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The	BSE	Limited	
Department of Corporate Services  
Floor 1, New Trading Ring 
Rotunda Building. P.J. Towers 
Dalal Street, Fort 
Mumbai 400 001. 

National	Stock	Exchange	of	India	Ltd.	
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block 
Bandra – Kurla Complex  
Bandra (E) 
Mumbai 400 051. 

Scrip	Code	‐		520057			 Symbol	– JTEKTINDIA;	Series	–	EQ	
 
 
Sub	:	 Publication	 of	 Unaudited	 Financial	 Results	 for	 the	 third	 quarter	 ended	 31st	

December,	2025,	in	the	newspapers.	
	
	
Dear Sir, 
	
	
With reference to our letter dated 11th February, 2026, under the cover of which we had furnished 
to you the Unaudited Financial Results for the third quarter ended 31st December, 2025, we are 
enclosing herewith the copies of the newspaper cuttings of the aforesaid Financial Results 
published by the Company in Business Standard Newspaper (English – All Editions as well as 
Hindi – Delhi Edition) on 12th February, 2026.  
 
You are requested to please take the same on record. 
 
The same will also be available on the website of the Company at http://www.jtekt.co.in/. 
 
 
Thanking you, 
 
Yours faithfully, 
For	JTEKT	India	Limited	
	
	
	
	
	
Saurabh	Agrawal	
Company	Secretary	
	



Ayushi singh
NewDelhi, 11 February

Mostof theUnionBudget
2026-27readasexpected,but
onesectionstoodoutbeyond
itsusual readership.
Theanimation,visual

effects,gamingandcomics
(AVGC)sector featuredinthe
documentwitha~250crore
allocationforAVGCcontent
creator labs, signallinga
policypushtowardsaseg-
ment thathas longsatat the
edgesofofficial recognition.
Theproposedlabsare to

berolledoutacross15,000
secondaryschoolsand500
colleges,with implementa-
tionsupport fromtheIndian
InstituteofCreativeTechno-
logies inMumbai.Folded
intothecreative,or ‘orange’,
economy, theemphasiswas
firmlyonskilling, talent
pipelinesandexpandingpro-
ductioncapacityacross the
creative industries.
Whatremainsharder to

organise iswhatcomesafter
production.Questionsof
ownershipacrossmultiple
platforms,andofwhethera
createdworkcansustainrel-
evanceandcommercial life
beyondits initial release,
tendtosurface later inthe
valuechain,oftenafterscale
hasalreadybeenachieved.

Wherethevaluesits
This iswhere intellectual
property,or IP,comes in. It
refers to theownershipof
characters,narrativeuni-
versesor formats thatallow
thoseproperties tomove
acrossmedia,productsand
time, remainingcommer-
cially relevantbeyonda
singlerelease.
Globally,ownership

rather thanmerecontentcre-
ationcarriessignificant
economicweight.Thechar-
acter licensing industry is
estimatedtogeneratemore
than$300billionannually
worldwide.HelloKitty,cre-
ated in1974byJapan’s
Sanrio, for instance, isesti-
matedtogeneratearound
$4-5billionannually, largely
throughconsumerproducts
rather thanscreen-ledfran-
chisecycles.

Omnipresent
Indiahasnever lackedAVGC
characters.Theyhave
appearedacrosscomic
books,afternoontelevision
slots,animatedblocks,
dubbedseries,cinemahalls
and,morerecently,OTTplat-
forms,makingrecognition
widespread.Butcommercial
depthremainedlimited

becausecharacterswerebuilt
for reachrather thanreturns.
Theytravelledwidely,but
rarelybeyondtheiroriginal
formats, functioningmoreas
cultural references thanas
propertieswith long
commercial lives.
“Indiahistoricallybuilt

familiarity,butnot fandom-
ledconsumption,”said
DeepeshKothari,vice-presi-
dentofAmarChitraKatha,
whichpublishes Indian-
themedcomicbooksbuilt
aroundmythologicalaswell
ashistoricalcharacters–
fromtheRamayanaand
Mahabharata toAkbarand
Gandhiandfictional favour-
itessuchasShikariShambu.
Theearly focus,hesaid,was
access—reachinghouse-
holdsacross languagesand
incomegroupsata time
organisedretailandlicensing
infrastructurebarelyexisted.
Thatapproachhelped

buildscaleandtrust,but it
alsomeantcharacterswere
rarelyconceivedwith long
commercial lives inmind.
“Theecosystemrequiredto
monetise IPatscalewas
largelyabsent,”Kothari said.
“Licensingneverdeveloped
asaprofessionaldiscipline,
retail remainedfragmented,
andstories largelystayed
wheretheywereborn.”
That legacyof trustand

reach,Kothari said, isnow
beingrepurposedasorgan-
isedretail, e-commerceand
digitaldiscoveryhave
expandedinIndia,allowing
older IPs toextendbeyond
print intoproducts, formats
andpartnerships.

