
 
 
 

 
 

 

Head Office: 21, Rajendra Place, New Delhi-110008 
Corporate Office: NBCC Office Complex, Block 3, East Kidwai Nagar, New Delhi – 110023 

Email: complianceofficer@psb.co.in 

Ref No: PSB/HO/Shares Cell / 57 /2025-26              October 17, 2025 

To, 

BSE Limited, 
Department of Corporate Services, 
25th floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai – 400 001. 
SCRIP ID : PSB  
SCRIP CODE : 533295 

National Stock Exchange of India Ltd., 
Exchange Plaza, C – 1, Block – G, 
Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051. 
SYMBOL: PSB   SERIES: EQ 
 

 
Dear Sir, 

 
Reg: Publication of Reviewed Unaudited Financial Results of the Bank for the 
Quarter (Q2) / Half Year ended September 30, 2025. 
 
Reviewed Unaudited Financial Results of the Bank for the Quarter (Q2) / Half Year 
ended September 30, 2025 were approved by the Board of Directors of the Bank, in its 
meeting held on October 16, 2025 and this was informed to the Stock Exchanges. 
 
The results were published in Business Standard (English & Hindi edition), The Hindu 
Business Line (English edition), Financial Express (English edition) and Jansatta 
(Hindi edition) on October 18, 2025. We are enclosing a copy of newspapers wherein 
the Reviewed Unaudited Financial Results of the Bank for the Quarter (Q2) / Half Year 
ended September 30, 2025 were published. 
 
Request you to take note of the above. 
 

Yours faithfully 

 

 

 

Saket Mehrotra 
Company Secretary 
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All-round growth 
propels Reliance 
earnings by 9.7%      
Beating expectations, sales jump 10% in Q2 

krishna kant 
Mumbai, 17 October 

Reliance Industries reported a recovery 
in earnings growth in the July-Septem-
ber 2025 quarter (Q2FY26), driven by its 
telecom and digital services business 
and its legacy oils-to-chemicals (O2C) 
segment. The company also recorded 
an uptick in revenue growth, supported 
by faster expansion at its retail venture. 

The conglomerate’s consolidated 
net profit attributable to owners (or 
shareholders) rose 9.7 per cent year-on-
year to ~18,165 crore in Q2FY26, from 
~16,563 crore a year earlier, but fell 32.7 
per cent sequentially from ~26,994 crore 
in Q1FY26. The sharp quarter-on-
quarter decline reflected a one-off gain 
of ~8,924 crore from the sale of listed 
investments in Q1FY26. 

Consolidated net sales increased 10 
per cent to ~2.55 trillion in Q2FY26 from 
~2.32 trillion a year ago and rose 4.5 per 
cent sequentially from ~2.44 trillion. 

Reliance’s net profit slightly missed 
Bloomberg consensus estimates of 
around ~18,900 crore, while net sales 
exceeded expectations, against the fore-
cast of ~2.49 trillion. 

Commenting on the results, Mukesh 
D Ambani, chairman and managing 
director, said: “Reliance delivered a 
robust performance during Q2FY26 led 
by strong contributions from O2C, Jio 
and Retail businesses.” 

The core Ebitda (earnings before 
interest, taxes, depreciation, and amor-
tisation) — operating profit excluding 
other income and non-recurring gains 
and losses — rose 17.5 per cent year-on-
year to ~50,367 crore, marking the fast-
est growth in eight quarters. By contrast, 
consolidated core Ebitda had fallen 4.7 
per cent year-on-year in Q2FY25 and 
grown 10.7 per cent in Q1FY26. 

Ambani noted that “consolidated 
Ebitda registered 14.6 per cent growth 
on a year-on-year basis, reflecting agile 
business operations, a domestically 
focused portfolio, and structural growth 
in the Indian economy.” 

 Reliance benefited from benign raw 
material and crude oil prices. Raw 

material costs fell 0.5 per 
cent year-on-year to 

~1.06 trillion, suppor-
ting a sharp rise in 
gross margins in the 

refining and petrochemicals segment of 
the O2C division. Overall operating 
expenses rose 8.4 per cent year-on-year, 
slightly below the 9.6 per cent growth in 
total revenues. Turn to Page 6 > 

US reluctant to cut tariffs for India 
below Asian peers under trade deal  
asit ranjan mishra 
New Delhi, 17 October 

The United States (US) is reluc-
tant to grant India a tariff 
advantage by lowering the  
current 25 per cent “recip-
rocal tariff” under a pro-
posed trade deal to below 
the levels applied to 
regional competitors such 
as Pakistan (19 per cent), 
Bangladesh (20 per cent) 
and Indonesia (19 per cent), 
given India’s current market 
liberalisation offer. 

“We are dealing with each 
country on its own terms. 
What we are willing to do is 
definitely going to depend on 
what the Indian government 
wants to do. Can India provide 
zero tariff on all American 
products? Do you realistically 
think that’s going to happen? It 
will be great but I don’t think 
that will happen,” a US oicial 
said, requesting anonymity. 

New Delhi’s reluctance to 
open up its dairy and agricul-
tural markets has been a key 
stumbling block in trade 
talks, while Washington has 
been pushing for market 

access in soybean, corn and 
dairy products. 

India is seeking a 15 per cent 
tariff under a trade deal with the 
US, looking to make its labour-
intensive exports more com-

petitive in the US compared 
with its Asian peers. The issue 
remains a major point of con-
tention in efforts to conclude a 
trade deal by November. Indian 
negotiators, led by commerce 
secretary Rajesh Agrawal, are in 
Washington to resolve the 
remaining differences. 

