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Ref No: PSB/HO/Shares Cell / 57 /2025-26 October 17, 2025
To,
BSE Limited, National Stock Exchange of India Ltd.,
Department of Corporate Services, Exchange Plaza, C — 1, Block — G,
25" floor, Phiroze Jeejeebhoy Towers, Bandra Kurla Complex, Bandra (East),
Dalal Street, Fort, Mumbai — 400 051.
Mumbai — 400 001. SYMBOL: PSB SERIES: EQ
SCRIP ID : PSB
SCRIP CODE : 533295

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

Digitally signed
Saket by Saket

Mehrotra

Mehrotrapate: 20251018 | Audit Deptt.
15:15:39 +05'30' (Shares Cell)

Saket Mehrotra
Company Secretary

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
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India’s crude oil bill
down 15% in HIFY26

Owing to lower international rates,
India’s crude oil import bill dropped
14.7 per cent year-on-year (Y-0-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. 4y

m US, Saudi vie for for India’s oil pie 4y

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. Indiahasbeenimporting
soybean oil produced from genetically
modified seeds grown in Brazil, Argentina,
and, more recently, China. BS REPORTER

RESULTS RECKONER
Quarter ended September 30, 2025
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(Results available for 185)

All-round growth
propels Reliance
carnings by 9.7%

Beating expectations, sales jump 10% in Q2

KRISHNA KANT
Mumbai, 17 October

Reliance Industries reported arecovery
inearnings growth in the July-Septem-
ber 2025 quarter (Q2FY26), driven by its
telecom and digital services business
and its legacy oils-to-chemicals (02C)
segment. The company also recorded
anuptickinrevenue 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
316,563 crore a year earlier, but fell 32.7
per centsequentially from 326,994 crore
in QiFY26. The sharp quarter-on-
quarter decline reflected a one-off gain
of 78,924 crore from the sale of listed
investments in Q1FY26.

Consolidated net sales increased 10
per centto2.55trillion in Q2FY26 from
%2.32 trillion a year ago and rose 4.5 per
centsequentially 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-
castofX2.49 trillion.

Commentingon the results, Mukesh
D Ambani, chairman and managing
director, said: “Reliance delivered a
robust performance during Q2FY26 led
by strong contributions from 02C, 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 350,367 crore, marking the fast-
estgrowthineight quarters. By contrast,
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core Ebitda had fallen 4.7
per cent year-on-year in Q2FY25 and
grown 107 per centin Q1FY26.

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

Reliance benefited from benign raw
material and crude oil prices. Raw
material costs fell 0.5 per
cent year-on-year to
106 trillion, suppor-
ting a sharp rise in
gross margins in the

Robust showing

Consolidated figures for
Reliance Industries (X crore)

[~ Chg %
Q2FY26 Q-0-Q Y-0-Y
Netsales 254,623 45 100
Otherincome 4,482 704 -81
PBIDT 50,367 132 146
PBT 29124 216 163
Net profit# 18,165 327 97

Core biz profit shines

Standalone figures for
Reliance Industries (% crore)
r Chg %—‘

Q2FY26  Q-0-Q Y-0Y
Netsales 126,335 86 29
Otherincome 3,446 -Thb 93
PBIDT 17,834 330 35
PBT 1,592 -429 135
Net profit 9129 -490 184

Other income includes 38,924 crore — the
proceeds of profit from sale of listed
investments; # Attributable to owners of the
company Source: Company

PAGE 2

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

m Reliance retail earnings rise 17%
at 33,439 cr on festive buying

mSW steel net surges nearly
four-fold on improved sales
m Hindustan Zinc profit up on
higher commodity prices

refiningand petrochemicals segment of
the O2C division. Overall operating
expensesrose 8.4 per centyear-on-year,
slightly below the 9.6 per cent growth in
total revenues. Turnto Page 6 )

CCCONSOLIDATED EBITDA REGISTERED 14.6% GROWTH
ON A Y-0-Y BASIS, REFLECTING AGILE BUSINESS OPS,
DOMESTIC-FOCUSED PORTFOLIO AND STRUCTURAL
GROWTH IN THE INDIAN ECONOMY 3

Mukesh Ambani, Reliance Industries chairman & MD

Bullion over bling: Buyers flock to jewellery

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 competitorssuch
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
thinkthat’s goingto happen?It
will be great but I don’t think
that will happen,” a US official
said, requesting anonymity.

