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Varun Beverages’ gains
hinge on growth recovery

Brokerages expect the
firm to sustain strong
momentum over

medium-to-long term

RAM PRASAD SAHU
Mumbai, 15 August

Even as June quarter volumes and
sales performance of Varun Bever-
ages Ltd (VBL) disappointed the
Street, higher margins helped
boost the bottom line.

Net profit of the beverage major
was up 5 per cent year-on-year (Y-o-
Y) though sales slipped 2 per cent
and operating profit was flat.

Brokerages are positive on the
outlook and expect mid-teens
earnings growth over the FY24-26
period. Thestock of the carbonated
soft drinks company is up 9 per
cent over the past month. Consoli-
dated revenue and volume of the
company saw a2-3 per cent fall over
the year-ago quarter due to unsea-
sonal rains in India.

The unfavourable weather led
toIndiarevenuesdroppingby 9 per
centwhile volumes in the domestic
market slid by 7 per cent.

What helped support the overall
show was the international busi-
ness, which posted astrong volume
uptickof15percentand accounled
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International revenues were
boosted by better availability and
traction in the Africa region,
especially South Africa.

Overall realisation was up 0.5
per cent Y-0-Y to I180 per case and
was led by a 6.6 per cent Y-o-Y
improvement on the back of cur-
rency tailwindsin the international
business and a 1.7 per cent decline
inIndiabusiness.

The India decline was on
account of a 200 basis points (bps)
Y-o-Yincrease in packaged water to
the overall mix. What should help
sustain the growth momentum is
the successful acquisition of South
African bottler BevCo. This will
strengthen Varun Beverages’ foot-

portfoliobeyond India, particularly
in Zimbabwe and Zambia, too, is
expected to boost overall growth.

Despite a weak June quarter,
the company expects a recovery in
the second half of the year.

What should help it effectively
cater to demand are commission-
ingofnew facilities, expansion into
high potential markets and sus-
tained investments in distribution
assets (visi-coolers).

Though there were growth
headwinds during the quarter,
operating profit margins expanded
82bps Y-0-Y t028.5 per cent.

The gains came in despite elev-
ated fixed costs from newly com-
missioned greenfield plants that
are yet to ramp up volumes.

Margin improvement was sup-
ported by operational efficiencies,
stronger international currencies,
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TERM INSURANCE FOR NRIs

Ensure policy offers

global cover

SANJEEV SINHA

Term insurance purchases by
non-resident Indians (NRIs) have
doubled on Policybazaar’s plat-
form over the past two years.
Many are turning to plans from
India to safeguard their families,
with those from the United Arab
Emirates (UAE) and other Gulf
Cooperation Council (GCC)
nations leading the trend.

Attractive premlums

and deeper integration

Mostbrokerages have a positive
outlook on the company. Despite
temporary  disruption  from
unseasonal rains during peak
summer, Axis Securities believes
that VBLsstructural growth drivers
remain intact.

Preeyam Tolia and Suhanee
Shome of the brokerage have main-
tained a ‘buy’ rating as they expect
the company to sustain strong
momentum over the medium-to-
longterm.

Antique Stock Broking also has
a‘buy’rating, citingexpansioninto
new geographies and the various
categories of snacks asreasons that
will aid profitability.

Manish Mahawar and Aditya
Mehtaofthe brokerage believe that
growth in emerging categories and
dairy products combined with
capacity expansion will support
volume and margin expansion.

ICICI Securities, however, has a
‘hold’ rating on the stock. The man-
agement remains optimistic on
volume recovery in the second half
supported by a low base in India
and margin improvement.

But analysts led by Dhiraj
Mistry of the brokerage are cau-
tious, given the rising competitive
intensity, which could restrict the
medium-term performance.

Lower rates are a major
draw. “Term insurance plans pur-
chased from India are 30-50 per
cent more affordable compared
tosimilar covers abroad,” says
Varun Agarwal, head of term
insurance, Policybazaar.com.

Claimsettlement is also easier
fornominees. “Since beneficiaries
ornominees are usually in India,
the claim settlement process
becomes more streamlined and
efficient,” says Nitin Mehta, chief
distribution officer - partnership
distribution and head marketing,
Bharti AXA Life Insurance.

Tax benefits are another
attraction. “Those who generate

age

taxable income in India can use
the premium payment for tax
Dbenefits under Section 80C,” says
Abhishek Kumar, Sebi-registered
investment advisor and founder,
SahajMoney.com. NRIs who pay
vianon-resident external (NRE)
accounts are also exempt from
18 per cent GST on the premium.
Policies with coverage up to

visits. Other attractive features
of term plans available in India
include high sum assured
options with customisable
add-ons, return of premium at
no extra cost, early payouts for
terminal illness, premium waiver
for permanent disability, and
immediate payout of upto¥2
lakh on claim intimation for
obituary expenses.

