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M&M, Manulife JV to tap
into the insurance boom

EQUAL PARTNERS. Joint venture could see ¥18,000-30,000 crore valuation in 10 years

|

Aroosa Ahmed

Mumbai

Mahindra &  Mahindra

(M&M) and Canada’s Man-
ulife have announced an
agreement to form a 50:50
life insurance joint venture
in India, that has the poten-
tial to reach a valuation of
%18,000-30,000 crore in 10
years.

The total capital commit-
ment from each shareholder
is up to 3,600 crore ($400
million) with expectation of
each shareholder investing
1,250 crore ($140 million)
in the first 5 years.

“We expect to invest 250
crore a year for the first five
years. The real investment
will start in FY28 because of
the regulatory approvals re-
quired. From a Mahindra
standpoint, Manulife will in-
vest an equal amount, and
for us, that would be roughly
about 1/3 of the dividend

= h-.

TO BE NO.1. The total capital commitment from each

shareholder is up to 3,600 crore

that we would expect from
Mahindra Finance in that
time period as well,” said An-
ish Shah, Group CEO & Man-
aging Director, Mahindra
Group.

“From a JV perspective,
Manulife will contribute the
same amount, and the global
reinsurance expertise can
potentially help bring it
down further as well. This
can result in a valuation of
18,000 to 30,000 crore in
10 years, and we feel these
are conservative numbers. If

‘Firm growth, low inflation
may make rate action in
Decaclose call for RBT’

|
Our Bureau
Mumbai

Firm growth and inflation
undershoot makes the rate-
setting monetary policy
committee’s December rate
decision a close call, say
economists.

CPI inflation reading
came at a record low of 0.25
per cent for October even as
GDP growth is expected to
hold up at about 7.5 per cent
in the second quarter.

The higher growth num-
bers for Q2 (July-Septem-
ber) and the October infla-
tion print will pose a serious
dilemma for the RBI for a
rate action in December, ac-
cording to State Bank of In-
dia’s economic research de-
partment (ERD).

The ERD has estimated
real GDP to expand by 7.5 per
cent in Q2 FY26. The CPI
(retail) inflation moderated
to an all-time low of 0.25 per
cent year-on-year (y-0-y) in
October 2025, helped by de-
cline in food & beverages in-
flation as prices of veget-
ables, pulses and spices
continue to decline while
fruits inflation and oil & fat
inflation moderated.

“Even for the February
2026 policy, there are many
moving parts. For example,
the full year GDP forecast for
FY26 could be well over 7 per
cent. The inflation prints for
November and December
(both months at below 1 per
cent) will continue to pose
the same (if not more) di-
lemma in February policy,”
opined the ERD economists.

Radhika Rao, Senior Eco-
nomist, DBS Group Re-
search, opined that the MPC
is likely to lower its inflation
forecast (of 2.6 per cent for
FY26) sharply at the Decem-
ber’s rate review, while
nudging up FY26 growth
numbers (of 6.8 per cent).

She expects the October-
December 2025 inflation to
average 0.6 per cent com-

pared to RBI’s estimate at 1.8
per cent and a sub-3 per cent
print in January-March 2026
vs RBI’s 4 per cent projec-
tion.

This paves the way for at
least 50-60 basis points (bps)
reduction in the FY26 annual
(inflation) forecast.

Further, based on the
Q2FY26 growth numbers
that will be out in late-

November, the full-year
growth might be revised up
marginally.

Passage of an US-India
trade deal before the Decem-
ber rate review, will also be
an important input for poli-
cymakers.

RATE REDUCTIONS

To make a case for rate re-
ductions  despite strong
growth numbers, Rao ob-
served that the MPC will
likely highlight risks to the
forward-looking growth tra-
jectory, with prevailing low
inflation providing them
with the necessary room to
reduce lower rates.

“While a cut is not a fore-
gone conclusion, we see a
more than even chance of a
reduction in December —
the last in the current cycle,”
she said.

Yes Bank’s Indranil Pan
(Chief Economist) and
Khushi Vakharia (Econom-
ist), observed that factoring
the GST cut impacts, their
model now predicts Head-
line CPI at 1.8 per cent for
FY26 and 3.5 per cent for
FY27.