INDIA IS SEEKING A 15%
TARIFF WITH US TO MAKE
ITS LABOUR-INTENSIVE

EXPORTS MORE
COMPETITIVE IN THE US
AGAINST ASIAN PEERS

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

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 wasillegal for President
Donald Trump toslap 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.

access in soybean, corn and
dairy products.

Indiais seeking a 15 per cent
tariffunderatrade deal withthe
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, arein
Washington to resolve the
remaining differences.
Indonesia, which agreed
to reduce tariffs from 32 per
centto19 per cent underadeal
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.” Turnto Page 6 )
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Benchmark indices hit 52-week high

Indian equity benchmarks climbed to their highest
levelsin ayear 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

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
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S tor (AY be f ore Dhante TS — for comns and ba s CLIEEER [Totalincome from operations 337328  300786| 675267  594388| 1304895
o o A (Net Profit/ (Loss) for the period (before Tax, Exceptional and/or 35739 30731 68041 52053 133755

SHARLEEN D'SOUZA & situation has eased, others EDMY |Exaorinary iems)

'AKSHARA SRIVASTAVA report that they are only sell- Net Profit / (Lnss)_ for the period before tax (after Exceptional and 35739 30731 68041 52053 133755

Mumbai/New Delhi, 17 October ingto customers making for Extraordinary items)

- spot purchases. Net Profit Net Profit / (Loss) for the period after tax (after Exceptional and 29452 23959 56368 42109 101583

Rising gold prices may At Umedlal Tilokchand Rs.295 Cr. [l y items)

have dented fresh jewellery Zaveri, a century-old jewel- (22.92%) Total Comprehensive Income for the period [Comprising Profit

sales, but customers are lery store, owner Kumar Jain / (Loss) for the period (after tax) and Other Comprehensive Refer Note 2

still thronging jewellery said demand for coins and Income (after tax)]

stores despite record highs bars this Dhanteras is Paid up Equity Share Capital 709559 677779 709559 677779 709559

ingold andsilver prices, strong. “Customers are CRAR Reserves (excluding Revaluation Reserve) 519647

looking to buy coins and coming n to buy jewellery, 17.19% Securities Premium Account 401926) 313198 401926| 313198 401863

bars ahead of Dhanteras. but most of them are selling TSI (et worth 1132065]  892067| 1132065] 892067 | 1094618

iewle‘ﬁﬁ",y“‘;‘iﬁi‘r‘i;‘fﬁf;‘r‘;g giéﬂg;ﬂ;ﬂp&“fgxw Paid up Debt Capital Outstanding Debt 537020] 263716 _ 637029] _ 263716| _ 691065

are packed, with many dingseason,” he said, Outstanding Redeemable Preference Shares Nil Nil Nil Nil Nil

customers coming in PAGE 24 adding that demand for gold DA Debt Equity Ratio* 0.56 0.30 0.56 0.30 0.63

tobuy or book gold and N . P 3 and silver is up by around 20 Earnings Per Share (of Rs.10/- each) (for continuing and

silvery coins anc% bars as both SWARN - Gourmet mithai g ,{.,lltters percentand eli(pzcted torise 2.92% mscnn?inued upera\l(ons) - ’ ¢ o

festival and investment i 4 this Diwaliat1lakha k{-, further on Dhanteras. (29069 | U 0.42 035 0.79 0.62 1.50

purchases. The same trend ¥ 111,000/ xg ’ ! Traditional Indian sweets are getting AtSSK Jewellers, which \/ 2 Diuted: 042 035 079 062 150

