthly Heatmap

Mumbai: Traders tracking seaso-
nal stock market trends may be in-
clined to bet on equities notching

upgains in November: But signs of 2024
some fatigue after nearly two stra- 2023
ight months of gains are holding
them back from forecasting an out- 2022
right bullish month. 2021
In the past 10 years, the bench- 2020
mark Nifty and the broader Nifty
500 have closed higher on five and 2019
six of the past 10 occasions during 2018
the month, respectively. Data from 2017
Motilal Oswal Financial Services
showed that the Nifty and Nifty 500 2016
in November have delivered avera- 2015
gegains of 1.6% and 1.8%, respecti- Avg Gains (%)

vely over the past 10 years.
“After clocking gains of nearly
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Key Index Performances in November
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5.5% in the last two months, Nifty
now seems to be taking a breather.
However, in the short to medium
term, we expect the index to trade

with an upward bia:

in a broad range of

,400-26,300
' said Sriram
Velayudhan, senior vice president,

1IFL Capital Services.
Velayudhan said a breakout abo-
ve 26,300 levels will lend additional

thrust to the benchmark Nifty 50.
Both indices almost 2% away
from their record closing levels hit
inlate September last year.

Some analysts expect the Nifty to
breach its lifetime high level of
26,277.35 this month.

In October; the Nifty and Nifty 500
gained 4.5% and 4.3% , respectively.

“As per seasonall November
has mixed cues. The index needs to
hold key support of 25,500 toforma
higher base and move towards
26,100 and the all-time high of
26,277 levels this month,” said
Chandan Taparia, head of techni-
caland derivatives research at Mo-
tilal Oswal Financial Services.

US benchmarks have shown
strong seasonality in November.
The S&P 500,
ones and Nasdaq 100 have
gained in nine of the past 10 years,
and average returns for all three
indices have been positive, betwe-
end% and4.5%.

FIRST TIME SINCE 1993

Emerging Market
Stocks Rise Every

Month This Year

EMRALLY

Emerging-market stocks are outperforming their US peers for the first
time in eight years, prompting money managers including Morgan Stan-
ley to forecast the start of a multi-yearrally.

'EM bonds also rose this month. The Bloomberg EM Sovereign Total Re-
turn Index of dollar bonds cappc»d aseventh successive month of gains.
The gauge for EMFX edged lower in October:

Riskassetscould alsobenefit fromaperce: wecl easingof tariff frictions,
afteratrade truce between China and the U

“The bottom line is that even though 1hnrc has been little incremental
detail, the optimistictoneof President Trump and theannouncement of

trade deals have helped remove some uncertainty this weel

Citigroup

Inc. strategist Rohit Garg wrote inanote toclients. That “has further fue-

Bloomberg

The emerging-market equity benchmark gained for a
10th consecutive month in October, as an artificial-intel-
ligence boom and a weaker dollar drive capital inflows.
The MSCI Emerging Markets Index has rallied every
monthfromJanuary to October —afeat last seen in 1993
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—and is up around 30% this year. Unh‘t iday, it fell 0.7
but elosed out the month with a 4% gai

Multiple catalysts have driven that surec-. including
strong gains in many Alfocused Asian tech stocks and
aweaker dollar prompting money managers to diversi
fy beyond US assets. In China, targeted stimulus has
helped bolster earnings estimates, fund flows and senti

“EM stocks are no longer simply banks, commodities
and telecom,” said Sammy Suzuki, head of EM equities
at AllianceBernstein in New York. “Tech, consumer,
and medical sectors with more intellectual property
contentoceupy much larger weights today. ™

Emerging-market assets were under “modest pressu-
re” on Friday, however, as investors continued to digest
the possibility of the Federal Reserve not lowering inter-
est rates in December, according to Brendan McKenna,
EMeconomist and FX strategist at Wells Fargo Securiti
esinNew York

Fed Chair Jerome Powell said there were “strongly dif:
fering views about how to proceed in December,” during
apress conference following Wednesday’s rate decision.

“If the Fed doesn't cut in December or there is another
unforeseen shock, EM is so stretched from a valuation
perspective that the correction could be quite sharp,”
McKenna said. “The new uncertainty is leading to mo-
dest profit taking in select asset classes.”

4TH LEADERSHIP CHANGE IN 6 YEARS
PNB Housing Fin
Shortlists Four for
MD & CEO Position

Tata Capital Housing's Ajai Shukla said
totop the list; RBl approval awaited

Saloni shukla

Mumbai: PNB Housing Finance, the country's third-lar-
gest housing finance company, has shortlisted four can
didates for the position of managing director and CEO,
with Tata Capital Housing Finance chief business offi
cer Ajai Shukla emerging as the frontrunner, aceording
to people familiar with the development.

The other shortlisted candidates are PNB Housing Fi-
nance executive director Jatul Anand, who is currently
leading the company; MD & CEO of Aavas Financiers Sa-

led risk-on sentiment in equities globally."