Wherestoriesstalled
Fromanindustry-wideper-
spective,character IP inIndia
oftenstruggles to translate
whenstoriesareexpectedto
moveacross formats, said
AjiteshSharma,presidentof
theIndianComicsAssoci-
ation.Theworld’s largest
franchises, suchas the
MarvelCinematicUniverse,
henoted,didnotbeginas
spectaclesbutevolvedgrad-
ually,oftenstarting incomic
booksandbeingallowedto
agebefore theywerescaled.
Indiamissedmuchof that

conversionwindowthrough
the1990sandearly2000s,
Sharmanoted.Comicsdid
notreliablybecomegames,
gamesdidnotbecomefilms,
andstories rarelyrenewed
themselves,evenasrecogni-
tionendured.
Theimbalance isvisible

globally.TheNetflixsuper-
naturalhorrorserialStranger
Things, for instance,hasgen-

eratedmorethan$1billion in
cumulativemerchandiseand
licensingrevenuesince its
launch,accordingto indus-
tryestimates.Muchof that
valuehascomenot fromnew
episodesbut fromdemand
acrossconsumerproducts
andliveexperiences, includ-
ingthemedeventsand
immersive fanexhibitions.

Fandomwithout
follow-through
Consumerbehaviourrein-
forcedthepattern,Sharma
said.Comicsandgameswere
longtreatedas indulgences
rather thanenvironments to
inhabit,withparents tolerat-
ingthembutrarelyencour-
agingdeeper immersion,
whilevideogameswere
activelydiscourageduntil
theriseofesports.
But thentheworldofdis-

tributionbeganshifting:
Railwaystationbookstalls
disappeared, independent
bookstoresshutandlarge-

formatretail shrank,narrow-
ingthephysical spaceswhere
characterswerediscovered.
Therewasalsoacreative

ceiling.Muchof India’schar-
acterecosystemwasbuiltpri-
marily forchildren,Sharma
said,whichallowedit towork
earlyonbut limited itsability
togrowwithaudiencesover
time.Bycontrast,American
superherocharactersare
continuallyreinterpreted,
withnewwritersandartists
reshapingthemacrosssuc-
cessivecomicrunsandadap-
tations, so thecharacters
growwiththereaders.
Fromalicensingperspec-

tive, theconstrainthasbeen
lessaboutdemandandmore
aboutrange, saidGaurav
Marya,chairmanofLicense
India,an industryplatform
focusedonbrandlicensing,
merchandisingandIPmon-
etisation.Whilecharacter
licensing inIndiahasgrown
inrecentyears, ithasbeen
builtaroundasmallnumber

ofproperties, limitinghow
valuemultipliesover time.
For licensingtocompound,
thesameIPneedsto
reappearacrossmultiple
productcategoriesandprice
pointsover time,allowing
consumers toreturnto it
repeatedlyrather than
encounter itonce.
“Theissue isnotwhether

licensingworks,”Maryasaid.
“It’s thatwedon’tyethave
enoughIndian-originIPs
createdwith licensing, retail
andconsumerproducts in
mindfromtheoutset.”
Headdedthatwhilecon-

tentcreationinIndiahas
scaledrapidly,monetisation
throughlicensing is rarely
built into IPsat thecreation
stage, restrictinghowfar
characters travelbeyond
theirfirst format.
MaryasaidmanyIndian

companiesstilldonotview
theirownbrandsandchar-
actersas licensableassets,
whichcontinues to limit the
depthanddiversityof India’s
licensingecosystem.

Capacityfirst
This is theterraintheBudget
isnowactingon.
Governmentandindus-

tryestimatessuggest India
willneedclose to twomillion
AVGCprofessionalsbythe
endof thedecade,drivenby
gaming,whichhasemerged
as the largest revenueearner
withinthecluster,with
India’smarketestimatedat
$6billion in2025.Skilling
initiativesare
likely toexpand
thetalentpooland
productioncapac-
ity,butquestions
aroundownership
andhowtobuild
valueremainunre-
solved.
Whatremains

structurallyunder-
built, industry
expertssaid, is the
layerbetweencre-
ationandvisibility,where
marketing,publishingand
early lossesdetermine
whethernewIPsevergetseen
enoughtoendure.