izavlisme i‘LDell};i’s Dﬁ.'liba b fs:;'sﬁ '&afgygfv?: s gzs;'svfmer fﬁecﬁljs?s in ;“"%r’ tﬁw“er ) Capital Redemption Reserve NIL NIL NIL NIC NI

fooft};l‘ll::nztihs:l:gnlgihe tastes d;‘iving innova%ion From rose- n:erzlr?t dzlmn:‘cldt;:maizgsenn R Debenture Reserve N/A N/A N/A N/A N/A

quantities being purchased mfused kaju katlt tohazelnut besan steady, but customers are ;.83% Interest 5§MEE Coverage Ratio N/A N/A N/A N/A NA

have clearly shrunk. ingup quantities. (63) bps) Debt Service Coverage Ratio N/A /A N/A N/A N/A

In Mumbai’s Zaveri gourmet renditions —at prices that Shripal Surana, of Pukhraj 7/ ‘Tmz\ debts f the Bank. B debts due for more than one year:

Bazaar, one Manisha Gajani
booked 5 grams of gold to col-
lecton Dhanteras. “Last year
Ipurchased a10-gram coin,

/|

m Buy gold ETF with low tracking error, expense ratio P20 p

range from indulgent to extravagant,
TEPOITS AKSHARA SRIVASTAVA

but this year I could only buy

5grams as the price of gold

has skyrocketed since last silver. “Tintend to hold on to Withsilver in short

year,” she said. thessilver bars as an invest- supply, some Mumbai stores
Kasha Siddique, 28,a ment for at least two years, as have stopped taking book-

working professional, was
among those turning to

the price is constantly
moving up,” she said.

ings for later delivery. While a
few jewellers say the supply

Jawanmal Surana Jewellers,
said momentum has picked
upsharply in the past two
weeks, with demand for silver
coins and bars up by 30-40
per centas prices surge.
AtUT 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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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

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 efforts to sell
C-390 Millennium aircraft to
the Air Force. The MoU was
signed on Friday, alongside the
inauguration of Embraer’s
office in Aerocity, Delhi. p12

—
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 offering. The IPO
comprises a fresh issue of up
to 2,500 crore and an offer
for sale (OFS) component. p8

After a dull year, markets look
ahead to sparkling Samvat 2082

FOCUSED BETS. Experts advise selective stock pick, led by financials, consumption sectors

I
Anupama Ghosh
Mumbai

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

Samvat (%) return
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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-

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

L]
Sourashis Banerjee
Chennai

The impact of the additional
tariff 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 tariff on most

Tariff impact
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products, with sectors such
as textiles, gems and jew-
ellery suffering the heaviest
losses.”

In September, readymade
garments exports declined
10.1 per cent y-o-y compared
to 5.8 per cent y-0-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 tariffs 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.

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

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 at129,584 per 10 gon
Friday up from 3127,471 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

CcM
K

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

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 tariff 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 X191 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.

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-
sidein 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.

RIL Q2 profitup 10% on strong
consumer business, O2C recovery

|
Our Bureau
Mumbai

Reliance Industries reported
a9.7 per centrise 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 I2.6
lakh crore.

The company said there
was a strong contribution
from the consumer business,
while a recovery in the 0O2C
business led to its highest
quarterly throughput of 20.8
million tonnes, up 3 per cent
onyear.

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

Scorecard
Q2FY25  Q2FY26
Revenue from operations (¥ lakh cr) 24 2.6
Net profit % cr) 16,563 18,165
EBITDA (% cr) 39,058 45,885
EBITDA margin (%) 16.60 17.70

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 traffic 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 offset 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

Punjab & Sind Bank

(A Govt. of India Undertaking)