VALUE IN SELECT POCKETS Top managers hought
into the six companies across four quarters

uper Six MFs Kept

Buying These Stocks

Sanket Dhanorkar

Mumbai: After months of erra-
ticswings, equity marketsappear
tobe regaining their footing. The
rebound comes aftera volatile ye-
ar that tested investor resilience,
following a multi-year rally
which had propelled benchmark
indices to record highs. Global
headwinds — from former US
President Donald Trump’s tariff
skirmishes to simmering geopo-
litical tensions — coupled with a
slowdown in domestic earnings,
have curbed the market’s earlier
exuberance. The correction has
been particularly harsh on mid-
and small-cap counters, which
have borne the brunt of investor
riskaversion.

alth’'s Most Wanted Stocks, we
highlight a basket of such cove-
ted names. These six companies
havesteadily found favouramong
fund managers, reflected inacon-
sistent rise in mutual fund hol-
dings over the past four quarters

Yet, for India’s mutual  since 024. A few cave-
fund managers, ats are in order
such turbulence ———————————— before investors
is par for the co- FOr More PickUp Today's 1ysh to mirvor
urse. Many had TUn Ecosouic Ties, the fund mana-
turned ecautious gers’ playbook.
well before the The accumula-
downturn, tigh —————————  tion of these

teningtheirrisk
exposure in an
ticipation  of
choppy condi
tions. Even thro-
ugh the uncerta
inty, they've continued to spot va-
lue in select pockets of the mar-

ket
In the 12th edition of ET We-

12TH EDITION
OF MOST

WANTED STOCKS

stocks has been
a gradual pro-
cess, often initi-
ated at far more
attractive valu-
ations. Seaso-
ned managers also display nim-
bleness in trimming or exiting
positions when market dyna-
mies or company fi

BETPrime

Merger dreams
E = E The government

isconsidering
™ another round
£ of public sector
=% 2 bankmergersto

createafew

global-scale lenders, aiming to
boost india’s financial muscle.
Supporterssay larger bankscan
fund big infrastructure projects
and attract foreign capital, while
critics argue that consolidation
risks weakening regional reach
and may mask deeper reform
needs. Past mergersimproved
profitsand cut NPAs, but many
fear the new drive could prioritize
image over inclusion — raising
doubts about whether size alone
can power real banking reforms.
Sunny Verma& N Sundaresha
Subramanianreport.

1PO caution

India's PO
marketis
booming. The
total resource
mobilisation
duringthe first
six monthsof FY26 was INR8.59
lakh crore. But as fresh capital
floods into companies, concerns
arerisingover how these funds
areused. Current Sebirules
mandate monitoring and quarter-
Iy disclosures, yet enforcement
8aps persist— especially among
SMEand promoter-driven firms.
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NOCIL LIMITED

Place: Mi

umbai

Date: 31" October 2025

NOCIL Regd. Office : Mafatlal House, 3rd Floor, H. T. Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai - 400 020, India. Website : www.nocil.com, Email : investorcare(@nocil.com, Y
NOCIL LIMITED CIN : L99999MH1961PLC012003 A AT caoue
EXTRACT OF STANDALONE & CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR AN ENDED 30 SEPTEMBER, 2025
¥ in Crores
Const
For the Quarter ended on For the Six Months For the For the Quarter ended on For the Six Months For the
o Particulars ended on year ended on year
No. ended on ended on
30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025 | 30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025
(Audited) [( ( )| (Audited)
: Total Income from Operations 320.56 336.22 362.70 656.78 734.87 1,392.69 320.56 336.22 362.70 656.78 734.87 1,392.69
2 Net Profit / (Loss) for the period
(before Tax, Exceptional and/or Extraordinary items) 23.29 2223 32.38 45.52 68.81 1191 18.52 23.14 3233 41.66 69.09 11414
3 Net Profit/ {Loss) for the period before tax
(after Exceptional and/or Extracrdinary items) 23.29 2223 32.38 45.62 68.81 11e.1 18.52 2314 3233 41.66 69.09 1414
4 |Net Profit/ (Loss) for the period after tax
(after Exceptional and/or Extraordinary items) 17.26 16.58 41.46 33.84 68.69 107.58 12.12 17.26 4213 20.38 69.19 102.86
5 | Total Comprehensive Income for the period
[Comprising Profit / {Loss) for the period (after tax)
and Other Comprehensive Income (after tax)] 2290 2265 12,51 45.55 117.57 111.99 17.74 23.33 13.15 41.07 17.99 107.20
6 Equity Share Capital 167.02 167.02 166.90 167.02 166.90 167.02 167.02 167.02 166.90 167.02 186.90 167.02
7 |Reserves (excluding Revaluation Reserve) as shown
in the Audited Balance Sheet of the previous year - - - - 1,686.39 - - - - - 1,605.22
8 |Eamings Per Share (of 2. 10/- each)
(for continuing and discontinued operations) -
1. Basic : 1.04 0.99 249 203 4.12 645 073 103 253 1.76 4.15 6.17
2. Diluted : 1.03 0.99 2.48 2.02 4.1 643 0.73 1.03 2.52 1.76 4.14 6.15
Notes:

1 The above unaudited results, as reviewed by the Audit Committee, were considered, approved and taken on record by the Board of Directors at their meeting held on 31 October 2025.

2 The above is an extract of the detailed format of Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Ol and Discl

The full format of the Financial Results is available on the Stock Exchange websites, www.nseindia.com and www.bseindia.com and on the Company's website www.nocil.com

Regulations, 2015.

For and on behalf of the Board,
For NOCIL Limited

Anand V..
Managing Director
DIN : 07918665

Registered Office : GHCL House, Opp. Punjabi Hall, Nr. Navrangpura Bus Stand, Navrangpura, Ahmedabad-380009, Gujarat. Phone : 079-26427519
Email : ghclinfo@ghel.co.in, secretarial@ghcl.co.in, Website : www.ghcl.co.in  (CIN:L24100GJ1983PLC006513)

chinder Bhinder and Aditya Birla Housing Finance chi-
ef business officer Rajan Suri.