Indonesia, which agreed  
to reduce tariffs from 32 per 
cent to 19 per cent under a deal 
with the US, eliminated bar-
riers on more than 99 per cent 
of American exports across all 
sectors, including agricultural 
goods, health products, sea-
food, information and com-
munications technology, 
automotive products and 
chemicals. The White House 
said in July the agreement 
would “create commercially 
meaningful market access 
opportunities for the full 
range of US exports, suppor-
ting high-quality American 
jobs.” Turn to Page 6 > 

Bullion over bling: Buyers flock to jewellery 
stores before Dhanteras — for coins and bars 
sharleen d’souza & 
akshara srivastava 
Mumbai/New Delhi, 17 October 

Rising gold prices may 
have dented fresh jewellery 
sales, but customers are  
still thronging jewellery 
stores despite record highs 
in gold and silver prices, 
looking to buy coins and 
bars ahead of Dhanteras. 

In Mumbai’s bustling 
jewellery district, stores  
are packed, with many  
customers coming in  
to buy or book gold and 
silver coins and bars as both 
festival and investment  
purchases. The same trend 
is visible in Delhi’s Dariba 
Kalan market. But while 
footfall remains strong, the 
quantities being purchased 
have clearly shrunk. 

In Mumbai’s Zaveri 
Bazaar, one Manisha Gajani 
booked 5 grams of gold to col-
lect on Dhanteras. “Last year 
I purchased a 10-gram coin, 
but this year I could only buy 
5 grams as the price of gold 
has skyrocketed since last 
year,” she said. 

Kasha Siddique, 28, a 
working professional, was 
among those turning to 

silver. “I intend to hold on to 
the silver bars as an invest-
ment for at least two years, as 
the price is constantly 
moving up,” she said. 

With silver in short 
supply, some Mumbai stores 
have stopped taking book-
ings for later delivery. While a 
few jewellers say the supply 

situation has eased, others 
report that they are only sell-
ing to customers making 
spot purchases. 

At Umedlal Tilokchand 
Zaveri, a century-old jewel-
lery store, owner Kumar Jain 
said demand for coins and 
bars this Dhanteras is 
strong. “Customers are 
coming in to buy jewellery, 
but most of them are selling 
old gold and opting for new 
designs ahead of the wed-
ding season,” he said, 
adding that demand for gold 
and silver is up by around 20 
per cent and expected to rise 
further on Dhanteras. 

At SSK Jewellers, which 
specialises in silver, owner 
Vinod Jain echoed that senti-
ment: demand remains 
steady, but customers are 
buying smaller quantities. 
Shripal Surana, of Pukhraj 
Jawanmal Surana Jewellers, 
said momentum has picked 
up sharply in the past two 
weeks, with demand for silver 
coins and bars up by 30-40 
per cent as prices surge. 

At UT Zaveri & Sons, 
owner Jitu Jain said demand 
for coins and bars is three 
times higher than last year’s 
Dhanteras. Turn to Page 6 > 
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IN BRIEF 

India’s crude oil bill  
down 15% in H1FY26 
Owing to lower international rates,  
India’s crude oil import bill dropped  
14.7 per cent year-on-year (Y-o-Y) to $60.7 
billion in the first half (April-September) 
of 2025-26 (H1FY26). The country’s crude 
oil import bill stood at $71.2 billion in 
H1FY25, according to data from Petroleum 
Planning and Analysis Cell. 4 > 

Rajasthan HC puts 
curbs on GM food  
The Rajasthan High Court, in an order 
passed a few days ago, has restrained the 
Food Safety and Standards Authority  
of India (FSSAI) and the Environment 
Ministry’s Genetic Engineering Appraisal 
Committee (GEAC) from granting per-
mission for the sale, manufacture, dis-
tribution, or import of genetically 
modified (GM) food until specific regula-
tions governing such products are estab-
lished. It has also directed FSSAI and the 
Centre to frame the requisite regulations 
under Section 22 of the Food Safety Act 
within 6 months. India has been importing 
soybean oil produced from genetically 
modified seeds grown in Brazil, Argentina, 
and, more recently, China. bs reporter  

n US, Saudi vie for for India’s oil pie 4 >  

PAGE 24 
Gourmet mithai glitters 
this Diwali at ~1 lakh a kg 
Traditional Indian sweets are getting 
a lavish makeover this festive 
|season, with evolving consumer 
tastes driving innovation. From rose-
infused kaju katli to hazelnut besan 
laddoo, sweet-makers are serving up 
gourmet renditions — at prices that 
range from indulgent to extravagant, 
reports akshara srivastava  

n Buy gold ETF with low tracking error, expense ratio P20  >

Smallcaps set for worst Samvat in  
6 years; Nifty gives single-digit return 
It has been a forgettable Samvat 2081 for smallcap 
stocks, with the BSE Smallcap index giving a negative 
return for the first time in six years. The index has 
slipped 3.1 per cent in the Hindu calendar year. The 
Nifty 50 and BSE Sensex were up 6.3 per cent and 5.8 
per cent, respectively. BSE Smallcap had slipped 15.5 
per cent and 8.8 per cent, respectively, in Samvat 2074 
and 2075. deepak korgaonkar & puneet wadhwa write

PAGE 19

Benchmark indices hit 52-week high  
Indian equity benchmarks climbed to their highest 

levels in a year on Friday, lifted by gains in banking 
heavyweights and Reliance Industries, as strong insti-
tutional buying and expectations of a possible 

Reserve Bank of India rate cut boosted sentiment. The 
Sensex ended the session at 83,952, up 484 points (0.6 per 

cent), while the Nifty 50 index settled at 25,710, 125 points (0.5 per 
cent) higher. Both indices hit 52-week high during the day, marking 
their third straight week of gains, reports sundar sethuraman

lunch with bs  22 > 

Enter the optimist: Nasscom 
President Nambiar on  
India’s tech industry 

economy & public affairs  7 > 

IAF to get first Tejas 
Mk1A this year; foreign 
buyers keen: HAL execs

the smart investor  19 > 

Coca-Cola plans  
$1 bn IPO for its 
Indian bottling arm
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- www.business-standard.com
the markets on friday 
                                                                                               change † 