‘Watch out for territorial limits
Challenges may arise during
underwriting and medical evalu-
ation assome insurers may require
physical examinations in India.
Buyers mustalso watch out for
geographical limits. “Review any
territorial clauses in the policy, as
these may limit coverage or
impact claim settlement in certain
foreignlocations,” says Mehta.
Currency fluctuations can
also affect premiums year to
year. Claims may also be difficult
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Premiums are for a 35-yr-old Dubai-based

male, who is a non-smoker, cover till
Insurer

Tata AIA Maha Raksha Supreme Select

Axis Max Smart Term Plan Plus

1CICI Prudential iProtect Smart Plus

Bajaj Alliance Life eTouch Il

HDFC Click 2 Protect Supreme

Ideal coverand tenure
The sum insured should be
adequate to meet the family’s
expenses (without curtailing the
lifestyle it is accustomed to), lia-
bilities such as home loans, and
children’s education. “Based on
the human life value of a person,
aterm cover whichis 10to 20
times their annual incomeis a
good starting point,” says Kumar.
Tenure should cover the
breadwinner’s earning years.
“The tenure should last until the
retirement age or until the
dependants become financially
independent,” says Mehta.

Points to remember
NRIs must ensure the plan offers
global coverage. “Global coverage
offers peace of mind, ensuring
they are covered even ifthey
travel or relocate,” says Agarwal.
Kumar advises checking the
insurer’s claim settlement ratio,
availability of tele/ video medi-
cal check-ups, and convenient
payment options, and limits
on the sum insured. Avoid
hiding medical condi-
tions, as this could affect
claims. Also, inform the

70 years insurer of any change in
Yearly premiums (3)* residential status.
Monthly premium pay-
34,530 ments make it easier to ma-
4,931 nage cash flows, but carry risks.
35,886 “There is a higher chance of mis-
0219 singa payment, which can lead
3327 *With GST waiver if tothe policy lapsing and impact-
0 paid by non-resident  ingcoverage,” says Agarwal.
42,660 f::‘frs”hi‘vs;?r“;t‘t ;"f: Kumar cautions against delaying
38414 giscounted premv\um. purchase asit could jeopardise
45,013  Second row shows the family’s financial security.
fixed premium from
42,513 second year onwards e writer s a Delhi-based
50015 Source: Policybazaar.com
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UPI ‘collect requests’ to end from Oct: Here’s how it will affect you

From October 1,2025, the
National Payments Corporation
of India (NPCI) will discontinue
the ‘collect request’ feature for
peer-to-peer (P2P) Unified Pay-
ments Interface (UPI) transac-
tions. The move aims to plug
rising cases of fraud and misuse.

‘Whatis changing?
The ‘collect request’ feature

Read full report here: mybs.in/2epL1J!

allows UPI users to send a pay-
ment request to another person,
say, tosplitadinner bill or
remind a friend to return bor-
rowed money. The recipient can
accept or decline the request.
While designed for conveni-
ence, this feature has increas-
ingly been exploited by
fraudsters, often targeting
unsuspecting users into approv-

R

ing bogus payment requests.
From October, no P2P collect
requests will be allowed.

‘Whatyou cansstilldo

This ban applies only to P2P col-
lect requests, not to normal UPI
payments. You can continue to:
® Send money to friends or
family by entering their UPIID
orscanninga QR code.

® Make payments to merchants or
verified businesses through UPL

Curtainsdrawona
convenienttool

The change is expected to make
UPI safer for individuals by
removing a common fraud
vector. However, it will also
mean losing a convenient tool for
requesting money from contacts.

COMPILED BY AMIT KUMAR
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INDIANOIL GUJARAT REFINERY

HUDCO CELEBRATES HAR GHAR

HOSTS CHT MEET 2025 TO
ACCELERATE INDIGENIZATION IN THE
ENERGY SECTOR

IndianOil Gujarat Refinery in collaboration with the Centre for
High Technology (CHT) hosted CHT Meet 2025 in Vadodara,
uniting industry leaders from public and private OMCs, OEMs,
catalyst manufacturers and energy sector stakeholders towards
Aatmanirbhar Bharat in the Refining & Petrochemical Sector.
The meet was jointly inaugurated by Mr. R.C. Agarwal, ED,
CHT and Mr. Biplob Biswas, ED & RH, JR in the presence of
Mr. Sunil Kumar Sinha, ED (CG), JR and Mr. Anurag
Sachdeva, ED (M&C, Shipping), RHQ. In his keynote address,
Mr. Agarwal emphasized the urgent need for indigenization to
reduce dependency on imports and to strengthen India’s posi-
tion as a self-reliant nation, aligning with the vision of
Atmanirbhar Bharat.