“We think that the RBI
would want to watch
through the low inflation
print, driven by vegetables,
similarly when RBI watched
through higher prints on ac-
count of higher vegetable in-
flation. Minutes from last
meeting also clearly estab-
lish that inflation should not
be the only guiding factor.
Therefore, unless growth fal-
ters, we do not see RBI re-
starting the rate cutting
cycle,” they said.

a composite license is al-
lowed, then that valuation
can increase significantly,”
Shah added. M&M is also
planning to expand into gen-
eral insurance.

M&M’S VISION

“Life insurance is under-
penetrated today, and we see
a tremendous opportunity
here, which is why we’ve
started with life. If the insur-
ance regulations permit a
composite license, that
could be a potential upside

ED arrests former
Jaypee Infratech
MD in<14,599-cr
fraud case

|
Our Bureau
New Delhi

The Enforcement Director-
ate (ED) on Thursday arres-
ted Manoj Gaur, former
Managing Director of Jaypee
Infratech Ltd, in connection
with a money-laundering in-
vestigation linked to an al-
leged X14,599-crore fraud in-
volving homebuyers’ funds,
official sources said.

Gaur was taken into cus-
tody under the Prevention of
Money Laundering Act
(PMLA) following an ongo-
ing probe into alleged diver-
sion of money collected from
thousands of homebuyers,
leaving several Jaypee hous-
ing projects incomplete.

According to the agency,
the investigation revealed
that large sums collected by
Jaiprakash Associates Ltd
(JAL) and Jaypee Infratech
Ltd (JIL) for residential pro-
jects were diverted to other
group entities and trusts in-
stead of being used for con-
struction. “Out of approxim-
ately ¥14,599 crore collected
from homebuyers, substan-
tial amounts were siphoned
off to related companies and
trusts including Jaypee Sewa
Sansthan  (JSS), Jaypee
Healthcare Ltd (JHL), and
Jaypee Sports International
Ltd (JSIL),” the ED said in a
statement.

KEY CULPRIT

The agency alleged that
Gaur, who also serves as
Managing Trustee of Jaypee
Sewa Sansthan, played a
central role in the planning
and execution of these diver-
sions through a complex net-
work of transactions within
the Jaypee Group. The
money-laundering ~ probe
stems from multiple FIRs
filed by the Economic Of-
fences Wings (EOWs) of the
Delhi and Uttar Pradesh Po-
lice, following complaints
from homebuyers of Jaypee
Wishtown and  Jaypee
Greens projects.

for the JV, and that’s some-
thing we will evaluate when
the opportunity arises. Addi-
tionally, general insurance is
attractive as well,” he said.

The new venture will
strengthen Mahindra and
Manulife’s existing footprint
in India.

Mahindra & Mahindra
said its vision is to be the
number 1life insurance com-
pany in rural and semi-urban
India and to serve urban cus-
tomers through leadership in
protection solutions.

“Only 2 per cent of life in-
surance branches are in rural
and semi-urban areas, and as

SBI to complete core infra
modernisation in 2 years

Muthoot Finance Q2 PAT
up 87%on gold loan surge

— said at the Singapore Fintech
Our Bureau Fest. Our Bureau
Mumbai Kochi

State Bank of India (SBI) will
complete modernisation of
its core-banking infrastruc-
ture within the next two
years as part of its plan to re-
architect its core systems for
greater agility and scale, ac-
cording to Ashwini Kumar
Tewari, Managing Director
(Corporate  Banking &
Subsidiaries).

The bank is also building a
private cloud infrastructure
to ensure scalability while
maintaining regulatory com-
pliance and data security.

Tewari emphasised that
the bank’s roadmap to trans-
form its legacy systems in-
volves a four-axis strategy —
upgrading its hardware, mi-

INNOVATION HUB

To encourage innovation,
Tewari noted that SBI has
developed a sandbox and an
innovation hub, opening ac-
cess to nearly 300 APIs (Ap-
plication Programming In-
terfaces) that allow fintechs
to test and integrate their
solutions with the bank’s
systems.

Along with agility, con-
venience, intuitiveness, in-
terface, security and compli-
ance, the ability to meet the
scale of SBI’s operations is a
crucial parameter for fintech
onboarding, he added.