Sensex                           83,952.2        +        484.5  

Nifty                               25,709.8        +          124.5  

Nifty Future ‡                 25,757.8        +          48.0  

Dollar                                  ~88.0                      ~87.8 ‡‡  

Euro                                   ~103.0                    ~102.4 ‡‡ 

Brent Crude ($/bbl)              60.8 *                     60.9‡‡ 

Gold (10gm)**           ~1,29,065.0        +    ~2,104.0  
† Over previous close; ‡ (May) Premium on Nifty Spot; ‡‡ Previous close; 
* At 9pm IST; ** Market rate exclusive of VAT; Source: IBJA

saturday • 18 october 2025 
24 pages in 1 section 

new delhi 
~15.00 
volume xxxii number 158

PAGE 8 
US biz lobby group 
sues Trump admin 
over new H-1B fee 
The US Chamber of 
Commerce, the nation’s 
largest business lobbying 
group, said in a lawsuit that 
it was illegal for President 
Donald Trump to slap a 
$100,000 fee on new H-1B 
visa applications because  
it overrides federal immigr-
ation law requirements. It is 
seeking an injunction that 
blocks the charge from 
going into effect.

india is seeking a 15% 
tariff with us to make 
its labour-intensive 
exports more 
competitive in the us 
against asian peersRobust showing 

Consolidated figures for  
Reliance Industries (~ crore)
                                                          Chg %   

                           Q2FY26        Q-o-Q      Y-o-Y 

Net sales            254,623              4.5         10.0 

Other income       4,482          -70.4          -8.1 

PBIDT                   50,367            -13.2          14.6 

PBT                        29,124           -21.6          16.3 

Net profit#           18,165           -32.7            9.7 

                                                                                

Core biz profit shines         
Standalone figures for  
Reliance Industries (~ crore) 

                                                          Chg %   

                           Q2FY26        Q-o-Q      Y-o-Y 

Net sales             126,335              8.6          -2.9 

Other income        3,446          -74.4          -9.3 

PBIDT                   17,834           -33.0           3.5 

PBT                        11,592          -42.9          13.5 

Net profit                9,129          -49.0         18.4 
Other income includes ~8,924 crore — the 
proceeds of profit from sale of listed 
investments; # Attributable to owners of the 
company                                Source: Company

n Jio Platforms bottom line jumps 
13% to ₹7,379 cr on higher Arpu

n Reliance retail earnings rise 17% 
at ~3,439 cr on festive buying

PAGE 2

n JSW steel net surges nearly 
four-fold on improved sales   

n Hindustan Zinc profit up on 
higher commodity prices

(consolidated ebitda registered 14.6% growth 
on a y-o-y basis, reflecting agile business ops, 

domestic-focused portfolio and structural 
growth in the indian economy) 

Mukesh Ambani, Reliance Industries chairman & MD

RESULTS RECKONER 
Quarter ended September 30, 2025  
Common sample of 156 companies 
(Results available for 185) 
Sales 

Sep 30, 2024              9.1 %        ~ 3.71 trn               ì 

Sep 30, 2025              9.1 %         ~ 4.04 trn            ì 

Net profit 

Sep 30, 2024           10.2 %         ~ 54,454 cr         ì 

Sep 30, 2025             5.8 %         ~ 57,632 cr           ì 



भारत का पहला संपूरष  डहंदी आड ष्क अखबार www.bshindi.com

एक नज़र

डपछले सवाल का नतीजा
कया दसूरी छमाही म ंभी आईपीओ  
बाजार म ंतजेी रहगेी बरिरार?

 आज का सवाल

68% 32%हा ं   नहं

? 
कया कनवेश कविलप ि ेतौर पर सोना 
और चांदी खरीदना रहगेा बेहतर?
www.bshindi.com  पर राय भेज।ं 
आप अपना जवाब एसएरएस भी कर सकते ह।ं 
यफद आपका जवाब हां है तो Y और यफद  
न है तो N फलखकर 57007 पर भजे।ं

डॉलर ु. 88.0  20 पैसे | यूरो ु. 103.0  60 पैसे | सोना (10 गाम) ु. 1,29,065 2,104 ु.| संसेेकस 83952.20484.50| कनफटी 25709.80 124.50|कनफटी फयूचसष 25757.80  48.0|बंट कूड 61.0 0.10 डॉलर

वरा 18 
अकं 208 
12 पषृठ 
रलूय 5 ुपये 
  

कोलकाता, चंडीगढ़, जयपरु,  
नई कदलली, भोपाल, रुबंई और  
लखनऊ से पका फशत।

शकनवार, 18 अकटूबर 2025

अकसत रजंन कमश 
नई फदलली, 17 अकटबूर 

 
अ्ेररका, भारत को पसतालवत 
वयापार स्झौते के तहत ् ौजूदा 25 
फीसदी ‘जवाबी शुलक’ को क् 
करके पालकसतान (19 फीसदी), 
बांगिादेश (20 फीसदी) और 
इंडोनेलशया (19 फीसदी) जैसे 
पड़ोसी एलशयाई अथशवयवसथां पर 
िािू सतरं से नीचे िाने के लिए 
तैयार नहं लदख रहा है। भारत ने 
अपने बाजार ्ं अ्ेररकी उतपादं 
की पहुंच के लिए जो ् ौजूदा पसताव 
लदया ह ैवह अ्ेररका को पसंद नहं 
आ रहा है।  