The company’s board has submitted the names to the
Reserve Bank of [ndia (RBL) and the National Housing
Bank (NHB), in the order of preference as the appoint
mentrequires theregulators’ approval.

‘While housing finance companies are not mandated to
obtain regulatory approval for CEO appointments, in
this case, the appointment requires clearance from the
mgula(ul as it would result in a breach of the 30% board
representation norm.PNB Housing Finance is classified
as an upper layer housing finance company, and this will
be the lender’s fourth leadership change in six years.

“Regulatory approvals for the appointment of a new
managing divector and chief executive officer of the
company are currently under process and necessary dis-
closures will be madeat the appropriate time in line with
regulatory requirements,” the company said in an email
response. “In the interim, Jatul Anand, executive direc-
tor, is leading the management team under the guidance
of the board, chaired by D Surendran, nominee director
from Punjab National Bank."

Ajai Shukla and Sachinder Bhinder did not respond to
ET's queries. Rajan Suri said he was not aware of any
suchdevelopment. AfterSanjaya Gupta, wholed the com-
pany for over a decade, PNB Housing Finance has seen
multiple leadership chahges, with Girish Kousgi step
ping down after a three-year term as MD & CEO effective
October 28, to pursue external opportunities. Kousgi has
since joined I[IFL Home Finance.

RA 0 UNAUD
e AN R ANL VION 2 30, 2025 (Zin crores)
STANDALONE CONSOLIDATED
s Quarter Quarter Six Month Quarter Quarter Six Month
Ncl Particulars Ended Ended Ended Ended Ended Ended
I 30.09.2025 30.08.2024 30.09.2025 30.09.2025 30.09.2024 30.09.2025
L : I 7 Unaudited 1 1 ; Unaudited | L ad
1 | Total Income 738.97 810.12 1,5662.16 738.32 810.23 1,5660.86
2 | Net Profit before tax 145.19 196.23 340.42 144.53 196.33 339.09
3 | Net Profit after tax 107.36 154.73 252.14 106.70 154.83 250.81
4 | Other Comprehensive Income (1.49) 0.49 (0.92) (1.30) 0.53 (0.71)
5 | Total Comprehensive Income (after tax) 105.87 155.22 251.22 105.40 155.36 250.10
6 | Paid Up Equity Share Capital (face value of ¥ 10/- each) 96.07 95.75 96.07 96.07 95.75 96.07
7 | Other Equity excluding Revaluation Reserve as per
the audited balance sheet
8 | Earnings per Share (face value of ¥ 10/- each) (Not Annualised) (Not Annualised)
(a) Basic 11.23 16.27 26.39 11.16 16.28 26.26
b) Diluted 11.22 16.21 26.36 11.15 16.22 26.22
- /

Noida

November 01, 2025

A Dalmia Brothers Enterprise

R. 8. JALAN
Managing Director
DIN-00121260

Note : The Above is an extract of the detailed format of Quarterly / Half Yearly / Annual financial results filed with the stock exchange under regulation 33 of the SEBI (listing obligations and
disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Half Yearly / Annual financial results are available on the website of BSE Limited (URL :
www.bseindia.com), the National Stock Exchange of India Limited (URL : www.nseindia.com) and on the company’s website (URL : www.ghcl.co.in).

Result Link: https://ghcl.co.infwp-content/uploads/2025/11/Qutcome-of-214th-Board-Meeting-of-the-Company. pdf

IS0 8001 ISO 14001 OHSAS 18001 For and on behalf of Board of Directors of GHCL Limited
RAMAN CHOPRA
CFO & Executive Director (Finance)

DIN-00954190
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India set to triple rare
earth magnets plan
L]

India plans to almost triple the
size of its incentive programme
for rare earth magnet
manufacturing to more than
37,000 crore as it races to build
domestic capacity in a sector
dominated by China, according
to people familiar with the
matter. The proposal, awaiting
Cabinet approval, represents a
significant step-up from an
earlier $290 million plan aimed
at securing critical materials
for electric vehicles, renewable
energy and defence, the people
said. The final allocation could
still change, they said. eLoomsers

Steel makers seek more
steps to curb rising imports
|

New Delhi: Steel makers have
urged the government for
more measures to check rising
imports from a select group of
countries, including China
which has produced 746.3 mt
of crude steel in the January-
September period, over six-fold
of the domestic output. As per
global body World Steel
Association (worldsteel), India
has produced 122.4 mt of
crude steel in January-
September. pri

India urges WTO members to address
digital divide between nations, enterprises

FOR EQUAL ACCESS. Calls for inclusive participation of developing countries and LDCs in global e-commerce

—
Amiti Sen
New Delhi

India has urged members of
the WTO to work towards
addressing the digital divide
between countries and en-
terprises in terms of access
to technologies and digital
infrastructure. This is to en-
sure inclusive participation
of the developing and least-
developed countries in
global e-commerce.