Learningfromrepetition
Somenewstudiosare
approachingthatgapcau-

tiously,watchingwhereIP
alreadyappearstoholdbefore
decidinghowtobuildit.
AtNewDelhi-basedOmoi

Studio, founderAditya
Gangulybegannoticing
character-ledbusinesses
overseas that remainedvis-
iblewithoutrelyingonfilms
orseries.Onereferencepoint
wasCrybaby,apouty, teary-
eyedcharacterbuiltascol-
lectibles,ownedbyChinese
designer toycompanyPop
Mart,whichalsoownsIPs
suchasLabubu,awide-eyed,
sharp-tootheddollwithexag-
geratedfeatures,andMolly,a
childlikefigurewithover-
sizedeyesandafixed,
expressionlessgaze.
Designedprimarily as

physical collectibles, these
characters circulate through
blind-box toys–mystery
packages–PopMart’s retail
stores, onlineplatformsand
licensedconsumerproducts
rather than throughfilmsor
television. “What stoodout
wasn’t scale,”Ganguly said.
“Itwashowoftenpeople
wereencountering the same
characters.”
Thatobservationshaped

howOmoiapproached its
first IP.Rather thanbegin-
ningwitha showornar-
rativeuniverse, the studio
beganwithadigital product,
withcharactersdesigned to
sit quietlyonauser’sdesk-
topduring theworkday.
Omoi’sfirst set of characters,
calledOdies, arebeing
developedacrossdigital

products,
gamesand,
eventually,
collectibles,
with the
studio test-
ingwhether
familiarity
canbebuilt
throughrep-
etition rather
thanspec-
tacle.
It remains

anearly experiment. “You’re
absorbingcostsbeforeyou
knowwhether theattach-
mentwill deepen,”Ganguly
said.Theattempt sits some-
wherebetween legacy IPand
massentertainment– likea
test case forhowcharacter
ownershipmightbebuilt

incrementally.

Owning thearena
Formany Indianstudios, the
harder shifthasbeen
moving fromexecution for
globalplatforms toowning
the systemsandaudiences
thoseplatformsdependon.
Not everyone is

approaching ownership
through characters.
NODWINGaming, one of
the country's largest esports
and gaming companies and
a key organiser of competi-
tive gaming tournaments
andbroadcasts, frames
ownership less around indi-
vidual titles andmore
around formats. “While the
world oftendefines gaming
IP as ownership of the
underlying game—the
software and its code—we
define it as the community
and the arena,” saidNishant
Patel, senior vice-president.
Games are inherently

hit-driven, Patel said,
while formats tend to
endure longer. NODWIN’s
focus has therefore been
on building events, broad-
casts and platforms that
can travel across titles,
rather than on developing
a single breakout game.
The Budget, he added,

strengthens the front-end
of the ecosystemby pro-
posing allocations for
expanding talent and pro-
duction capacity.What
remainsmore fragile is the
go-to-market risk, particu-
larly the capital required to
ensure that new IPs are
seen, sustained and are
able to compound over
time.

Remaining gaps
Thepicture remains incom-
plete, however. TheBudget
hasmoveddecisively on
capacity, but ownership is
still beingworkedout
unevenly across the eco-
system,with studios experi-
menting at different points
in the value chain.
One test is the time it

takes for recognition to turn
into revenue. If that gap
remains unaddressed, new
IPs risk stalling after pro-
duction, repeating a cycle
where scale arrives faster
than stayingpower.
India does not lack

output.What remains
uncertain iswhich char-
acters, formats orworlds
will stay in circulation long
enough to be owned,
renewed and compounded
over time.

Crybaby is acharacterbuilt as collectibleswhose IP is
ownedbyChinesedesigner toyfirmPopMart

After FY27Budget, the
unfinishedbusiness of IP
TheUnionBudget backs skilling across animation, gamingand comics. But
creators and studios confront ahardquestion:whoownswhat comesnext?

In comparison
India’s licensing market isn
nearly 2% of Pokémon’s
lifetime value
India’s animation sector isn
6-7% of MCU’s box office
PopMart alone is nearlyn
the size of India’s entire
character licensing
ecosystem
India has 500mn+n
gamers, but captures only

about 2% of global
gaming revenue
India represents less thann
1% of global licensing
retail sales
Global animation is 200xn
larger than India’s
animation industry
India contributes welln
under 1% of global
animation value

Mind the
global gap
IP ownership strength
(in $ bn)

Sources: Newzoo; Licensing
International; FICCI–EY M&E
Report; AJA Anime Industry
Report; KOCCA; Box Office
Mojo; Pop Mart Annual
Report (2023).