Mr. Biswas highlighted several successful indigenization ini-
tiatives of Gujarat Refinery, including the production of
AVGas100 LL, STORM, and a diverse range of petrochemical
products. Mr. Sinha outlined the ongoing refinery-petrochem-
icals integration project at Gujarat Refinery which are aimed at
enhancing energy security.

The two-day event featured insightful presentations from indus-
try leaders on technological advancements, operational inno-
vations, and best practices. Interactive Q&A sessions encour-
aged meaningful dialogue and knowledge exchange among
participants

MEGA FINANCIAL INCLUSION
SATURATION CAMP HELD AT VILLAGE
NAGARPIPALIYA, RAJKOT DISTRICT BY

UNION BANK OF INDIA

A Mega financial inclusion saturation camp was conducted by
Union Bank of India at village Nagarpipaliya, Rajkot district on
Monday, August 11, 2025 in which nearly 400 villagers have par-
ticipated.

The camp was orga-
nized as a part of the
ongoing three-month
nationwide financial
awareness saturation
campaign initiated by
the Department of
Financial ~ Services
(DFS), Ministry of
Finance, Government of India which started from July 1st to
September 30th, 2025.

Shri Kabir Bhattacharya, Chief General Manager, Union Bank
of India, Central Office, Mumbai along with Shri Saroj Kumar
Rout, Regional Head, Union Bank of India, Rajkot and Shri K.
Biswal, Lead District Manager, and the branch manager of
Nagarpipaliya Branch and villagers were present during the
camp. The Camp witnessed active participation from residents
of Nagarpipaliya and nearby villages, who benefitted from var-
ious financial inclusions and insurance schemes. During the
camp, a total of 300 beneficiaries were enrolled under the
PMSBY, 73 beneficiaries were enrolled under the PMJJBY, 52
beneficiaries were enrolled under APY, 12 PMJDY accounts
were opened and 167 (KYC) applications were updated.

The nationwide saturation campaign aimed to achieve com-
prehensive coverage across all gram panchayats and urban
local bodies, ensuring that every eligible citizen benefit from the
government's transformative schemes.

TIRANGA WITH ENTHUSIASM,
FESTIVITIES AND PATRIOTIC FERVOUR

The Housing and Urban Development Corporation (HUDCO), a
Navratna NBFC-IFC under the Ministry of Housing and Urban

Affairs (MoHUA), organised a vibrant two-day
India Habitat Centre (IHC), as part of the ongoing Har Ghar
Tiranga campaign by the Government of India from 2nd to 15th
August 2025.

The Har Ghar Tiranga kiosk was inaugurated by the Chief Guest,
Shri Srinivas Katikithala, IAS, Secretary, Ministry of Housing &
Urban Affairs, in the presence of Shri Sanjay Kulshrestha, CMD
HUDCO, officials of HUDCO, MOHUA and various offices locat-
ed in the India Habitat Centre. Speaking on the occasion,
Secretary MoHUA urged everyone to actively participate in the
festivities and proudly hoist the national flag at their homes,
reminding each person that the Tiranga is not just a symbol of our
freedom but also of our identity, unity and honour.

Shri Kulshrestha, CMD, HUDCO, said that the celebrations are
a vibrant reminder of the shared heritage and aspirations that bind
the nation together. To mark these celebrations, HUDCO is plan-
ning to distribute over 10,000 national flags, at the kiosk and also
at various regional offices across the country, enabling citizens to
be part of the national movement.

UCO BANK EXPANDS FOOTPRINT IN
HARYANA WITH THREE NEW BRANCHES

Expanding its banking services in Haryana, UCO Bank inaugu-
rated three new branches on 14th August 2025. The inaugura-
tion was conducted by the Bank’s Managing Director & Chief
Executive Officer, Shri Ashwani Kumar, through video confer-
encing. On this occasion, Shri Abhishek Singh, Zonal Head of
UCO Bank, Kamal Zone, was also

present.

He informed that until now, 78 branch-

es were operating under Karnal Zone.