Its suggestions, made at a
meeting on the ‘Work Pro-
gramme on E-commerce’, in-
clude sharing national exper-
iences on e-commerce and
IP, discussing existing gaps
in digital infrastructure, fo-
cusing on prompting secure
and interoperable digital
public infrastructure and
discussing possible online

platform for technology
exchange.
NEW FRAMEWORK

“The WTO has a unique op-
portunity to contribute to-
wards addressing the digital
divide in terms of digital in-

EXPLORING OPTIONS. India came up with the idea of a
possible online platform for technology exchange to support
global efforts to address the digital divide istockeroro

frastructure and access to
technology that hinders the
inclusive participation of de-
veloping and least developed
countries in global e-com-
merce. The members need to
explore the appropriate
framework in this regard,” it
noted in its submission titled
‘Digital public infrastructure
(DPT) as driver for digital in-
clusion and competitive e-

Mauritius seeks long-term
rice supply pact with India

|
Prabhudatta Mishra
New Delhi

Mauritius, which imports
50,000-60,000 tonnes of rice
annually, is keen to have a
long-term agreement with
India to secure rice supply as
it buys through open tender
and such an agreement will
help Indian exporters bid
there, irrespective of any re-
striction on shipment.
“India is a traditional ally.
We already have a long-term
relationship in many things.
When Prime Minister Nar-
endra Modi visited Mauri-
tius, some agreements were
signed. But so far, there is no
agreement on rice supply,”
said Takesh Luckho, Chair-
man of the State Trading
Corporation of Mauritius.

RICE PROCUREMENT
Speaking to businessline on
the sidelines of the global
rice conference held in New
Delhi on October 30-31,
Luckho said the Mauritius
government buys about 250
tonnes of basmati and 8,000
tonnes of non-basmati rice
every quarter through open
global tender, which comes
to its annual import require-
ment of about 33,000 tonnes
per year on government
account.

He said that when India
banned non-basmati rice ex-

5 \ ;
Takesh Luckho, Chairman of
State Trading Corporation of
Mauritius

ports, it was filled by
Pakistan and now Pakistani
exporters are keen to con-
tinue their share. However,
Mauritius was able to get
some rice from India
through diplomatic channels
by requesting for it.

Indian exporters said that
for any country to import an
agri commodity, open tender
is always the first preference
as no one will like to get into
any controversy. But when
options are limited, some
countries do buy rice
through government to gov-
ernment negotiation, an ex-
porter pointed out. Private
traders also import almost
an equal amount of what the
Mauritius government buys
annually, the exporter added.

According to USDA data,
Mauritius imported 63,000
tonnes of rice in 2023-24,
which fell to 55,000 tonnes in
2024-25, and there is a pro-

jection of it rising to 60,000
tonnes in the 2025-26 mar-
keting year.

India’s agri-trade promo-
tion body Apeda’s data show
that India exported over
50,000 tonnes of rice to
Mauritius in 2023-24, which
dropped to nearly 42,000
tonnes, including about
31,500 tonnes of basmati in
2024-25. During the April-
August period of the current
fiscal, it registered 16,247
tonnes of basmati and 664
tonnes of non-basmatirice.

The STC (Mauritius)
Chairman, who was in India
with a trade delegation on an
invitation from the govern-
ment to attend the Bharat In-
ternational Rice Conference,
organised by the Indian Rice
Exporters Federation, said
their supply came from India
and Pakistan.

Luckho also said a long-
term agreement may help
Mauritius buy certain fixed
quantity through a govern-
ment-to-government mech-
anism at lower than market
rates since intermediaries
jackup prices.

“I spoke to people from
different institutions when
last time I visited India. They
assured that they can do stra-
tegic stocking for us if we
have a long term agreement
with them,” said Luckho,
adding they are still in
negotiations.

commerce’. India invited
other members to share their
national experiences in the
context of e-commerce and
IP and its development di-
mension.

“These experiences and
best practices can also be
compiled for easy reference
of the WTO members,” it
said in its proposal.

At an earlier meeting on

the ‘work-programme on e-
commerce’ in January 2025,
members shared informa-
tion on national efforts to
close the digital divide. Initi-
atives include support for re-
gional studies on the digital
economy and online systems
to reduce business opera-
tional costs and to foster in-
clusive digital ecosystems.

FOCUS AREAS
Programmes focused on de-
veloping digital skills and di-
gital infrastructure, efforts
to expand internet access in
underserved regions, pro-
moting secure internet ac-
cess and digital literacy, im-
proving internet and mobile
networks and developing di-
gital literacy and skills
among women and vulner-
able groups were some of the
other examples shared.
India, in its latest submis-
sion, proposed that discus-
sions should take place on
how WTO members can pro-
mote secure and interoper-
able digital public infrastruc-
ture and adopt the DPI
approach in the context of e-

commerce to prevent mono-
polistic market segmenta-
tion by big tech companies
and to promote competition
and MSMEs in e-commerce.

WIDENING GAP
It also suggested discussions
on the existing gaps in terms
of digital infrastructure and
access to tech that hinder
participation of developing
and least developed coun-
tries in global e-commerce
and how the WTO or the
Council for TRIPS could play
aroleinaddressing the same.
India also came up with
the idea of a possible online
platform for technology ex-
change to support global ef-
forts to address the digital
divide in collaboration with
relevant stakeholders.
“These engagements may
provide the foundation to
discuss specific steps that
can be recommended by the
Council for TRIPS to the
General Council in the con-
text of the work programme
on e-commerce related to IP,
especially in the develop-
ment context,” it said.

IndusInd, Invesco launch asset
management joint venture

|
Our Bureau
Mumbai

IndusInd International
Holdings, the promoter of
IndusInd Bank, and Invesco
have completed the forma-
tion of their asset manage-
ment joint venture following
ITHL’s acquisition of a 60 per
cent ownership stake in In-
vesco Asset Management In-
dia following all regulatory
approvals and  closing
conditions.