Gaming Licensing Animation/
character
industry

us 48 170 100
Japan 22 30 25
China 45 20 15
south 8 5 5
Korea
Canada 4.5 3 5
India 3.5 1.8 2
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1 Total Income from Operations 6,184 7,116 23,272 20,688 82,505 1,03,358

2 Net Profit / (Loss) for the period (before Tax,

Exceptional and / or Extraordinary items) 81 13 14 (152) (314) (272)

3 Net Profit / (Loss) for the period before Tax

(after Exceptional and / or Extraordinary items) 77 13 14 (156) (314) (272)

4 Net Profit / (Loss) for the period after Tax

(after Exceptional and / or Extraordinary items) 51 3 9 (145) (237) (217)

5 Total Comprehensive Income for the period

(Comprising Profit / (Loss) for the period (after tax)

and other Comprehensive Income (after tax) 53 3 9 (123) (235) (215)

6 Paid up Equity Share Capital 2,765 2,765 2,765 2,765 2,765 2,765

7 Basic EPS (Face Value of Rs. 10/-) 0.02 0.00 0.00 (0.04) (0.08) (0.08)

8 Diluted EPS (Face Value of Rs. 10/-) 0.02 0.00 0.00 (0.04) (0.08) (0.08)

RAJNANDINI METAL LIMITED
Registered Office: Plot No. 344, Sector 3 Phase II, IMT Bawal – 123501 Haryana (India)

Phone: 01284-264194; Email: cfo@rajnandinimetal.com

Website: www.rajnandinimetal.com

CIN: L51109HR2010PLC040255

STATEMENT OF STANDALONE UN-AUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED DECEMBER 31, 2025

Year ended

(Amount in Rs. Lakhs)

Nine Months Ended

31.03.2025

Audited

31.12.2024

Unaudited

31.12.2025

Unaudited

31.12.2024

Unaudited

Particulars

Quarter Ended

30.09.2025

Unaudited

31.12.2025

Unaudited

Notes:

1. The above unaudited standalone financial results have been reviewed by the audit committee and taken on record by Boad of Directors

at their meeting held on February 11, 2026. The statutory auditors have carried out limited review of the financial results of the company

for the quarter ended December 31, 2025 under regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)

Regulations, 2015 as amended.

2. The above results are prepared in accordance with the recognition and measurement principles laid down and specified in Section 133

of the Companies Act, 2013 read with relevant rules framed thereunder and as per requirement of Regulation 33 of SEBI (LODR)

Regulations, 2015 and according to applicable circulars issued by SEBI from time to time.

3. During the last year, the business premises of the Company had been searched by the GST Authorities in connection with some

information in their possession. As a result of the search, the GST Authorities had alleged that the Company had claimed fraudulent

ineligible input credit of GST in earlier years and accordingly, passed an Order under Section 74 of the CGSTAct, 2017 dated January

16, 2025 directing the Company to deposit the ineligible input credit of GST amounting to Rs 96.14 crores along with interest of Rs 98.42

crores and penalty aggregating to Rs 96.14 crores aggregating to total demand of Rs. 290.70 crores.

The Management is of the strong view that the Company had legitimately availed the GST input credit and that the allegation made by

the GSTAuthorities is not tenable. The Company is in the process of seeking legal recourse against the demand and, in the interim, had

filed a rectification application before the concerned authorities requesting deletion of the entire demand. The rectification application

has been rejected, and the Management has filed an appeal. In the opinion of the Management, based on the facts and circumstances

of the case, the full documentary evidence of entitlement to the input credit, and legal advice obtained, this liability will not crystallize.

Accordingly, no provision for this liability has been considered necessary in these accounts.

4. Pursuant to the notification issued by the Ministry of Labour and Employment, multiple existing labour legislations have been

consolidated into a unified framework comprising four Labour Codes, collectively referred to as the 'New Labour Codes' which became

effective from November 21, 2025. The Company has reassessed its employee benefit obligations in accordance with the revised

definition of wages. Accordingly, an incremental liability of Rs. 4.49 lakhs has been recognised as an "Exceptional item" during the

quarter and nine months ended December 31, 2025. The ministry is in the process of notifying related rules to the New Labour Codes

and impact of those will be evaluated and accounted for in the period in which they are notified.

5. The Company has identified "Manufacturing and supplying of Copper Wires" as the single operating segment for the continued

operations in the standalone financial results as per IndAS 108- Operating Segments.

6. The Company is not having any subsidiary, associate or joint venture; therefore it has prepared only standalone results as consolidated

requirement is not applicable to the Company.

7. The figures of the previous periods have been regrouped/rearranged/ and / or recast wherever found necessary to make them

comparable.

