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November 13, 2026 
 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
Scrip Code: 531213 
 

National Stock Exchange of 
India Limited 
5th Floor, Exchange Plaza 
Bandra (East) 
Mumbai – 400 051 
Scrip Code: MANAPPURAM 
 

India International 
Exchange (IFSC) 
Ltd 
1st Floor, Unit No. 101, The 
Signature, 
Building no. 13B, Road 1C, 
Zone 1, 
GIFT SEZ, GIFT City, 
Gandhinagar, 
Gujarat – 382355 
 

 
Dear Sir/Madam, 
 
Sub: Newspaper Publication of Financial Results 
 
Please note that the statement of unaudited standalone and consolidated financial results of the 

Company for the quarter and half year ended September 2026 were published in Business Line (in 

English language) and Mathrubhumi (in Malayalam language) on November 13,2026. 

 

Copies of the same are enclosed for your information and records. 

 

 Request you to kindly take the same on your record. 

 

Thanking You. 

For Manappuram Finance Limited 
 
 
 
 
 
Aparna Menon 
Company Secretary 
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Resources mobilised by In-
dia Inc via the external com-
mercial borrowing (ECB)
route more than doubled to
$37.4475 billion in the first
half of FY27, up from
$18.5267 billion in the year-
ago period, as state-owned
entities stepped up fundrais-
ing due to the RBI’s conces-
sional forex swap facility, in
place since June 5, 2026. 

For example, of the
$7.0451 billion mopped up
by Indian companies in
September 2026, via ECBs,
public sector undertakings
(PSUs) as a single bloc ac-
counted for about 38 per
cent ($2.655 billion) of the
total funds raised.

The PSUs that raised big-
ticket funds in September
2026 include National Bank
for Financing Infrastructure
and Development ($1 bil-
lion), Hindustan Petroleum
Corporation Ltd and Hous-
ing and Urban Development
Corporation Ltd ($500 mil-
lion), REC ($300 million),
NHPC Ltd ($254.51 million)
and The Shipping Corpora-
tion of India Ltd ($100.44
million). 

Among private sector
companies that mopped up

$100 million or more via

ECBs under general permis-
sion are Mangang Construc-
tions Pvt Ltd ($1 billion),
Danube Industries ($921.11
million), Sammaan Capital
($300 million), Vodafone
Idea and IIFL Home Finance
($150 million each), Light-
house Learning Pvt Ltd
($125 million), Healthium
Medtech ($104 million) and
Adani Airport Holdings
($100 million). 

Interglobe Aviation raised
a total of $336.93 million
through three tranches via

ECBs under the special per-
mission route.

RBI EFFECT

Madan Sabnavis, Chief Eco-
nomist, Bank of Baroda, at-
tributed the increase in re-
source raising via ECBs to

the “RBI e�ect”, whereby the
central bank is providing a
concessional forex swap fa-
cility to encourage PSUs to
raise funds from June 08,
2026 till December 31, 2026.

“It’s just a case of front
loading of ECBs, especially
by PSUs… It’ll be interesting
to see what happens sub-
sequently (after December-
end 2026) because the RBI
brought out the concessional
forex swap scheme in June,
saying that the exchange risk
on the ECBs raised by PSUs
(till December-end 2026)
will be borne by it in terms of
the principal amount,” he
said.

Manoranjan Sharma,
Chief Economist, Infomerics
Ratings, observed that the
surge in Indian companies’
overseas borrowing reflects

cheaper funding, easier ac-
cess and diversification bey-
ond domestic lenders.

The 102 per cent y-o-y
jump in fundraising via ECBs
in H1 FY27 also follows a
subdued FY26, when ECB re-
gistrations fell amid expens-
ive currency hedging and
narrower India-US interest-
rate di�erentials.

“RBI’s June concessional
dollar-rupee swap facility for
eligible public-sector bor-
rowers reduced currency-
protection costs, making
overseas loans more compet-
itive,” Sharma said.

He emphasised that the
cost advantage of raising
funds via ECBs is tangible:
Hudco reported H1 FY27
foreign-currency funding at
6.16 per cent, versus 7.12 per
cent for medium-term do-
mestic bank/institutional
loans — a 96-basis-point dif-
ference. 

Sharma noted that in
some other cases, the gain is
even higher. This illustrates
potential savings, not a mar-
ket-wide guarantee. He said
companies must compare
equivalent maturities and in-
clude hedging, fees, and
taxes; unhedged rupee de-
preciation can erase appar-
ent savings. Exporters’ dollar
revenues can provide a nat-
ural hedge.

ECB fundraising doubles in
H1, aided by RBI swap facility
MOBILISING FUNDS. Public sector undertakings raised 38 per cent of total funds

K Ram Kumar
Mumbai

India’s overseas direct in-
vestment (ODI) commit-
ments grew at a slower pace
in the first half of FY27, even
as foreign direct investment
(FDI) inflows into the coun-
try gathered momentum. 

According to the RBI, In-
dia’s total financial commit-
ment towards overseas in-
vestments rose to $27.01
billion between April and
September FY27, registering
an increase of 9.4 per cent
compared to the same period
in FY26. 

This is slower compared
to the growth of 45.6 per cent
registered in the first half of
FY26 and 74.6 per cent
growth in FY25.

This moderation comes
against a 20.6 per cent in-
crease in gross FDI inflows
into India in April-August
FY27. The US and IFSC Gift
City witnessed significant
increase in ODI
commitments.