With Invesco retaining
the balance 40 per cent stake,
both ITHL and Invesco will
hold joint sponsor status un-
der the regulatory frame-
work. As of September-end,
IAMI is the 16th largest do-
mestic asset manager in In-
dia, with average assets un-

TODAY’S PICK.

der management of 1.48
lakh crore and a presence in
40 cities across the country.
Invesco will offer its
global investment manage-
ment expertise and product
range, while ITHL will tap
into its distribution network
of over 11,000 touchpoints
across India and serve a cus-
tomer base of 45 million.
ITHL will also deploy the
reach of several associate en-
tities of its global sharehold-
ers that offer synergistic
business operations to widen
the customer base by an-
other 50 million, it said. The
JV will continue to operate
under the same management
led by Saurabh Nanavati.
Ashok Hinduja, Chairman,
ITHL, said the joint venture
with Invesco will augment
the para banking portfolio by

including asset management
and be a global financial
powerhouse by 2030. This is
the most opportune time
when India, on the back of
rising income levels and fa-
vourable demographics, of-
fers enormous investment
prospects to all Indians, the
diasporaincluded, he said.

Andrew Lo, CEO, Asia Pa-
cific at Invesco, said the part-
nership with ITHL will fur-
ther expand distribution
capability in the domestic
market.

Saurabh Nanavati, CEO,
Invesco Asset Management
(India), said the aim is to ex-
pand distribution, especially
in tier-II and -III towns,
thereby making quality in-
vestment solutions available
to a wider set of investors
across India.

Intellect Design Arena (¥1,132.90): BUY

—
Gurumurthy K
bl. research bureau

The short-term outlook is
bullish for Intellect Design
Arena. The stock made a bullish
breakout on Friday and closed
onastrong note.

The 8 per cent surge on
Friday also confirms a double
bottom pattern and a bullish

trend reversal. Moving average
indicators are also giving
positive signal.

Support is now in the
%1,110-%1,090 region, which
could limit the downside if there
is an intermediate dip. Intellect
Design Arena share price could
rise to 1,270 in the coming
weeks. Traders can buy Intellect
Design Arena shares now at
%1,133. Accumulate on dips at

%1,120. Keep the stop-loss at
%1,055. Trail the stop-loss up to
%1,160 as soon as the stock goes
up to ¥1,185. Revise the
stop-loss up to ¥1,190 and
31,210 when the price touches
%1,205 and 1,235 respectively.
Exit the long positions at ¥1,260.

Mega deals drive PE-VC
investments in October

—
Rohan Das
Chennai

Private equity-venture cap-
ital (PE-VC) investments
doubled year-on-year in
terms of value for October
drivenbyanincrease in mega
deals (over $100 million), ac-
cording to data from Venture
Intelligence, a platform for
private company data.

The value of private in-
vestments in October stood
at $5.17 billion across 106
deals as against $2.61 billion
investments across 96 deals
in October of 2024.

Interestingly, this was the
highest value of PE-VC in-
vestments secured in a single
month, across the last two
years.

GROWTH DRIVER
Mega deals accounted for
$3.88 billion invested across
10 deals, a 167 per cent in-
crease from the $1.45 billion
invested across six such
deals in the same month last
year. Some of these deals in-
cluded the $1 billion bagged
by Housing Finance firm
Sammaan Capital, the $600
million secured by payments
major PhonePE and the $450
million pouched by quick
commerce platform Zepto.
“Mega deals this year have
been led by investments in
IT & ITeS, BFSI, manufactur-
ing and healthcare. The
month of October saw an un-
usual surge in mega deals led
by financial services and

fintech companies,” said
Arun Natarajan, Founder of
Venture Intelligence.

The month also saw a sig-
nificant increase in the num-
ber of early-stage deals — in-
stitutional investments in
companies that are less than
5 years old — with $429 mil-
lion invested across 53 deals
compared to $174 million
across 39 deals in October
2024). “Early-stage invest-
ments, especially in the seed
stage, are making a good re-
covery this year on the back
of interest in sectors like AI/
ML & deeptech, B2B soft-
ware, e-commerce and D2C,

Oct-24 Sep-25 Oct-25
W Amount O No. of
($ billion) deals

Natarajan said. He added
that it, however, remained to
be seen how many of these
newly-funded start-ups will
be successful in raising the
follow-on Series A rounds
(in 18-24 months), where
the action is still muted.

Growth-stage invest-
ments (companies that are
5-10 years old) went up to
$1,086 million invested
across 28 deals while late-
stage deals (companies that
are over 10 years old) went
up to $1.4 billion invested
across 18 deals.

BIGGER BETS
Interestingly, investors are
also making bigger bets with
the average PE-VC deal size
in the month across all three
stages going up on a year-on-
year basis.

For 2025 YTD, PE-VC in-
vestment still lags the activ-
ity last year as total invest-
ments in 2025
(January-October) stood at
$26.4 billion, compared to
$27.32 billion for the same
period last year.

businessline.