अ्रेरका क े एक अलधकारी न े
ना् न छापने की शतश पर कहा, ‘ह् 
पतयके दशे क ेसाथ उसकी अपनी 
शतं पर बात कर रह ेह।ं ह् जो भी 
करने की इचछा रखत ेह ंवह इस बात 
पर लनकशचत ूप स ेलनभशर करिेा लक 
भारत सरकार कया करना चाहती ह।ै 
कया भारत सभी अ्ेररकी उतपादं पर 
शलुक को शनूय सतर पर िा सकता 
ह?ै कया आपको वाकई ऐसा ििता 
ह ैलक ऐसा होन ेवािा ह?ै यह बहेद 
शानदार होिा, िलेकन ्झु े नहं 
ििता लक ऐसा होिा।’ 

भारत अपन ेडेरी और कृलर बाजारं 
को खोिन ेको िकेर लहचक रहा ह ै
और यह वयापार वाताश ् ंएक प्खु 

बाधा रही ह ै जबलक अ्रेरका 
सोयाबीन, ्कका और डरेी उतपादं 
् ं बाजार पहुचं चाहता ह।ै भारत, 
अ्रेरका के साथ वयापार स्झौते क े
तहत 15 फीसदी शलुक का िकय 
बना रहा ह,ै लजसस े उसक े श् 
आधाररत उतपाद अनय एलशयाई दशें 
की तुिना ् ंअ्ेररका के लिए ससत े
हो जाएिं।े हािालंक यह ्दुा नवबंर 
तक एक वयापार स्झौत ेको अलंत् 
ूप दने ेकी राह ् ंएक प्खु रोड़ा 
बना हआु है। (शेष पृषठ 11 पर)

टैररफ कम करने मं 
हहचक रहा अमेररका

जिाबी रुलक 
n अमरेरिा, भारत िे 25 
फीसदी जवाबी शुलि िो िम 
िरन ेिे कलए नहं तयैार 

n भारत 15 फीसदी टरैरफ 
चाहता है, वहं अमेररिा डरेी, 
सोयाबीन और िृकर उतपादं मं 
बाजार पहंुच चाहता है

शालीन कडसूजा और  
अषरा शीवासतव 
रुंबई/नई फदलली, 17 अकटूबर 

 
सोने की बढ़ती की्तं ने भिे ही 
नए िहनं की लबकी को पभालवत 
लकया है िेलकन धनतेरस से पहिे 
लसकके और बार खरीदने के लिए 
दुकानं पर गाहकं की भीड़ उ्ड़ 
रही है। सोने और चांदी की की्तं 
्ं ररकॉडट ऊंचाई के बावजूद 
खरीदारी ्ं गाहकं की जबरदसत 
लदिचसपी लदख रही है। 

्ुंबई के जवैिरी बाजार ्ं 
धनतेरस से पहिे सोने और चांदी 
के लसकके एवं बार खरीदने या बुक 
करने के लिए दुकानं ्ं गाहकं की 
भीड़ उ्ड़ रही है। वे इसे लनवेश 
लवकलप के ूप ्ं भी खरीद रहे हं। 
लदलिी के दरीबा किां बाजार ् ं भी 
यही ुझान देखा िया। ्िर ्ाता 
के लिहाज से उनकी खरीदारी इस 
साि क् लदख रही है।  

िृलहणी ्नीरा िजाणी ने ्ंुबई के 
जवेरी बाजार ्ं धनतेरस पर िेने 
के लिए 5 गा् सोना बुक लकया। 
उनहंने कहा, 'लपछिे साि ्ंने 10 
गा् का लसकका खरीदा था। ्िर 
इस साि केवि 5 गा् ही खरीद 
सकी कयंलक की्तं आस्ान छू 
रही हं।' 

का्काजी पेशेवर 28 वरीय 
काशा लसदीकी भी चांदी के बार ्ं 

लनवेश के उदेशय से खरीदारी करने 
आई थं कयंलक चांदी की की्त भी 
बढ़ रही है। उनहंने कहा, '्ं चांदी 
के बार को क् से क् दो साि के 
लिए लनवेश के ू प ् ं रखना चाहती 
हूं कयंलक की्त ििातार बढ़ रही 
है।' चांदी की क्ी के कारण ्ुंबई 
की कुछ दुकानं बाद की तारीख ्ं 
लडलिवरी के लिए बुलकंि नहं िे 
रही थं। ्िर कुछ दुकान ्ालिकं 
ने बताया लक आपूलतश अब बेहतर हो 
िई है।  

करीब सौ साि पुरानी िहनं की 

दुकान उ्ेदिाि लतिोकचंद 
झवेरी के ्ालिक कु्ार जैन ने 
कहा लक इस धनतेरस पर लसककं 
और बार की जबरदसत ्ांि है। 
गाहक िहने खरीदने के लिए आ 
रहे हं, िेलकन अ लधकतर गाहक 
पुराने सोने को बेच रहे हं और इस 
साि शादी-बयाह के ्ौस् से 
पहिे नए लडजाइन चुन रहे हं। 
उनहंने कहा लक सोने और चांदी की 
्ांि ्ं 20 फीसदी की वृलि लदख 
रही है। 

जवेरी बाजार ्ं चांदी के िहनं 

की लवशेरजता वािी दुकान 
एसएसके जवैिसश के ्ालिक 
लवनोद जैन ने भी कहा लक ्ांि 
बरकरार है िेलकन ऊंची की्तं के 
कारण खरीद की ्ाता क् हो  
िई है। 

चांदी के एक अनय जौहरी 
शीपाि सुराणा, पुखराज 
जवान्ि सुराणा जवैिसश के 
्ालिक हं। उनहंने बताया लक 
लपछिे 15 से 20 लदनं से लबकी ्ं 
काफी तेजी लदख रही है। उनहंने 
कहा लक चांदी के लसकके और बार 
की ्ांि ्ं 30 से 40 फीसदी  
की वृलि हुई है कयंलक की्तं तेजी 
बढ़ी हं। 