GLOBAL UNCERTAINTY

Rishi Shah, Partner at Grant
Thornton Bharat, said, “The
moderation in outward FDI
in H1 of FY27 is more of a re-
calibration after two years of
very strong growth. A higher
base, along with a weaker
currency and uncertainty in
the global economy, has pos-
sibly made Indian companies
circumspect about overseas
deals.”

According to Madan Sab-
navis, Chief Economist at

Bank of Baroda, “It is pos-
sible that companies are in-
vesting more in the domestic
sector. If ODI continues to
fall it is good for net FDI. We
need to see if this
continues.”

Among individual com-
panies, Coforge Ltd led the
overseas investment com-
mitments with $2.37 billion,
followed by Sun Pharma

Laboratories at $2 billion
and Quest Global Engineer-
ing Services at $1.35 billion.

Equity was the predomin-
ant form of commitment, al-
though guarantees also fea-
tured prominently. 

Singapore stayed at the
top, attracting $5.26 billion,
although commitments de-
clined 11.3 per cent y-o-y.
The Netherlands followed at

$4.39 billion, registering a
38.3 per cent growth. 

The US emerged as the
third-largest destination,
with commitments rising
56.5 per cent to $4.21 billion.
Gift City recorded a particu-
larly sharp increase, with
commitments almost trip-
ling to $1.53 billion. Notably,
Cayman Islands saw a $1.36
billion increase in ODI y-o-y.

Sourashis Banerjee 
Chennai

Growth in outbound direct
investment slows to 9.4% in H1 

DATA FOCUS.

The rupee on Thursday
pierced the 94 to the dollar
level, closing at a one-week
low, amid demand for dollars
from importers and the
greenback gaining strength.

The Indian currency
closed 35 paise weaker at
94.04 per dollar against the
previous close of 93.69. It
breached the 94 per dollar
for first time in March 2026.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee
surrendered its early gains
amid bargain dollar buying
and broad-based dollar
strength.

“Aggressive dollar de-
mand from a state-owned
bank ahead of the inflation
data release pushed the $/₹
pair above 94.00 after touch-
ing an intra-day low of 93.62.
Going forward, spot $/₹ sup-
port is seen at 93.50, while
resistance is likely around
94.30,”

Pranjal Ghate, Economist,
Brickwork Ratings, observed
that while the rupee slipped
against the dollar, weighed
down by a stronger dollar
and rising US Treasury
yields, these near-term fluc-

tuations are unlikely to over-
shadow the broader recovery
in the currency.

“India is increasingly be-
ing viewed as a potential AI
hedge by global investors,
with any further unwinding
of crowded US and global AI-
related trades potentially
supporting foreign equity in-
flows into Indian markets.
Alongside easing crude oil
prices, these could support
rupee, with scope for consol-
idation in the 92-93 range in
the coming weeks,” he said.

KEY RISKS

However, the extent of ap-
preciation may be moder-
ated by RBI intervention
aimed at rebuilding foreign
exchange reserves, while re-
newed crude oil volatility
and broader global uncer-
tainties remain key risks to
this outlook.

Referring to decline in oil
prices, Dipanwita Mazum-
dar, Economist, Bank of Bar-
oda, said, “We expect a
$9-10 billion saving in India’s
oil import bill if the interna-
tional oil price declines by 10
per cent in the remaining
fiscal.” 

“This, along with resump-
tion in capital flows, is expec-
ted to support the rupee in
the near term,” she added.

Rupee slides to one-week
low as dollar strength
persists above 94 mark
Our Bureau
Mumbai

With an eye on bringing in
more youngsters into the in-
surance fold, standalone
health insurer Star Health
Insurance has devised a new
product, Young Star neo, for
the younger generation.

“When we take a stake in
the profile of our new cus-
tomers who came in last
year, we found that less than
40 per cent are below 35
years of age. We felt that this
is not the true reflection of
the demography of the coun-
try,” Anand Roy, MD and
CEO, Star Health and Allied
Insurance Company Ltd,
said in a media interaction.

Available for those aged 18
to 40 years, Young Star neo
o�ers sum insured options
from ₹10 lakh to ₹1 crore, in-
cluding an unlimited sum in-
sured option, and policy
terms of one, two or three
years. 

Young Star neo keeps the
customer’s renewal
premium constant until a
claim is made, and even after
a claim, the renewal
premium is calculated at
entry age + 1 year, instead of
that equivalent to the cus-
tomer’s actual age at re-

newal, the company said. 
Amid increased scrutiny

over rising medical inflation
and its impact on health in-
surance a�ordability, Star
Health CEO calls for greater
regulatory oversight of the
healthcare sector, including
standardisation of treatment
protocols and checks on hos-
pital billing practices.

He also backed the pro-
posed introduction of co-
payment in health insurance
policies, arguing that some
degree of risk-sharing would
help curb over-billing by
healthcare providers. 

AI IN INSURANCE

Star Health is also using AI to
identify instances of insur-
ance misuse and anticipates
that in the next three years’
time, the entire claims pro-
cess will be automated
through AI. On the demand
momentum following the
GST exemption on health in-
surance premiums, Roy said
while the initial euphoria had
tapered o�, customers con-
tinued to opt for higher
coverage.

Around 15 per cent cus-
tomers are increasing their
sum insured at the time of
renewal, while the insurer is
clocking a 36 per cent growth
in new business, he said.

Star Health bets on Young
Star neo to grow India’s
youth insurance base
Our Bureau
Chennai
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