Disclaimer: Readers are requested to verify
& make appropriate enquiries to satisfy
themselves about the veracity of an
advertisement before responding to any
published in this newspaper. THG
PUBLISHING PVT LTD., the Publisher &
Owner of this newspaper, does not vouch for
the authenticity of any advertisement or
advertiser or for any of the advertiser’s
products and/or services. In no event can the
Owner, Publisher, Printer, Editor, Director/s,

ploy of this r p ompany be
held responsible/liable in any manner
whatsoever for any claims and/or damages

Note: The recommendations are based
on technical analysis. There is risk of
loss in trading

healthtech and ﬁntech ”» for advertisements in this newspaper.
J
9 OnGC
ONGC ENERCY: Now AND Next

oil and Natural Gas Corporation Limited (ONGC)

Empowering Partnerships for a Stronger Tomorrow

As part of its procurement transformation endeavour,
ONGC is in the process of enlisting/ empanelling its entire
supply chain resources. Accordingly, interested vendors

are advised to
on the ONGC Online

immediately enlist/empanel themselves
Vendor

Registration  Portal

https://vendor.ongc.co.in under relevant categories, subject to
meeting the eligibility criteria for those categories

This is a one-time process, and enlistment/empanelment will

remain valid subject to

timely

updation/submission

of requisite documents as and when they become due.

There is no registration fee for enlistment/empanelment.
Further, all enlisted/empanelled vendors will be exempted from

submission of EMD in subsequent tenders for the categories

under which their enlistment/empanelment application has
been approved

Going forward, only enlisted/empanelled vendors shall be

GHCL eligible to participate in ONGC tenders.

GHCL Limited

Registered Office : GHCL House, Opp. Punjabi Hall, Nr. Navrangpura Bus Stand, Navrangpura, Ahmedabad-380009, Gujarat. Phone : 079-26427519 Terms and conditions apply.
Email : ghclinfo@ghcl.co.in, secretarial@ghcl.co.in, Website : www.ghcl.co.in  (CIN:L24100GJ1983PLC006513) For details visit https:/vendor.ongc.co.in
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER AND SIX MONTH ENDED SEPTEMBER 30, 2025 (Zin crores) Act today and become a valued partner in ONGC's
7 mission to power India’s energy future.
STANDALONE CONSOLIDATED ‘
s Quarter Quarter Six Month Quarter Quarter Six Month
Nc; Particulars Ended Ended Ended Ended Ended Ended
' 30.09.2025 30.09.2024 30.09.2025 30.09.2025 30.09.2024 30.09.2025
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
1 | Total Income 738.97 810.12 1,562.16 738.32 810.23 1,560.86 @ Elﬁl’.‘l?ggtlsgﬂgl?lssl’oltl‘lellb(r:lol:'?[rERAﬂ"E
2 | Net Profit before tax 145.19 196.23 340.42 144.53 196.33 339.09 milma c9appally, Kochi-24, Ph: 0484-2541193, 3.50%456,
Email: ercmpuproj@milma.com.ercmpupur@milma.com
3 | Net Profit after tax 107.36 154.73 252.14 106.70 154.83 250.81 No. EU/PC/797/768A/793/2025-26 01.11.2025
- E-TENDER & QUOTATION NOTICE
4 | Other Comprehensive Income (1.49) 0.49 (0.92) (1.30) 0.53 (0.71) Title E tender ID Bid closing
- Automatic Rotary type
5 | Total Comprehensive Income (after tax) 105.87 155.22 251.22 105.40 155.36 250.10 continuous lce cream stick line
Production Machine with flow 20.11.2025,
6 | Paid Up Equity Share Capital (face value of % 10/- each) 96.07 95.75 96.07 96.07 95.75 96.07 wrap packing and ice cream * | 2025-K(CMIF-817365-1 1102 6o pm
- - - Dairy Edappally.
7 | Other Equity excluding Revaluation Reserve as per szléy of 28522. ;u"y Atomatic
the audited balance sheet M ?gohgi(l)kpll’(at/cr:(:l;%th all |2025_KCMMF_804316_2 | 10:11:2025,
3 . ; accessories at Thrissur Dairy - - ~~| 02.00PM
8 | Earnings per Share (face value of ¥ 10/- each) (Not Annualised) (Not Annualised) under Annual Plan.
SITC of One No. of Horizontal
i Milk St Tank 10000 Lt
(a) Basic 11.23 16.27 26.39 11.16 16.28 26.26 ‘gi't.h all";;ggzsifgiesl Sf Yo . [2025_KCMMF_805127_2 1(?'21.16%)033’
. alry unaer Annua an.
\_ (b) Diluted 11.22 16.21 26.36 11.15 16.22 26.22 ) ich °fQ"f)N°5,°fg~“"y- "
Note : The Above is an extract of the detailed format of Quarterly / Half Yearly / Annual financial results filed with the stock exchange under regulation 33 of the SEBI (listing obligations and S;I:?m t1;‘(:)0(‘))([)1 LSH &?tl::tall 2025_KCMMF_804744_2 18'2"16%0,33’
disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Half Yearly / Annual financial results are available on the website of BSE Limited (URL : accessories at Ernakulam Dairy :
N . L Lo s . . under Annual Plan.
www.bseindia.com), the National Stock Exchange of India Limited (URL : www.nseindia.com) and on the company’s website (URL : www.ghcl.co.in). SITC of Hot Air Oven 2 Nos. at_|EU/PC/793/NPDDI5K/ | 0741.2025,
Result Link: https://ghcl.co.in/wp-content/uploads/2025/11/Outcome-of-214th-Board-Meeting-of-the-Company.pdf ERC'VI'PUf'-I;d" E’:a"”'am gai”/- 2025-26/5065 02.30 PM
upply of Deep Freezers
ISO 9001 1SO 14001 OHSAS 18001 For and on behalf of Board of Directors of GHCL Limited Visicoplersfor ERCMPU Lt 2025 KCMMF_817666. Aa0as
R. S. JALAN RAMAN CHOPRA —y
. ' Supply of Vi Med
Noida -' - Managing Director CFO & Executive Director (Finance) fc;]rpge);gntrgtlarélzia\%teﬁn:‘:l!;es 2025_KCMMF_817790_1 %'213%033'
November 01, 2025 A Dalmia Brothers Enterprise DIN-00121260 DIN-00954190 units, Prebid Meeting: 06.11.2025 :
For NIT visit www.etenders.kerala.gov.in (Sd/-) Managing Director