The SBI MD highlighted
that the bank is deploying
agentic Al through a fintech
partner to verify trade fin-

Gold loan lender Muthoot
Finance Ltd has registered
87 per cent growth in its
profit after tax at 2,345
crore for Q2FY26 against
1,251 crorein Q2FY25. PAT
for H1 FY26 stood at 34,391
crore against 32,330 crore in
H1 FY25, an increase of 88
per cent.

Loan AUM stood at
%1,32,305 crore in H1 FY26
(X90,197 crore), registering
a growth of 47 per cent. Dur-
ing H1 FY26, loan AUM in-
creased by 323,657 crore, up
22 per cent, and gold loan
AUM increased by 321,962
crore, up 21 per cent. During
Q2,goldloan AUM increased
by %11,723 crore, registering

higher gold prices and
tighter norms for unsecured
credit are expected to boost
gold loan demand. We will
continue to expand our non-
gold loan portfolio including
personal loan and business
loan while maintaining our
total non-gold loan AUM, in-
cluding microfinance, at
about 12-15 per cent of the
consolidated loan portfolio.
The microfinance sector is
showing renewed resilience
following the implementa-

we talk more about the | grating from Unix to Linux, ance documents such as | agrowthof10per cent. tion of regulatory guardrails
product, we see income. We | hollowingout the corebyex-  guarantees and letters of and improved underwriting,
feel that insurance will have | ternalising functions suchas  credit, helping both internal | GUIDANCE UPGRADED auguring well for future per-

an important role there, and
some will want products be-
sides protection, which we
will offer as well. We just feel
that if we can offer a strong
protection product, it’s a
positive for us in that sense,”
added Anish Shah.

vendor and government pay-
ments, and introducing mi-
croservices for operations
like inquiries and account-
ing. “We are modernising as
we run the ship. Our systems
must always remain on and
available to customers,” he

teams and  customers
achieve faster, more accurate
processing. He noted that Al
applications are also being
explored in areas like service
ticket resolution and docu-
ment analysis to enhance op-
erational efficiency.

George Alexander Muthoot,
MD, said, “In view of this
performance, we are upgrad-
ing our FY26 gold loan
growth guidance from 15 to
30-35 per cent. Favourable
regulatory changes by the
RBI for gold loan sector,

formance.”

The consolidated loan
AUM grew 42 per cent to
X1,47,673 crore in H1 FY26
(X104,149 crore). Consolid-
ated PAT for H1 FY26 stood
at 34,386 crore, up 74 per
cent.

IEI PAGE INDUSTRIES LIMITED

Registered Office: 7th Floor, Umiya Business Bay-Tower-1, Cessna Business Park, Varthur Hobli, Outer Ring Road, Bengaluru - 560 103. Ph: 080 - 4945 4545.
www.jockey.in | info@jockeyindia.com | CIN#: L18101KA1994PLC016554

Extract of Standalone Unaudited Financial Results for the Quarter and Six Months ended September 30, 2025

(%in lakhs)

Particulars

3 months ended
30.09.2025

Preceding
3 months ended
30.06.2025

Corresponding
3 months ended
30.09.2024

Six months
period ended
30.09.2025

Six months
period ended
30.09.2024

Year ended
31.03.2025

Total income from operations

1,29,085.82

1,31,656.11

1,24,627.04

2,60,741.93

2,52,378.83

4,93,490.95

Net Profit / (Loss) for the period before Tax

26,106.85

27,021.44

26,247.26

53,128.29

48,493.54

97,857.93

Net Profit / (Loss) for the period after tax

19,476.01

20,079.63

19,525.93

39,5655.64

36,048.19

72,914.19

Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]

19,298.91

19,927.57

19,483.42

39,226.48

36,159.77

72,488.58

Equity Share Capital

1,115.39 1,115.39

1,115.39

1,115.39

1,115.39

1,115.39

Other equity

1,39,604.18

Earnings Per Share (Face value of “10/- each)
(for continuing and discontinued operations) -

a) Basic (%)

b) Diluted ()

Note:

1 The above is an extract of the detailed format of Quarterly Unaudited Ind AS Financial Results filed with the Stock Exchanges under Regulation
33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the websites
of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited (www.bseindia.com) and on the Company's website
(www.pageind.com).

The detailed financial results and this extract were reviewed by the Audit Committee and approved at the meeting of the Board of Directors of
the Company at the meeting held on 13th November 2025.