E-APNA GHAR

Loan in Minutes, Home for Life Time

=@ To Avail
&% Just Scan

Total AL
Business
Growth
12.19%

Reviewed

AN

Where service is a way of life

Advances
Growth
15.97%

T HITETE

Advances
Growth
21.09%

audited Financial results for the Quarter/ Half Year ended 30" September, 2025

Celebrate Festivals with Amazing offers

Advances
Growth
25.05%

Quarter ended Quarter ended Half Year ended Half Year ended ~ Year ended ‘
30.09.2025 30.09.2024  30.09.2025 30.09.2024 31.03.2025
[Reviewed]

[Reviewed] ~ [Reviewed]

PSER
E-APNA VAHAN

Speed Meets Convenience

CTRG

@ To Avail
&8 Just Scan

A

91.88%
(332 bps)

*T&C Apply

(Zin lacs)

[Reviewed] = [Audited]

(Y-0-Y Basis)

Place : New Delhi
Date : 16.10.2025

TOLL FREE NO.:
1800 419 8300

Rajeeva
EXECUTIVE DIRECTOR

Ravi Mehra
EXECUTIVE DIRECTOR

Rl | Total income from operations 337328  309786| 675267  504388| 1304895
Rs.505 Cr. Net Profit / (Loss) for the period (before Tax, Exceptional and/or 35739 30731 68041 52053 133755
(10.26%) Extraordinary items)
Net Profit / (Loss) for the period before tax (after Exceptional and 35739 30731 68041 52053 133755
AN Jor Extraordinary items)
Net Profit Net Profit / (Loss)_ for the period after tax (after Exceptional and 29452 23959 56368 42109 101583
Rs.295 Cr. /or Extraordinary |t.ems) : _ .
(22.92%) Total Comprehensive Income for the period [Comprising Profit
/ (Loss) for the period (after tax) and Other Comprehensive Refer Note 2
Income (after tax)]
Paid up Equity Share Capital 709559 677779 709559 677779 709559
CRAR Reserves (excluding Revaluation Reserve) 519647
17.19% Securities Premium Account 401926 313198 401926 313198 401863
(30 bps) Net worth 1132065 892067 | 1132065 892067 | 1094618
Paid up Debt Capital/ Outstanding Debt 637029 263716 637029 263716 691065
Outstanding Redeemable Preference Shares Nil Nil Nil Nil Nil
Debt Equity Ratio* 0.56 0.30 0.56 0.30 0.63
Gross NoPA Earnings Per Share (of Rs.10/- each) (for continuing and
(3599)%’5 ; discontinued operations) -
1. Basic: 0.42 0.35 0.79 0.62 1.50
\/ 2. Diluted: 0.42 0.35 0.79 0.62 1.50
Capital Redemption Reserve NIL NIL NIL NIL NIL
Debenture Redemption Reserve N/A N/A N/A N/A N/A
Net NrA Interest Service Coverage Ratio N/A N/A N/A N/A N/A
(%giﬁ) Debt Service Coverage Ratio N/A N/A N/A N/A N/A
v *Total debts represent total borrowings of the Bank. Borrowings represent debts due for more than one year.

1. The above is an extract of the detailed format of Quarterly / Half Yearly Financial Results filed with the Stock Exchanges under Regulation 33 and
52 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Half Yearly Financial Results are
available on Stock Exchange website (BSE: www.bseindia.com and NSE: www.nseindia.com) and website of the Bank &
(https://punjabandsindbank.co.in)
2. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet applicable on banks.

Swarup Kumar Saha
MANAGING DIRECTOR & CEO

Do not share your Internet Banking details, such as, user ID/password or
your credit card number/CVV/OTP with anyone-either over phone or through email.

Email : ho.customerexcellence@psb.co.in | Website : https://punjabandsind.bank.in
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Belgian
court clears
Choksi's
extradition

Fugitive diamantaire

Mehul Choksiis wanted in a
¥13,000-cr PNB fraud case
along with nephew Nirav Modi

PRESS TRUST OF INDIA
New Delhi, October 17

A COURT IN Antwerp on
Friday cleared the extradition
of fugitive diamantaire
Mehul Choksi, noting that his
arrest by the Belgian authori-
ties on India’s request was
valid, officials in the know
said. The order has come as a
strong validation for India’s
case, with Choksi having the
option of appealing against the
decision in a superior court in
Belgium, they said.