यूटी जवेरी ंड संस के ्ालिक 
जीतू जैन ने कहा लक लपछिे साि 
के धनतेरस की तुिना ्ं लसकके 
और बार की ्ांि तीन िुना बढ़ िई 
है। ह्ने आधे गा् के लसककं की 
्ाता भी बढ़ा दी है कयंलक की्तं 
अलधक हं और गाहक अभी भी 
लनवेश के लिए सोना खरीदना 
चाहते हं। 

लदलिी ्ं भी धनतेरस से पहिे 
सोने-चांदी की खरीदारी का ुझान 
्ुंबई जैसा ही है। लदलिी के 
जौहररयं के अनुसार, 999 चांदी 
की की्तं 1.76 िाख ुपये पलत 
लकिोगा् और 10 गा् 24 कैरेट 
सोने की की्तं 1.34 िाख ुपये 
तक पहुंच िं। (शेष पषृठ 11 पर)

धनतेरस पर सोना-चांदी खरीदने की होड़
वसकक,े बाि खिीदन ेक ेवलए भीड़
n िीमतं मं तेजी ि ेबावजूद 
खरीदारी मं गाहिं िी 
कदलचसपी बरिरार 

n गाहि इस साल खरीदारी 
िो कनवेश कविलप िे तौर पर 
भी देख रह ेहं

n कदलली िे दरीबा िलां 
बाजार म ंभी गाहिं िी 
गहमागहमी कदखी 

n मगर माWा िे कलहाज 
स ेखरीदारी इस साल 
िम कदख रही ह ै

इस दीवाली कबिन ेआई 1.11 
लाख ु पय ेकिलो िी कमठाई 

8 पृषठ 12

दलुषभ खकनजं िी आपकूतष मं 
सिुार ि ेकलए हो रहा िाम 

पीयूर गोयल 8 पृषठ 4

पिाली जलाने की घटनाएं 
68% से अवधक कम हुं  
इस साि पूरे उतर भारत ्ं परािी जिाने की 
घटनां ्ं 68 फीसदी से जयादा की क्ी आई है। 
आंकड़ं से पता चिता है लक 15 लसतंबर से 16 
अकटूबर तक पंजाब ्ं परािी जिाने की घटनां 
्ं एक साि पहिे के ्ुकाबिे करीब 84 फीसदी 
की क्ी आई है। लवशेरजं का कहना है लक धान 
की कटाई ्ं देरी, ्शीनं की उपिबधता और दंड 
के सखत पावधानं सलहत कई अनय कारणं से 
परािी जिाने की घटनां ्ं क्ी आई है। ्िर 
इस कारशवाई से लकसानं ्ं आकोश फैि िया है 
और कई लकसानं ने पुलिस की ्न्ानी की 
लशकायत की है। परािी जिाने के आरोप ्ं दो लदनं 
्ं लकसानं के लखिाफ 34 पाथल्की दजश की िई हं 
और अब तक कुि 115 पाथल्की दजश की िई हं। 

िायुसेना को वमलेगा 
पहला सिदेरी तेजस   
भारतीय वायुसेना को पहिे तेजस ्ाकक-1ए 
(ए्के1ए) िड़ाकू लव्ान की आपूलतश इसी साि 
शुू हो सकती है। लहंदुसतान एरोनॉलटकस लिल्टेड 
(एचएएि) के अलधकाररयं ने शुकवार को नालसक 
के अपने लव्ान लवलन्ाशण इकाई ्ं कंपनी की 
तीसरी तेजस उतपादन िाइन के उदघाटन के 
अवसर पर यह बात कही। उनहंने बताया लक इस 
सवदेशी िड़ाकू लव्ान ्ं दलकण अ्ेररका, 
अफीका और दलकण पूवश एलशया के कई देश 
लदिचसपी लदखा रहे हं। रका ्ंती राजनाथ लस ंह ने 
नई तेजस उतपादन िाइन का उदघाटन लकया।  लसंह 
ने एचएएि दारा लडजाइन और लवकलसत सवदेशी 
बुलनयादी पलशकक लव्ान लहंदुसतान टबो ्ेनर-40 
(एचटीटी-40) के लिए दूसरी उतपादन िाइन का 
भी उदघाटन लकया। 

िृषण िांत 
रुंबई, 17 अकटूबर 

 

रर िायंस इंडस्ीज ने लसतंबर 2025 लत्ाही के 
दौरान दूरसंचार एवं लडलजटि सेवा कारोबार के 
द्दार पदशशन और तेि से िेकर रसायन 

(ओ2सी) कारोबार ्ं सुधार के कारण आय ्ं वृलि 
दजश की। खुदरा कारोबार की आय ्ं तेज वृलि की 
बदौित दूसरी लत्ाही ्ं कंपनी की आय को द् ल्िा। 

लत्ाही के दौरान कंपनी का स्ेलकत शुि िाभ एक 
साि पहिे की स्ान अव लध के ्ुकाबिे 9.7 फीसदी 
बढ़कर 18,165 करोड़ ुपये हो िया, जो लवत वरश 
2025 की दूसरी लत्ाही ्ं 16,563 करोड़ ुपये था। 
्िर वह लवत वरश 2026 की पहिी लत्ाही के 
26,994 करोड़ ुपये से 32.7 फीसदी क् रहा। । 

आरआईएि का शुि िाभ लवत वरश 2026 की दूसरी 
लत्ाही ्ं बिू्बिश के ििभि 18,900 करोड़ ुपये 
के अनु्ान से थोड़ा क् रहा। ् िर कंपनी की शुि लबकी 
बिू्बिश के ििभि 2.49 िाख करोड़ ुपये के 
अनु्ान से अलधक रही। 