Place : Bengaluru, India

Dated : 13" November, 2025

For Page Industries Limited

sd/-) V S Ganesh
Managing Director
DIN No.: 07822261

KITEX

KITEX GARMENTS LIMITED
CIN: L18101KL1992PLC006528

Regd.Office : Bldg. No.VI/496, Kizhakkamabalam, Vilangu P 0, Aluva, Kerala-683561 Web:www.kitexgarments.com, E-mail:sect@kitexgarments.com, Tel.0484 2585000, Fax: 0484 2680604

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

Rupees in lakhs; except EPS and unless otherwise stated

RUBFILA

1

International Limited

CIN L25199KL1993PLC007018

EXTRACT OF UNAUDITED FINANCIAL RESULTS

Regd.Office:

New Indl.Dev. Area, Menonpara Road, Kanjikode, PALAKKAD-678 621, Kerala.

Ph: 0491 2567261-64, e-mail: ho@rubfila.co.in

FOR THE QUARTER AND HALF YEAR ENDED 30TH SEP 2025 - Standalone / Consolidated Results [ in Lakhs)
9. Standalone Results Consolidated Results
No Quarter ended Half Year ended Quarter ended Half Year ended
Particulars Quarter | Quarter |Corresponding| Half Year | Half Year | Year Quarter | Quarter |Corresponding| Half Year | Half Year | Year
ended ended |Quarterended| Ended | Ended Ended ended ended |Quarterended| Ended | Ended Ended
30.09.2025 | 30.06.2025| 30.09.2024 [30.09.2025(30.09.2024 | 31-03-2025] 30,09.2025 | 30.06.2025| 30.09.2024 |30.09.2025(30.09.2024 | 31.03-2025
1.| Total Income from Operations (net) 13027.82| 12486.12 11568.67 | 25513.94| 22778.73| 47323.36| 15260.20| 14672.51 13634.01| 29932.71| 26802.12| 55654.40
2 %‘Zﬂ;ﬁ’@;ﬁﬁ:ﬁjﬁiﬁ;mﬁ;”‘l’{éms) 93886 79797  627.07| 173683 1405.51| 334599 1050.88| 89275  816.80| 194363 1775.88| 3976.49
3.| Net Profit / (Loss) for the period before Tax
(after Exceptional ltems) 938.86 797.97 627.07| 1736.83| 1405.51| 3345.99| 1050.88 892.75 816.80| 1943.63| 1775.88| 3976.49
4. Net Profit / (Loss) for the period after Tax 715.99 596.14 459.83( 1312.13| 1039.41| 2464.52 800.08 668.95 604.28 | 1469.03| 1316.93| 2943.86
5.| Total Comprehensive Income for the period
(Comprising Profit & Loss for the period (after Tax)| ~ 715.99 596.14 459.83| 1312.13] 1039.41| 2514.16 800.08 668.95 604.28| 1469.03| 1316.93| 2990.46
and Other Comprehensive Income (after Tax))
6.| Equity Share Capital (Face Value Rs.5/-) 2713.38| 2713.38 2713.38| 2713.38| 2713.38| 2713.38| 2713.38| 2713.38 2713.38| 2713.38| 2713.38| 2713.38
7.| Other Equity 24952.55| 25321.88|  23250.99 | 24952.55| 23250.99 | 24725.74| 27072.25| 27357.52]  25015.05| 27072.25| 25015.05| 26688.57
8.| Net Worth 27665.93| 28035.26]  25964.37 | 27665.93] 25964.37 | 27439.12| 29785.63| 30070.90]  27728.43 | 29785.63| 27728.43| 29401.95
9.| Debt Equity Ratio 0.18 0.16] 0.18 0.18 0.18 0.19 0.22 0.20 0.21 0.22 0.21 0.22
10.| Earnings Per Share -EPS ( of Rs.5/- each)
(for Continuing operations)
a) Basic 1.32 1.10] 0.85 242 1.92 4.63 1.47 1.23 1.11 2.7 243 5.51
b) Diluted 1.32 1.10 0.85 242 1.92 463 147 1.23) 1.11 2.1 243 5.51
11.| Capital Redemption Reserve Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
12| Debenture Redemption Reserve Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
13, Debt Coverage ratio NA NA NA NA NA NA NA NA NA NA NA NA
14, Interest Coverage Service Ratio NA NA NA NA NA NA NA NA NA NA NA NA