Date: November 1, 2025
Place: Gurgaon, Haryana

AVAILABILITY OF THE RHP: Investors should note that Investment in Equity Shares involves a high degree of risk and investors are advised to refer to the RHP and the Risk Factors contained herein, before applying in the Offer. Full copy of the RHP shall be available at the website of SEBI at www.sebi.gov.in, the website of Stock Exchanges at
www.nseindia.com and www.bseindia.com and is available at the website of our Company at www.pinelabs.com and the website of BRLMs at www.axiscapital.co.in, www.morganstanley.com/india, www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm, www.jpmipl.com and www.jefferies.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS:A copy of the abridged prospectus shall be available on the website of our Company, the BRLMs, i.e. Axis Capital Limited, Morgan Stanley India Company Private Limited, Citigroup Global Markets India Private Limited, J.P. Morgan India Private Limited and Jefferies India Private
Limited at www.axiscapital.co.in, www.morganstanley.com/india, www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm, www.jpmipl.com and www.jefferies.com, respectively and the website of the Registrar to the Offer i.e., KFin Technologies Limited at www.kfintech.com

AVAILABILITY OF BID CUM APPLICATION FORMS: Application forms can be obtained from the Registered Office of Pine Labs Limited, Tel: +91 22 6986 3600 and the BRLMs - Axis Capital Limited, Tel No: +91 22 4325 2183, Morgan Stanley India Company Private Limited, Tel No: +91 22 6118 1000, Citigroup Global Markets India Private
Limited, Tel No: +91 22 6175 9999, J.P. Morgan India Private Limited, Tel No: +91 22 6157 3000 and Jefferies India Private Limited, Tel No: +91 22 4356 6000. Bid cum Application Form shall be available at selective locations of registered brokers, Bankers to the Offer, RTA and Depository Participants. Also, the Forms can be obtained from
the websites of Stock Exchanges and at the Designated Branches of SCSBs, the list of which is available on the website of BSE, NSE and SEBI.

APPLICATIONS SUPPORTED BY BLOCKED AMOUNT (ASBA): Investors have to apply through the ASBA process. ASBA has to be availed by all the investors. For details on ASBA process, please refer to the details given in the ASBA Form and Abridged Prospectus and also please refer to “Offer Procedure” on page 523 of the RHP. Further
ASBA Application forms can be obtained from Designated Branches of SCSBs, the list of banks that are available on website of SEBI at www.sebi.gov.in and website of Stock Exchanges at www.nseindia.com and www.bseindia.com. The investors are required to fill the Bid cum Application Form and submit the same to the relevant SCSBs at the
specific locations or registered brokers at the broker centers or RTA or DP’s. The SCSB'’s will block the amount in the account as per the authority contained in application form. On allotment, amount will be unblocked and account will be debited only to the extent required to be paid for allotment of shares. Hence, there will be no need of refund.

Sub-syndicate members: Axis Securities Limited, Almondz Global Securities Limited, Anand Rathi Share & Stock Brokers Limited, Anand Share Consultancy, ANS Pvt Limited, Asit C Mehta Investment Intermediates Limited, G Raj & Co. (Consultants) Limited, HDFC Securities, ICICI Securities Limited, Innovate Securities Pvt Limited, Jhaveri
Securities, JM Financial Services Limited, Kalpataru Multiplier Limited, Keynote Capitals Limited, KIMC Capital Market Services Limited, Kotak Securities Ltd, Lakshmishree Investment & Securities Pvt Ltd, LKP Securities Limited, Marwadi Shares & Finance, Motilal Oswal Financial Services Ltd, Nirmal Bang Securities Pvt Limited, Patel Wealth
Advisors Pvt Limited, Prabhudas Lilladher Pvt Limited, Pravin Ratilal Share & Stock Brokers Limited, RR Equity Brokers Pvt Limited, SBICAP Securities Limited, Sharekhan Limited, SMC Global Securities Limited, Tanna Financial Services and Yes Securities (India) Ltd .

Escrow Collection Bank, Refund Bank and Sponsor Bank: Axis Bank Limited.

Public Offer Account Bank and Sponsor Bank: HDFC Bank Limited.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

For PINE LABS LIMITED

On behalf of the Board of Directors

Sd/-

Neerav Mehta

Company Secretary and Compliance Officer

\

Pine Labs Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public issuance of its Equity Shares and has filed the RHP dated October 31, 2025 with the RoC. The RHP is available on the website of the Company at www.pinelabs.com,
as well as on the websites of the BRLMs, i.e., Axis Capital Limited, Morgan Stanley India Company Private Limited, Citigroup Global Markets India Private Limited, J.P. Morgan India Private Limited and Jefferies India Private Limited at www.axiscapital.co.in, www.morganstanley.com/india, www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm,
www.jpmipl.com and www.jefferies.com, respectively and shall be available on the website of SEBI at www.sebi.gov.in and the websites of National Stock Exchange of India Limited and BSE Limited at www.nseindia.com and www.bseindia.com, respectively. Any potential investor should note that investment in equity shares involves a high degree of risk
and for details relating to such risks, please see the section entitlied “Risk Factors” on page 60 of the RHP and the details set out in the RHP. Any potential investor should not rely on the DRHP for making any investment decision.