कंपनी की स्ेलकत शुि लबकी चािू लवत वरश की 
दूसरी लत्ाही ्ं 10 फीसदी बढ़कर करीब 2.55 िाख 
करोड़ ुपये हो िई, जो पहिी लत्ाही ्ं 2.32 िाख 
करोड़ ुपये रही थी। शुि लबकी ्ं एक साि पहिे की 
स्ान लत्ाही के ्ुकाबिे 4.5 फीसदी की वृलि दजश 
की िई।   

 ररिायसं इंडस्ीज लिल्टेड के चेयर्ैन और पबंध 
लनदेशक ्ुकेश अंबानी ने कहा, 'ररिायंस ने लवत वरश 
2026 की दूसरी लत्ाही ्ं ओ2सी, लजयो और खुदरा 
कारोबार के द्दार योिदान के बि पर शानदार पदशशन 

लकया। स्ेलकत एलबटा ्ं एक साि पहिे के ्ुकाबिे 
14.6 फीसदी की वृलि दजश की िई, जो चुसत कारोबार 
संचािन, घरेिू बाजार पर कंलित पोटटफोलियो और 
अथशवयवसथा ्ं संरचनात्क वृलि को दशाशता है।'  

 लवत वरश 2026 की दूसरी लत्ाही ्ं कंपनी का 

कचचा ्ाि 0.5 पलतशत घटकर सािाना आधार पर 
1.06 िाख करोड़ ुपये हो िया। ररिायंस स्ूह की 
दूरसंचार एवं लडलजटि कारोबार लजयो पिेटफॉमसश का 
्नुाफा 13 फीसदी बढ़कर 7,379 करोड़ ु पये हो िया।  

n संबंधित स्ाचारः पृषठ 2

रिलायंस के मुनाफे को वमली धाि
चाल ूडवत वरष की दूसरी डतमाही म ंसमडेकत शधु लाभ 9.7% बढ़कर 18,165 करोड़ ुपये

                             समेकित आिंड े                      बदलाव  

कवत वरष 25  कवत वरष 26  कवत वरष 26  एि कतमाही एि साल पहल ेिी  
िी दूसरी िी पहली  िी दसूरी    पहले ि े  समान अव कि 

 कतमाही  कतमाही कतमाही मिुाबले ि ेमिुाबल े

शधु कबकी 2,31,535 2,43,632 2,54,623 4.5 10.0 

अनय आय 4,876 15,119 4,482 -70.4 -8.1 

पीबीआईडीटी 43,934 58,024 50,367 -13.2 14.6 

िर पूवष लाभ 25,037 37,146 29,124 -21.6 16.3 

शधु लाभ 16,563 26,994 18,165 -32.7 9.7 

नोट: अनय आय रं सूचीबध फनवेश की फबकी से पापत 8,924 करोड़ ुपये के लाभ शाफरल हं 
सोत: कंपनी; आंकड़े: करोड़ ुपये रं, बदलाव: िीसदी रं संकलन: बीएस ररसचा 

रिलायसं इडंस्ीज का वितीय रदरशन

गा
फि

कस
: द

ीप
क

 श
रा

ा

बाजार मं इस सपताह 
तेजी की फुलझडड़यां
भारतीय शेयर बाजार शुकवार को एक 
साि के उचचत् सतर पर पहुंच िए। इस 
बढ़त ्ं बंलकंि केत के लदगिज शेयरं और 
ररिायंस इंडस्ीज का योिदान रहा। 
्जबूत संसथाित खरीद और भारतीय 
ररजवश बंक के बयाज दरं ्ं कटौती करने 
की उम्ीदं ने भी ्नोबि को हवा दी। 
संसेकस 484 अंक बढ़कर 83,952 पर 
बंद हुआ। लनफटी-50 सूचकांक 125 
अंक के इजाफे के साथ 25,710 पर 
लटका। दोनं सूचकांक ििातार तीसरे हफते 
बढ़त दजश करते हुए 52 हफतं के 
उचचत् सतर पर बंद हुए। हफते भर ्ं 
संसेकस ्ं 1.8 फीसदी और लनफटी ्ं 
1.7 फीसदी की बढ़ोतरी हुई है। ्ौजूदा 
सतरं पर संसेकस अपने सवशकालिक 
उचचत् सतर से 2.2 फीसदी, जबलक 
लनफटी 1.9 फीसदी नीचे ह।ै  पृषठ 3

6 वरष मं समॉलकैप का 
सबसे खराब संवत  
स्ॉलकैप शेयरं के लिए संवत 2081 
खराब पदशशन वािा रहा है। बीएसई के 
स्ॉिकैप सूचकांक ने छह संवत ्ं पहिी 
बार नकारात्क ररटनश लदया है। लहंदू कैिंडर 
वरश ्ं यह सूचकांक 3.5 पलतशत लिरा है। 
संवत 2081 ्ं लनफटी 50 और संसेकस 
क्शः 6.2 पलतशत और 5.7 पलतशत 
ऊपर रहे। इससे पहिे संवत 2074 और 
2075 ्ं बीएसई स्ॉिकैप ्ं 15.5 
पलतशत और 8.8 पलतशत की लिरावट आई 
थी। बीएसई ल्डकैप सूचकांक ने संवत 
2081 ्ं 1 पलतशत का ररटनश लदया है। 
इससे लपछिे दो संवत वरं ्ं उसने 41 
पलतशत और 31 पलतशत का ररटनश लदया 
था। संसथाित लनवेशकं - ्ुखय ूप से 
घरेिू संसथाित लनवेशकं (डीआईआई) ने 
संवत 2081 ्ं इककवटी ्ं 4.7 िाख 
करोड़ ुपये का लनवेश लकया है।  पृषठ 3
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BOX-OFFICE RISE. 
Momentum of going out and watching
movies on the big screen is back, and this is
encouraging, says PVR INOX MD Ajay Bijli p2

AUTO FOCUS.
Mahindra Bolero 2025
update adds mild refinements
but retains its identity p4

QUICKLY.