The above is an extract of the det
under Regulation 33 of the SEBI

for the modified opinion of Staty
www.nseindia.com, www.bseindi

Place : Kizhakkambalam
Date :November 12, 2025

s

Standalone Consolidated
Sl Particulars Quarter Ended Half Year Ended Quarter Ended Half Year Ended
No 30.09.2025 | 30.09.2024 | 30.09.2025 | 30.09.2025 | 30.09.2024 | 30.09.2025
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
1 | Total Income from operations 13,634.23 22,091.11 | 33,765.41 13,449.32 | 21,898.36 | 33,190.99
2 E‘féggg;g,%ﬁgfgﬁg;t‘g%ﬁj‘fr’:gr"y(I?grﬁ?g;‘ tax (27053) | 535156 | 3,223.87 | (1,97967) | 5030.18 |  840.00
3 E‘fégﬁg}é,%ﬁgfgrfg;t‘r’;%r‘a‘f{]‘gr"y?g%rg)tax (@fter | 447947 | 535156 | 497387 | (22067) | 5030.18 | 2590.00
e ooy e o @MET | 108728 | 399444 | 369236 | (621.85) | 367306 | 130849
5 | Total Comprehensive Income for the period
(Comprising Profit/(Loss) for the period (aftertax) | 10g7.40 | 3,993.60 | 3,693.24 (621.73) | 3,672.22 | 1,2309.37
and other Comprehensive Income (after tax)
6 | Equity Share Capital 1,995.00 665.00 1,995.00 1,995.00 665.00 1,995.00
7 |Reserves (excluding Revaluation Reserve) as shown
in the Audited Balance Sheet of the previous year
8 |Earnings Per Share (of Rs.1/- each) (for continuing and 0.55 6.01 1.85 (0.08) 5.61 0.96
discontinued operations):- SiC
Diluted: 0.55 6.01 1.85 (0.08) 5.61 0.96
Note:-

ailed format of unaudited financial results for the quarter and half Kearended SeTp
Listing Obligations and Disclosure Requirements) Regulations, 2015. ¥ [ S
tory Auditor. The full format of the Quarterly and Half Yearly Financial Results are available on the Stock Exchange websites-
a.com and on the Company's website:-www.kitexgarments.com

The above unaudited financial results of the Company were reviewed and recommended by the Audit Committee and apFroved by the Board of Directors at
their meeting held on November 12, 2025. These results have been subjected to limited review by Statutory Audi

tember 30, 2025 filed with the Stock Exchanges
5. Kindly refer Note 5 of Notes to Standalone Financial Results

ors.
By order of the Board
S

Sabu M Jacob
Chairman and Managing Director
DIN:00046016

NOTES:

R CR)

Palakkad
November 12, 2025

1) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015.
The full format of the Quarterly Financial results are available on the Websites of the Stock Exchanges and on the Company's Website (www.rubfila.com).

2) The above unaudited standalone / consolidated financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act,2013 read with
relevant rules thereunder and in terms of the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as ammended) and SEBI Circular dated 5 July, 2016.

) The Consolidated financial results of the quarter and half year ended 30.09.2025 includes the financial results of its wholly owned subsidiary M/s Premier Tissues India Limited

) Thecompany's reportable business segments are "Latex Rubber Thread" and "Corrugated Carton Box" and its subsidiary has one reportable business segment viz "Paper Tissue".

) The number of Investor Complaints pending at the beginning of the quarter was nil , three complaints were received and resolved during the quarter and no complaints were pending atthe end of the quarter.

) The above unaudited standalone and consolidated financial results for the quarter and half year ended 30th Sep 2025 were reviewed and recommended by the audit committee and approved by the Board of
Directors attheir respective meetings held on 12th November 2025 and the auditors have issued an unmodified opinion on the same.

For and on behalf of the Board of Directors
RUBFILA INTERNATIONAL LTD
Sd/-

G. KRISHNA KUMAR
Managing Director

PREMIER

TISSUES

www.premiertissues.com
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EXTRACT OF UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30TH SEP 2025 - Standalone / Consolidated Resulls
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