This announcement is not an offer of securities for sale in the United States or elsewhere. This announcement has been prepared for publication in India only and is not for publication or distribution, directly or indirectly, in or into the United States. The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act of
1933, as amended (“U.S. Securities Act”) or any state securities laws in the United States, and unless so registered, may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws in the United States.
Accordingly, the Equity Shares are being offered and sold (i) in the United States solely to “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act) in transactions exempt from or not subject to the registration requirements of the U.S. Securities Act and (ii) outside the United States in offshore transactions in reliance on Regulation
S under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made. There will be no public offering in the United States.
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R R KABEL LIMITED

(CIN: L28997MH1995PLC085294)

Regd. Off.: Ram Ratna House, Oasis Complex, Pandurang Budhkar Marg, Worli, Mumbai — 400 013.
T+ 91-22-2494 9009 / 2492 4144. F: + 91-22-2491 2586. Email ID : investorrelations.rrki@rrglobal.com

STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2025

(zin Lakhs except earning per share)

KABEL

STANDALONE CONSOLIDATED
sr. Quarter Ended Six Months Ended | Year Ended Quarter Ended Six Months Ended | Year Ended
No. Particulars 30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025| 30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025
(Unaudited) | (Unaudited)|(Unaudited) |(Unaudited) |(Unaudited)| (Audited) | (Unaudited) |[(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1. | Total Income from operations (net) 218064.23 | 207099.08 | 181735.48 | 425163.31 | 364398.67 | 766934.75 | 218064.23 | 207099.08 | 181735.48 | 425163.31 364398.67 | 766934.75
2. | Net Profit (before tax, Exceptional and /
or Extraordinary items) 15457.42 | 11903.36 5989.37| 27360.78 | 14554.99| 40736.11 | 15487.42| 12004.36 | 5967.08 | 27491.78( 14581.51 | 40945.36
3. | Net Profit (before tax, after Exceptional and /
or Extraordinary items) 15457.42 | 11903.36 5989.37| 27360.78 | 14554.99| 40736.11 | 15487.42| 12004.36 | 5967.08 | 27491.78( 14581.51 | 40945.36
4. | Net Profit after tax (Share of Owners of
the Company) (after Exceptional and / or
Extraordinary items) 11595.56 8875.67 | 4975.28| 20471.23| 11364.34| 30951.85| 11625.56| 8976.67 | 4952.99| 20602.23| 11390.86 | 31161.10
5. | Total Comprehensive Income
(Share of Owners of the Company) 10555.40 | 11863.71| 11468.44| 2241911 20747.89| 37618.53 | 10672.70| 11953.37 | 1142229 | 22626.07| 20610.15 | 37668.84
6. | Paid up Equity Share Capital (face value of
35/- per share) 5654.39 5654.31 5652.83| 5654.39 5652.83| 5653.65 5654.39| 5654.31 5652.83 5654.39| 5652.83 | 5653.65
7. | Reserves excluding Revaluation Reserves
as at Balance Sheet date 209141.51 209608.46
8. | Earnings per share (not annualised for the
Quarters)
- Basic (in %) 10.25 7.85 4.41 18.10 10.07 27.40 10.28 7.94 4.39 18.22 10.09 27.58
- Diluted (in ) 10.25 7.85 440 18.10 10.06 27.38 10.27 7.94 4.38 18.21 10.08 27.57

Notes:

i) The above Standalone and Consolidated financial results of R R Kabel Limited (" the Company ") have been prepared in accordance with and comply in all material aspects with the Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 ( "the act") read with relevant rules issued there under and in terms of Regulation 33 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended. The full format of Standalone and Consolidated Financial Results are available on the stock exchange websites:
www.bseindia.com, www.nseindia.com and also on the Company's website URL: https://www.rrkabel.com/reports/). The full details can also be accessed by scanning the QR code provided below.

ii) The above standalone and consolidated financial results have been reviewed and recommended by Audit Committee at its meeting held on 31 October 2025. The Board of Directors at their meeting held on
31 October 2025 have approved the above results and taken them on record. The statutory auditors of the Company have expressed an unmodified review conclusion on the standalone and consolidated financial
results for the quarter and six months ended 30 September 2025.

i)y The Company has two reportable segment (presented for all periods) 1) Wires & Cables and 2) Fast-Moving Electrical Goods (FMEG) in accordance with Ind AS 108 —“Operating segments”.

iv) The Board of Directors at its meeting held on 31 October 2025 has declared a Interim Dividend of ¥ 4/- per equity share of face value  5/- each. The record date for the purpose of said dividend will be
7 November 2025.

v) The above Consolidated Financial Results includes the Financial Results of the Joint venture, RR Imperial Electricals Limited,Bangladesh.

For and on behalf of the Board of Directors of

R R KABEL LIMITED

Sd/-

Mahendrakumar Rameshwarlal Kabra
Place : Mumbai

Dated : 31 October 2025
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