With the addition of these three new

branches, the total number has

increased to 81. The newly opened

branches are located at Sector-18,

Panipat; Sector-20, Sirsa; and

Kharkhauda, Kundal.

With the opening of these branches, both rural and urban pop-
ulation will now have easier access to banking services. UCO
Bank aims to extend modern, secure, and digital banking facili-
ties to every section of society, ensuring that customers can avail
all financial services conveniently at their nearest branch.

On this occasion, Shri Abhishek Singh also shared information
about the Bank’s various products. These include UCO Home
Loan, Car Loan, Business Plus Current Account, Fixed Deposit
Schemes, and other digital banking services. He stated that
UCO Bank is continuously striving to provide products and ser-
vices tailored to the needs of its customers and will continue to
take such initiatives in the future.

JYOTI STRUCTURES LIMITED cn: LaszoomttarapLcot7ag
Registered Offve: “Vlecha Chambers', 6 Floor, New Link Road, Ostiwora, Aher West Mumbl - 400 053.
40915000 Fax : 40915014/15, E-mail : investor@jsl.co.in, Website : www.jyotistructures
. EXTRACT OF STATEMENT OF STANDALONE AAND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025 {Rs.In Crores)
— Advertorial Results Resuls
o Particulars Quarter Ended Year Ended Quarter Ended Year Ended
30062025 | 31032025 | 30-06-2024 | 31-03-2025 | 30062025 | 31-03-2025 | 30-06-2024 | 31-03-2025
(UnAudied) | (Audited) | (Un-Audted) | (Audited) | (Un-Audted) | (Audted) | (Un-Audted) | (Audited)
1| Total Income from Operations 162.40 166.97 89.60 504.50 16240 166.97 89.60 504.50
2 | NetProfit/(Loss) for the period 1024 1231 519 35.66 1024 1229 519 3542
(before Tax, Exceptional andlor Extraordinary tems)
3 | NetProfit/(Loss) for the period before tax 1024 1231 519 35.66 1024 1229 519 3542
(Atter Exceptional and/or Extraordinary items)
4 | NetProfit/(Loss) for the period after tax (After 11.16 11.95 510 35.81 11.16 11.93 5.09 3557
Exceptional andlor Extraordinary items)
5 | Total Comprehensive Income for the period 1.23 12.09 501 36.25 1.23 1207 518 36.01
[Comprising Profit(Loss) for the period (after Tax) and
other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face Value of Rs. 2/-each) 23815 237.69) 174.07 23769 23815 23769 174.07 237.69
7 | Other Equity as shown in the Audited Balance Sheet - - - 348.90 - - - 32443
8 | Eamings Per Share (for
1.Basiceamings/ (loss) per share (in INR) 0.0939; 0.136 0.063 0.408 0.094 0.135 0.083 0.403
2.Diluted eamings/ (loss) per share (in INR) 0.0936 0.132 0.059 0.396 0.094 0.132 0.059 0.393
Note:
1 the Quarter ended June 30,
atthe ting Of 2015,
Results for the Quarter ended June 30,
) andthe C -ENC E By Order of the Board of Directors.
2 ged, re-grouped, lassified, wherevernecessary. JYOTI STRUCTURES LIMITED
Place : Mumbai Sonali Gaikwad
Date : August 14, 2025 [OH% ACS 31201
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STAR HOUSING FINANCE LIMITED

45201MH2005PLC376046

[of

Registered office: 603, Western Edge |, Above Metro Cash &
Carry, Borivali East, Mumbai 400066
E mail: compliance@starhfl.com, Contact No. 8828036610

EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30TH JUNE, 2025 AS PER || S NBFC (DIVISION Ill)
Rs. In lakhs
. Quarterly ended] Year ended oum-ny .nm
No| Particulars June 30, 2025  |March 31, 2025 | Jun
(Unaudited) | (Audited) mnaumud;
.| Total Income From Operations 2,18125 9.496.27 2,09590
2. Net Profit/{ loss) for the period (before Tax, Exceplional ltems
andlor Extraordinary ltems) 177.20 141880 39061
3. Net Profiloss) for the period (Before Tax and after
Exceptional andlor Extraordinary ltems) 17720 141880 39061
4. Net Profi(loss) fo the period after tax (afer Exceptional
andlor Extraordinary ltems) 13841 1,100.91 30185
Tolal Comprehensive income for the period [comprising
+Profil Loss) for the period (afer tax) and other 156.16 107178 36578
comprehensive income(after tax)]
6. Paid up Equity Share Capita (face value Rs. 5i- each) 394820 3948.20 393903
Reserves excluding Revaluation Reserves 1059504 | 1043887 978196
8. Securies Premium Account 423439 423439 412622
9| Networth 1454324 | 1438707 13,776.67
10. | Paid up Debt Capital/Outstanding Debt - - -
11.| Debt Equity Ratio 269 281 243
12, | Eamings Per Share (of Rs. 5- each)
asic 0.8 141 038
Diluted 0.18 140 037
13. | Capital Redemption Reserve: - - -
14. | Debeniure Redemption Reserve - - B
16. | Debt Service Coverage Rafio 101 125 116
16. | Interest Service Coverage Rafio (Number of imes) 119 144 140
Notes :