“The order has come in our
favour. The court has termed
his arrest by the Belgian
authorities on India's request
valid.Thefirstlegal stepin get-
ting him extradited is now
clear,”a senior official said.

Belgian prosecutors were
aided by Indian officials from
the external affairs ministry
and the CBI in putting forth
strong arguments on Choksi’s
alleged crime in orchestrating
a 313,000-crore scam in the
Punjab National Bank (PNB) in
collusion with his nephew
Nirav Modi. The prosecutors
told the court thatheremainsa
‘flight risk’ and cannot be
released from prison, the
officials said.

After hearing the Belgian
prosecutors and Choksi’s
defence lawyers during the
hearings in mid-September,
the court concluded that his
arrest was valid. Choksi (66)
was arrested in Belgium on
April 11 on the basis of the
extraditionrequest sentbythe
CBI, they said. His bail applica-
tions have been rejected by dif-
ferent courts in that country.
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Tatas, SP explore options
on share-swap separation

FE BUREAU
New Delhi, October 17

THE TATAS AND the Shapoorji
Pallonji (SP) Group are explor-
ing a separation via share
swap, which will allow the
Mistrys a gradual exit from its
18.4% stake in Tata Sons.
Sources familiar with the
developments said under the
proposal, SPwill surrender its
Tata Sons stake either fully or
partiallyin exchange forabas-
ket of shares of some of the
listed Tata Group companies.
It is being felt that a mar-
ginal stake reduction in a few
of the companies where Tata
Sons has massive stakeswon’t
have much of an impact on
them. But it would give SP
market-liquid equity instead
of an illiquid, privately held
stake in Tata Sons. SP Group
can then sell those shares
in the open market in
tranches and take care of its

Silver surge may hurt future |
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burgeoning debt. it, calling it “nonsense” and  sources said the proposal has

Though a similar proposal
was madeby SPin 2020 at the
height of the no-holds-barred
battle between the two sides,
the Tatas had then dismissed

arguing that the valuation
arrived at by the Mistrys was
“totally incorrect”.

The Supreme Court later
rejected SP’s proposal. But

supply contracts of India Inc

VIVEAT SUSAN PINTO,
SWARAJ BAGGONKAR,
OJASVI GUPTA

& NITIN KUMAR
Mumbai/New Delhi, Oct 17

WITH SEVERAL COMPANIES
dependent on silver as a raw
material, the runaway prices of
the white metal may hurt their
supply contracts in the future.
The next 4-6 months will be
critical, firms in the electric
vehicle (EV), semiconductor
and renewable energy sectors
told FE as long-term supply
contractswill be up forrenewal.

While silver is known for its
ornamental & investmentvalue,
itsusageinthejewellerysectoris
around 30% only, according to
commodityexperts.60%isused
inindustrialapplications—from
making chipstoelectroniccom-
ponents such as printed circuit
boards, switches, contacts to EV
batteries, solar panels, chipsand
medical devices.

Continued on Page 6
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Gold at new high on Dhanteras eve

GOLD PRICES ROSE by 33,200
to touch anewlifetime high of
%1,34,800 per 10 g in the
national capital on Friday,
buoyed by strong festive
buying by jewellers and
retailers ahead of Dhanteras,
reports PTI.

According to data by the
All India Sarafa Association,
the precious metal of 99.9%
purity had ended at
%1,31,600/10 g in the previ-
ous session. Gold of 99.5%
purity also jumped by ¥3,200
to scale an all-time high.