BIG ASK 

Defence manufacturing
target doubled

Nashik: Defence Minister
Rajnath Singh on Friday set a
target of doubling India’s
defence manufacturing to 
₹3 lakh crore and defence
exports to ₹50,000 crore by
2029. Defence production is
now at ₹1.5 lakh crore, and
exports at ₹25,000 crore. p11

Samvat 2081 delivered the
weakest performance since
Samvat 2078, with precious
metals such as gold and silver
stealing the show by deliver-
ing better returns, but mar-
ketmen are hoping for a turn-
around in Samvat 2082,
though they advocate a se-
lective approach to stock
picking.

Nifty gained a modest 4.5
per cent, Sensex 5.3 per cent,
and Nifty Midcap 100 5 per
cent, while Nifty Smallcap
was down nearly 3 per cent.
The muted returns stood in
stark contrast to gold’s spec-
tacular 50 per cent surge past
$4,000/ounce and silver’s 60
per cent rally as precious
metals dominated the second
half of the year.

MARKET STRATEGY

“This year has been challen-
ging at least for our markets
or a year of reckoning,” said
Riddhiman Jain, Managing
Director, Waterfield Ad-
visors. “Most who invested
post-Covid would have been
under the impression that 20

per cent is the new normal.
So, it was a good year for cor-
rection.” 

As markets enter Samvat
2082, analysts are recom-
mending a selective approach
focused on domestic cyclicals
and policy-beneficiary sec-
tors. Financial services
emerged the top sectoral pick
across brokerages. “BFSI will
always remain the top sector
to buy for,” said Shrikant
Chouhan, Head of Equity Re-
search at Kotak Securities.
“In the last few days, we are
seeing buying interest in
banks, public as well as the
private sector.” 

“Growth and recovery
should be the theme,”
Chouhan said on portfolio
positioning for Samvat 2082.

“We need to be selective and
there are a couple of stocks
that are doing really well, as
also a couple of sectors, and
we are also seeing a good
amount of buying interest
from domestic institutions.” 

Waterfield Advisors high-
lighted specific segments
within financials. “Within
financials, we’re very positive
on the non-lending side of the
business. We’re very positive
on the QSR (quick service
restaurants) side of the con-
sumption story. We’re posit-
ive on gold financiers,” Jain
said, pointing to policy tail-
winds and domestic demand
drivers. 

Consumer discretionary
segments, particularly QSRs,
featured prominently in re-

commendations. “We are
positive on consumer discre-
tionary segments, specifically
the QSR space,” Jain said,
identifying this as a sector
likely to surprise on the up-
side in Q2 FY26 results. 

Chouhan also recommen-
ded hospital stocks and travel
and tourism-related sectors.
“We are seeing a good
amount of investments com-
ing, and many hospitals are
doing capex.” Life insurance
emerged another positive
sectoral call from Waterfield
Advisors for the coming earn-
ings season. 

STRATEGIC PAUSE

However, analysts advised
caution on IT services despite
the recent positive results.
“We are not super bullish on
sectors that are US-depend-
ent or where there are struc-
tural headwinds, specifically
IT,” Jain said. 

Chandraprakash Padiyar,
Senior Fund Manager at Tata
Asset Management, projec-
ted Samvat 2082 “to be a
range-bound year with the
second half being better than
the first,” with Q4 marking
the beginning of better cor-
porate performance. 

After a dull year, markets look
ahead to sparkling Samvat 2082
FOCUSED BETS. Experts advise selective stock pick, led by financials, consumption sectors 

Anupama Ghosh
Mumbai

FIRST FOR DATA CENTRE 

Sify Infinit files DRHP for
₹3,700 crore public issue

Chennai: In a first for India’s
data centre industry, Sify Infinit
Spaces Ltd has filed the draft
red herring prospectus (DRHP)
with SEBI for a ₹3,700 crore
initial public o�ering. The IPO
comprises a fresh issue of up
to ₹2,500 crore and an o�er
for sale (OFS) component. p8

Reliance Industries reported
a 9.7 per cent rise in consolid-
ated net profit in the second
quarter and a 10 per cent
jump in revenue, led by oil-
to-chemicals, retail and di-
gital services. 

The conglomerate repor-
ted a net profit of ₹18,165
crore on a revenue of ₹2.6
lakh crore. 

The company said there
was a strong contribution
from the consumer business,
while a recovery in the O2C
business led to its highest
quarterly throughput of 20.8
million tonnes, up 3 per cent
on year. 

BUSINESS AGILITY

Commenting on the robust
performance, Chairman and
Managing Director Mukesh
Ambani said it reflected the
agile business operations,
domestic-focused portfolio
and structural growth in the
Indian economy. 

The O2C segment contrib-
uted half of the total revenue,
while retail and digital to-
gether accounted for around
42 per cent, an indicator of
the changing business mix of
RIL. Despite continued
volatility in the energy mar-
ket, the O2C business did

good business with the re-
covery in fuel margins. Its
EBITDA at ₹12,413 crore
rose 21 per cent, led by a
sharp recovery in fuel cracks
and improvement in polymer
deltas. The EBITDA margin
improved 130 bps.

DIGITAL RISING

The digital services business
is scaling up and in Jio, “we
continue to augment our cap-
abilities with pioneering sys-
tems and platforms, ensuring
the benefits of the ever-
evolving technology land-
scape for all Indians,” Am-
bani said. 

Sustained improvement in
ARPUs, robust subscriber
adds, as well as a 30 per cent
increase in data tra�c con-
tributed to the performance
of digital services, which was
the highest contributor to
the overall group EBITDA. 