8. The above financial results are available on Company website www.rajnandinimetal.com

By order of the Board

For Rajnandini Metal Limited

Sd/-

Ashok Kalra

Date: February 11, 2026 Executive Director

Place: Bawal DIN: 09024019

vkj flLVEl bUVjus'kuy fyfeVsMvkj flLVEl bUVjus'kuy fyfeVsMvkj flLVEl bUVjus'kuy fyfeVsMvkj flLVEl bUVjus'kuy fyfeVsMvkj flLVEl bUVjus'kuy fyfeVsM
[dkjiksjsV igpku la[;k : L74899DL1993PLC053579]

iathÑr dk;kZy; % th,Q-1-,] 6, nsfodk VkWoj] usg: Iysl] ubZ fnYyh - 110019

dkjiksjsV dk;kZy; % rhljh eafty] VkWoj u0 1, vkbZVh@vkbZVhbZ,l ,lbZtSM vkWQ vFkkZ bUÝkVsd izkbZosV fyfeVsM]
IykWV u0 21,lsDVj Vsd tksu-IV, xzsVj ukS;Mk osLV] xkSre cqð uxj] m0iz0]- 201 306

nwjHkk"k : +91 120 4303500; bZesy : rsil@rsystems.com ; osclkbV : www.rsystems.com

fnlEcjfnlEcjfnlEcjfnlEcjfnlEcj 31]]]]] 2025 dks lekIr foÙkh; o"kZ ds vadsf{kr ¼,dhÑr ,oa laxfBr½ foÙkh; ifj.kkedks lekIr foÙkh; o"kZ ds vadsf{kr ¼,dhÑr ,oa laxfBr½ foÙkh; ifj.kkedks lekIr foÙkh; o"kZ ds vadsf{kr ¼,dhÑr ,oa laxfBr½ foÙkh; ifj.kkedks lekIr foÙkh; o"kZ ds vadsf{kr ¼,dhÑr ,oa laxfBr½ foÙkh; ifj.kkedks lekIr foÙkh; o"kZ ds vadsf{kr ¼,dhÑr ,oa laxfBr½ foÙkh; ifj.kke

fnlEcj 31] 2025 dks lekIr foÙkh; o"kZ ds vadsf{kr ¼,dhÑr ,oa laxfBr½ foÙkh; ifj.kkeksa ¼"foÙkh; ifj.kke"½ dk vkj flLVEl
bUVjus'ky fyfeVsM ¼"dEiuh"½ ds funs'kd eaMy }kjk mudh eaxyokj] Qjojh 10, 2026 dks lEiUu cSBd esa vuqeksnu fd;k
x;kA

foÙkh; ifj.kke LVkWd ,DlpsUtksa dh osclkbVksa i.e. www.bseindia.com, www.nseindia.com ,oa dEiuh dhs osclkbV
https://www.rsystems.com/investors-info/quarterly-results/ ij miyC/k gSaA bls uhps fn;s x;s D;wvkj dksM dks LdSu djds Hkh
izkIr fd;k tk ldrk gSA

funs'kd eaMy dh vksj lsfuns'kd eaMy dh vksj lsfuns'kd eaMy dh vksj lsfuns'kd eaMy dh vksj lsfuns'kd eaMy dh vksj ls
Ñrs vkj flLVEl bUVjus'kuy fyfeVsMÑrs vkj flLVEl bUVjus'kuy fyfeVsMÑrs vkj flLVEl bUVjus'kuy fyfeVsMÑrs vkj flLVEl bUVjus'kuy fyfeVsMÑrs vkj flLVEl bUVjus'kuy fyfeVsM

uhrs'k calyuhrs'k calyuhrs'k calyuhrs'k calyuhrs'k caly
¼izcU/k funs'kd ,oa eq[; dk;Zdkjh vf/kdkjh½¼izcU/k funs'kd ,oa eq[; dk;Zdkjh vf/kdkjh½¼izcU/k funs'kd ,oa eq[; dk;Zdkjh vf/kdkjh½¼izcU/k funs'kd ,oa eq[; dk;Zdkjh vf/kdkjh½¼izcU/k funs'kd ,oa eq[; dk;Zdkjh vf/kdkjh½

(DIN: 10170738)
LFkku : ÝhLdks Vh,Dl] ;w,l,
frfFk : Qjojh 11, 2026


	Letter
	epaper JTEKT Result (BS Eng.) 12.02.2026
	epaper JTEKT Result (BS Hindi) 12.02.2026

		2026-02-12T10:39:41+0530
	SAURABH AGRAWAL