Zepto's replenished war chest to intensify battle for market share

Q-comm race gathers speed

ANEES HUSSAIN
Bengaluru, October 17

THE QUICK COMMERCE mar-
ket is gearing up for another
round of aggressive competi-
tion. With Zepto’s latest
$450-million fundraise, the
10-minute delivery race—
already one of the costliest bat-
tles in the consumer internet
space—is set to intensifyagain.
The company’s new capital
infusion takes its total cash
reserves to about $900 million,
setting the stage for renewed
spending on discounts,market-
ingand expansion.Analysts said
that after months of exercising
financial caution,Zeptonowhas
the firepower to get back on the
offensive. For consumers, that
could mean deeper discounts
and faster deliveries. For the
companies, it likely means a
longerroad to profitability.
Zeptohad spentmuchofthe
pastyeartighteningitsbelt.The

FAST GROWTH

B Zepto has recently raised

$450 million

at $7-billion valuation

With ample cash reserves, ™
the g-commerce player
may roll out discounts

m Zepto likely to
channel new

funds into growth, past year
including opening  tightening
dark stores its belt

W It has spen
most of the

startup, which posted losses of
around31,248 croreinFY24 on
revenues of 34,454 crore, had
slowed its pace of store open-
ings,cutbackon marketingand
userincentives.These measures
helpeditbringits monthlyburn
rate down from a peak of about
X660 crore in January 2025 to
between X450 crore and 480

crorebyMarch 2025,according
to people aware of the matter.
That restraint may now give
way to a fresh phase of expan-
sion.Industryexecutives expect
Zepto to channel its new funds
into growth,which meansopen-
ing more dark stores, re-ener-
gising brand campaigns and
reintroducing sharper pricing.

“Theyhave donetheclean-upon
costs and now have money to
grow again. That changes the
competitive dynamics for
everyone,’an investor tracking
the space told FE.

But Zepto is not entering a
calm market. Blinkit, backed by
Zomato’s parent Eternal, con-
tinues to expand at breakneck
pace.Eternal ended the Septem-

¥ ber quarter with over $2.1 bil-

lion in cash, far outpacing the
war chests of itsrivals.The com-
pany has already increased its
dark store target from 2,000 to
2,100by December2025,witha
plantoreach 3,000 by 2027.
This expansion is being sup-
ported by an advertising blitz.
Blinkit’s marketing spendinthe
September quarter was nearly
four times higher than a year
ago,and the management has
indicated that such levels will
continue through FY26.

Continued on Page 6
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been revived again as “much
water has flown down the
river since then”,
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'SPMAY GETSHARE OF TATAFIRMS INLIEU OF ITSSTAKEINTATASONS | RT. misses QZ estimates

on oil, petchem weakness

® Profit rises 10%
at 18,165 cr

RAGHAVENDRA KAMATH
Mumbai, October 17

RELIANCE INDUSTRIES (RIL)
ON Friday missed analyst esti-
mates for the July-September
quarter as softness in its oil
and gas and petrochemical
segments tempered gains in
refining, retail,and digital ser-
vices.The company reported a
net profit of ¥18,165 crore for
the quarter, up 10% from
X16,563 crore a year ago, but
below the Bloomberg consen-
susestimate 0f 320,023 crore.
Sequentially, profits fell 33%.
Revenue also rose 10%
year-on-year to X2.59 lakh
crore,ahead of Street expecta-
tions of ¥2.49 lakh crore, but
slipped 4% sequentially as
energy markets remained
volatile and downstream
chemicals continued to drag.

Continued on Page 6
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RIL consolidated financials
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Reliance Retail
profit up 22%

RELIANCE RETAIL ON Friday
reported a nearly 22% year-
on-year growth inits net profit
atI3,457 crorein the Septem-
ber quarter of FY26, driven
by GST cuts and festive
buying across categories,
reports Viveat Susan Pinto.
M PAGE 4

1§ it erfagre 7t &t w3f

MUKESH

AMBANI,
CHAIRMAN

We delivered
aresilient
performance
led by our
domestic-
focused port-
folio & struc-
tural growth
in economy

& MD, RIL

Jio posts 3.78%
rise in profit

JIO PLATFORMS (JPL) ON Fri-
day posted a 3.78% rise in its
net profit during the Septem-
ber quarter on the back of a
sequential rise in average rev-
enue per user (Arpu) and an
uptick in data consumption,
reports Urvi Malvania.
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Business
Growth
12.19%