RIL is preparing to list Jio
in the first half of 2026, and
this will unlock value in the
digital services business. 

The retail segment is the

second largest revenue con-
tributor and Reliance Retail,
as part of its expansion, has
signed agreements to set up
food parks across several
States. 

The downstream chemic-
als business continued to be
hampered by overcapacity.
“Corrective steps by the in-
dustry stakeholders will help
balance global downstream
markets in the medium-
term,” he said. 

Lower production in the
KGD6 basin was o�set to
some extent by higher price
realisation, and the manage-
ment said it was exploring
other areas to augment
volumes. 

In the new energy busi-
ness, RIL has big plans to
provide round-the-clock
clean energy, and has already
commissioned four PV mod-
ules, while the first cell line
will be commissioned soon.
It expects to start generating
solar power in the first half of
next year for captive use. 

Also read p2

RIL Q2 profit up 10% on strong
consumer business, O2C recovery
Our Bureau
Mumbai

The impact of the additional
tari� imposed by the US is
evident in India’s export
numbers for September. 

The share of exports to the
US was down to 15 per cent
in September from 20 per
cent in the April-August
period. But the share of
China and the UAE in total
exports increased in the
same period. Export of tex-
tiles and leather goods de-
clined, while other sectors
recorded lower growth.

TEXTILES AND GEMS HIT

According to a Global Trade
Research Initiative (GTRI)
report, “September was the
first full month when Indian
goods faced Washington’s 50
per cent tari� on most

products, with sectors such
as textiles, gems and jew-
ellery su�ering the heaviest
losses.” 

In September, readymade
garments exports declined
10.1 per cent y-o-y compared
to 5.8 per cent y-o-y growth

in the April-August period.
Exports of cotton yarn and
fabrics, too, fell 11.7 per cent
in September, while gems
and jewellery shipments col-
lapsed to 0.4 per cent. 

Electronic goods bucked
the trend, with growth accel-
erating to 50.5 per cent, due
to higher smartphone ship-
ments from India. 

US VS OTHERS

Exports to the US declined
12 per cent in September as
higher tari�s dented de-
mand. But exporters appear
to have shifted to other mar-
kets, particularly China and
the UAE. Exports to China
increased 34 per cent in
September, while shipments
to the UAE grew 24 per cent. 

Spain and Bangladesh are
the other destinations to re-
cord higher growth in ex-
ports from India.

Sourashis Banerjee
Chennai

Tariff effect: Exports to US dip in Sept; textile,
leather goods, gems & jewellery shipments hit 

It is going to be a sparkling
Dhanteras with the gold
rush continuing despite the
yellow metal’s prices hitting
ever new highs. 

Gold prices were up
₹2,113 per 10 g or two per
cent at ₹129,584 per 10 g on
Friday up from ₹127,471 on
Thursday. It opened strong
at ₹130,874 per 10 g but
dipped marginally on rupee
depreciation against the
dollar.

In one month, gold prices
have jumped by ₹20,073 per
10 g or 18 per cent, trigger-
ing a strong FOMO (fear of
missing out) syndrome
among buyers, especially
with Dhanteras and Diwali
around the corner. 

The All India Gem and
Jewellery Domestic Council
(GJC) expects gold jew-
ellery sales to rise 12-15 per
cent this Dhanteras with a

clear focus on lightweight
designs, investment-grade
pieces, hallmark-certified
coins and daily-wear jew-
ellery. Rajesh Rokde, Chair-
man, GJC, said the festival
season, coupled with the
upcoming wedding season,
is fuelling the demand.

SHINING FUTURE

With prices climbing to
₹129,430 per 10 g, the mo-
mentum will continue
through Diwali, possibly
breaching ₹1,30,000, rein-

forcing gold’s image as a
haven for Indian house-
holds, Rokde added.

Colin Shah, MD, Kama
Jewelry, said that despite
gold prices scaling new
highs, the sentiment among
buyers during the festival
season is likely to remain
upbeat. He said overall sales
this festival season could
surge 18-20 per cent, sig-
nalling some relief from the
US tari� brunt the gem and
jewellery sector is facing on
exports, he added.

NS Ramaswamy, Head of
Commodities and CRM,
Ventura, said the gold rally
had been explosive, from
$3,000 an ounce in March to
$4,300 now. 

Back home, prices have
rallied 63 per cent to
₹128,200 per 10 g from
₹78,840 last Dhanteras with
buyers catching the FOMO
fever.

With the US-China trade
war simmering and no end
in sight to the Russia-
Ukraine war, the record-set-
ting gold rally will continue
in the near future as buyers
step in on every pullback in
prices, he added.

The demand for silver,
too, has shot up ahead of
Dhanteras. Silver prices
rose sharply to ₹191 per g
from ₹158 on October 8. 

An outlet of Lalitha Jew-
ellery has received bookings
for 350 kg of silver, reflect-
ing the robust demand for
the metal.

In Dhanteras rush, gold glitters despite high prices 
Silver, which is also in high demand, has maintained its sheen despite a blazing rally 

Our Bureaus
Mumbai/Chennai/Hyderabad

PRICE RALLY. In the last month, gold prices have jumped by
₹20,073 per 10 g or 18 per cent, triggering a strong FOMO
(fear of missing out) syndrome among buyers 

TRANSPORTER FOR IAF 

Embraer, Mahindra Group
sign deal for C-390 aircraft 

Mumbai: Brazilian plane maker
Embraer has signed a pact with
the Mahindra Group,
intensifying its e�orts to sell
C-390 Millennium aircraft to
the Air Force. The MoU was
signed on Friday, alongside the
inauguration of Embraer’s
o�ce in Aerocity, Delhi. p12
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