z) The above s an extract of the detailed furmat of Unaudited Financial Results for the Quarter ended 30th June, 2025 ( \ed with
£

the

SEBI (Listing Ot

cnmple(e Financial Resu\ls for the quarter ended 30(7\ June 2025 are available on the Wehs\le 07 BSE L\m\(ed at

b) The above Fmanma\ Results have been reviewed by Po Audt Comites and subsequently approved by the Board of
Directors at their meefing held on 14th August, 2025.

Date : 14.08.2025

o the quarter 30th Ji ompany
i i isting Of 2015.
FOR STAR HOUSING FINANCE LIMITED
sd/- p
" Kalpesh Dave Kavish Jain
Place : Mumbal Director & Chief Executive Officer  Director

DIN: 08221964

DIN: 02041197
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EXTRACT OF STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025 (Rs InCrores) 83 gg |y 85 . R)R gs,
Standalone Results Consolidated Results ;FIUT
ﬁ; Particulars Quarter Ended Year Ended Quarter Ended Year Ended % 9 o/ 8) %H-UT, ElT‘clIT
oo |~ i | i |~ Gudiod) | Ut | ot | st | e 20) TRl
B I I B I T S ) R, T
(bztforr:Tla&%isgegtrignea?:gg/orExtraordinaryitems) ' . ' ' ' ' . ' 3-“3% QIE 88) W 38) mtn%[ 3‘]-@21 30) HTRIA
3 | NetProfit/(Loss) for the period before tax 10.24 12.31 5.19 35.66 10.24 12.29 5.19 35.42 Qﬁ aﬂaa; qQI-\qT 3(,)) Q]é:,—\r[ ¢ 5
(Aiter Exceptional and/or Extraordinary items) q‘[ﬁ,—\xﬂm‘[ %?p]?ﬂ ) , 3?) g:@ [ W
| Expre it ” 1 O I o O O I MO ) TR 3g) o, A
*| ot et S S e A I I R 5 o Bl TP - oxx W 3) i g
other Comprehensive Income (after tax)] . 2) a\:{ 39) PILR @%
6 | Equity Share Capital (Face Value of Rs. 2/- each) 238.15 237.69 174.07 237.69 238.15 237.69 174.07 237.69 ;‘ﬁ?ﬁ% Y - 38() Fﬂa: )Ij:ﬁ
7 | Other Equity as shown in the Audited Balance Sheet - - 348.90 - - 32443 - R) Hal, B1Y ¥0) I 3T , N
8 | Earnings Per Share (for continuing and discontinued operations gl xxx E“T‘lﬂﬂaa_\’ 3(9) Hid
1. Basic eamings/ (loss) per share (in INR) 0.0939 0.136 0.063 0.406 0.094 0.135 0.063 0403 Y) dellid 31TAYT g fRAue 3¢) }ng;ﬁ EI'Eﬁ'UT
2. Diluted earnings/ (loss) per share (in INR) 0.0936 0.132 0.059 0.396 0.094 0.132 0.059 0.393 C) U %I'I'\flﬂ'JT Qﬁ) W 88) 366 e e
T?ﬁ; above is an extract of the detail format of Standalone & Consolidated Unudited Financials Results for the Quarter ended June 30, 2025 filed with the National Stock Exchange and Bombay q) anf, m?j:ﬂ' 8&) EI'\’EzFT 82) a:[ T
Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and DisclosureRe(gJirements) Regulations,2015.Thefu|lforrr{atoftheStandalone&Consolidated Unaudited Financials 20) a’a’ﬁa? dToTAT 2(9) -\"&]'UT . 8(9) ¢ ,a_ {HTJT 8?) 3‘]1_5\; (3313?[)
Results for the Quarter ended June 30, 2025 are available on the websites of the National Stock Exchange (www.nseindia.com), , HTYTd erl-_-|5|é|
R b d e S A e N A Nl 29) Wg R~ i kit 'g)”“
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