A

Operating
Profit

Where service is a way of life

Retail /A

Advances
Growth
15.97%

Particulars

Advances
Growth
21.09%

Reviewed Un-audited Financial results for the Quarter/ Halt Year ended 30" September, 2025

Advances
Growth
25.05%

(uarier ended Quarter ended Hall Year ended Hall Yearended  Year ended
a0.08.2025 30.09.2024 31.03.2025
[Reviewed)

30.00.2025 30.09.2024
[Reviewed] [Reviewed)

Celebrate Festivals with Amazing offers — camavau

peed Mesis Camamignce

‘' Ta Avail
nﬁn Just Sean

A

91.88%
{332 bps)

"T&C Apply

{¥in lacs)

[Reviewed]  [Audited]

Rs.505 Cr.
(10.26%)

A

Net Profit

Rs.295 Cr.
(22.97%)

AN

CRAR
17.19%

(50 bps)

Gross NPA

2.92%
({1259 bps}

vV 2

Met NPA

0.83%

{(63) bps)

Total income from operations 337328 209786 675267 594388 1304895

Net Profit / (Loss) for the period (before Tax, Exceptional andfor 35739 3073 68041 52053 133755

Extraordinary items)

Net Prafit / (Loss) for the period before tax (after Exceptional and 35739 3073 68041 52053 133755

/or Extraordinary items) | i i

Wet Profit / {Loss) for the penod after tax (after Exceptional and 29452 23858 26308 42109 101583

for Extraordinary items)

Total Comprehensive Income for the period [Comprising Profit

{ {Loss) for the period {after tax) and Other Comprehensive Hﬂ_ﬂ_l H.ME 2

Incame (after tax)]

Paid up Equity Share Capital 09559 677779 708559 a7y 709559

Reserves (excluding Hevaluation Reserve) __o18b47

Securities Premium Account 401926|  313198| 401926] 313198 401863

Net worth 1132065 892067 1132065 892067 1094618

Paid up Debt Capital/ Outstanding Debt 637029 263716 637029 263716 B91065

Ouistanding Redeemable Preference Shares il il i hi i

Debt Equity Ratio™ 0.56 0.30 0.56 0.30 0.63

Earnings Per Share (of Rs.10/- each) (for continuing and

discontinued operations) -

1. Basic: 0.42 0.35 0.79 0.62 1.50
Diluted: 0.42 0.35 0.79 0.62 1.50

Capital Redemption Reserve NIL MIL MIL ML MNIL

Debenture Redemption Reserve N/A /A /A /A /A

Interest Service Coverage Ratio N/A N/A N/A /A /A

Debt Service Coverage Ratio /A MNA N/A MY, A

\/
(Y-0-Y Basis)

Place . New Delhi
Date : 16.10.2025

TOLL FREE NO.:

1800 419 8300

Rajeeva
EXECUTIVE DIRECTOR

Ravi Mehra ‘
EXECUTIVE DIRECTOR

*Total debs represent tofal Borrowings of thi Bank. Borowings represent debls dug Bor mord han ong yesr
1. Thaabasis an exlract of e detaited farmat of Qusarberdy | Had! Yearly Financial RastRts lled will the Stock Exchanges noar Faglatcon 33 and
o2 of SEB (Listing Obgaton and Disclesure Requirements) Regulations, 2015, The full format of the fuarterly / Half Yearly Financial Results ana
availably on Stock Exchange website (BSE: www.bseindia.com and NSE: www.nseindia.com) and website of the Bank o
(itips:/ punjabandsindbank.co.in)
2. Intorrmation relaling 1o Total Comprehanshe Incame and Other Comprehansive ncame is not furmished as ind A5 i2 nat vet applicabls on banks.

Swarup Kumar Saha E
MANAGING DIRECTOR & CED

Email : ho.customerexcellence@psb.co.in | Website : https:.ffpunjahan&sind-banh.in

New Delhi
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