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Mumbai: Nippon Life India Asset
Management has reported a
four per cent drop in net profit
at ¥345 crore in the September
quarter, against 360 crore
logged in the same period last
year. The fund house has
declared an interim dividend of
%9 per equity share. While
revenue was up at ¥658 crore
(X571 crore), other income
dipped. Expenses increased 16
per cent to 239 crore (206
crore). The board has approved
the proposal to appoint
Sundeep Sikka (who is currently
the ED & CEO) as the MD &
CEO for five years from April
2026 to April 2031, not liable to
retire by rotation. The average
assets under management were
up 19 per cent at 36.56 lakh
crore (%5.49 lakh crore), even
as equity assets slipped
marginally to 47.6 per cent (48.2
per cent). our BUREAU

‘Cognizant to explore I

Rohan Das
Chennai

US-based IT major Cogniz-
ant Technology Solutions is
mulling an initial public of-
fering (IPO) in the Indian
stock exchanges, the com-
pany’s Chief Financial Of-
ficer Jatin Dalal said.

Speaking at an investors
call post the company’s
September quarter earnings,
Dalal said the Cognizant
board and management
team had been assessing a
“potential primary offering
and a secondary listing” in
India.

Dalal added that the com-
pany is engaging with vari-
ous stakeholders from both
India and the US to evaluate
the implications of such an
offering and listing.

“The process of a primary
offering and a secondary list-
ing in India by an overseas
company is complex and in-
volves multiple steps. We
view this as a long-term pro-
ject, subject to market and
other factors, and it is still in
its early phase,” he said.

Founded in 1994 and lis-
ted on the US Nasdaq in
1998, Cognizant has a major
employee presence in India.

Its peers, Wipro and In-
fosys, are headquartered in

TODAY’S PICK.

Groww’sX6,632.3-cr IPO opens on
November 4 atX95-100 price band

—
Akshata Gorde
Mumbai

Billionbrains Garage Ven-
tures, the parent of online
investment platform
Groww, plans to use pro-
ceeds from its 6,632.3-
crore initial public offering
(IPO) to accelerate its trans-
ition into a full-stack wealth
platform by expanding its
suite of investment products
beyond equities and mutual
funds to portfolio manage-
ment services (PMS), com-
modities and advisory.

“We are not just a broking
company. We are building
India’s largest wealth plat-
form, and we have multiple
businesses,” said  Lalit
Keshre, Co-founder and
CEO, Groww, on Thursday.

Groww’s immediate pri-
orities include strengthen-
ing technology infrastruc-
ture, building its brand, and

Jatin Dalal, CFO,
Cognizant Technology Solutions

India and also listed on the
New York Stock Exchange
via American Depository Re-
ceipts (ADRs).

FINANCIAL SERVICES

In the earnings call, CEO
Ravi Kumar S also men-
tioned that the financial ser-
vices vertical had been one of
Cognizant’s best performing
industry groups.

“The spend in financial
services has  gradually
transitioned from  cost
takeout consolidation to
more innovation. Many of
our clients in BFSI, including
lagging sectors like insur-
ance are starting to spend
and a significant chunk are
moving from experimenta-
tion to enterprise-grade AL”
he said.

Kumar added that every

new product verticals, he
added.

IPO DETAILS

The company’s public offer,
which opens for subscription
on November 4 and closes on
November 7, comprises a
fresh issue of 1,060 crore
and an offer for sale by exist-
ing shareholders worth
35,5723 crore.

The founders will not sell
any shares in the OFS, and
the dilution from the fresh
issue is expected to be mod-
est. The price band has been
fixed at ¥95-100 a share, and
the stock is likely to list on
November 12.

The proceeds from the
fresh issue will be used to
fund cloud and technology
upgrades, scale up the mar-
gin trading facility (MTF)
business, support perform-
ance marketing, strengthen
capital in key subsidiaries
and pursue inorganic growth

ndia [IPO’

segment within financial ser-
vices has accelerated discre-
tionary spending as the res-
ulting value is much higher
due to lower deployment
costs. “Our clients have the
confidence to experiment
more and take it to produc-
tion and financial services
will be one of our bellwether
industries in 2026 as well.”

In terms of healthcare, Ku-
mar highlighted that TriZ-
etto, Cognizant’s Business
Process as a Service platform
for healthcare providers, is
among the company’s key of-
ferings. “It gives us the op-
portunity to not just share
our platforms but also the
operational strength of run-
ning healthcare operations..
One of the reasons why our
BPO business is seeing 10+%
growth this year is because of
BPaaS$ in our TriZetto busi-
ness,” he added.

Cognizant exceeded its
own revenue guidance, with
a 6.5 per cent constant cur-
rency (CC) revenue growth
at $5.42 billion for the
quarter ended September
2025.

On a sequential basis, the
firm’s revenue went up 2.8
per cent. However, the net
profit dropped 53 per cent to
$274 million due to a one-
time non-cash income tax
expense of $390 million.

Oil India (¥434.80): BUY

|
Akhil Nallamuthu
bl. research bureau

The stock of Oil India rallied
3.3 per cent on Thursday and
broke out of a resistance at
X425. This indicates that the
consolidation phase has come
to an end, and the bulls have
regained traction. That said,
we might see a minor
moderation in price, possibly
to ¥418. But then, we expect
the stock to eventually
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appreciate to 485 in the near
future. Note that there could
be some sideways movement

when the stock reaches ¥455
before it makes the final push
to ¥485. Traders can buy the
stock now at 434 and
accumulate at ¥418. Place
stop-loss at ¥405.

When the price hits 460,
revise the stop-loss to ¥440.
On a rally to 475, tighten the
stop-loss further to ¥465.
Book profits at ¥485.

Note: The recommendations are
based on technical analysis. There is
a risk of loss in trading

NEW PLATFORM. Lalit Keshre, Co-founder and CEO, Groww,
launching the company’s public offer in Mumbai

opportunities, according to
the company’s red herring
prospectus.

DIVERSIFICATION PUSH
Groww’s multi-product ap-
proach is aimed at reducing
reliance on a single revenue
stream, particularly as re-
cent regulatory changes in
the equity derivatives mar-
ket have dampened trading

volumes. The company ex-
pects a broader product mix
to provide stability to its
earnings and help deepen en-
gagement with users.

Earlier this year, Groww
completed the acquisition of
Bengaluru-based  wealth-
tech firm Fisdom after re-
ceiving SEBI’s approval. The
deal gives Groww access to
Fisdom’s advisory and PMS

SEBI sets timelines for
rebalancing Bankex, Fin Nifty,
Bank Nifty F&O contracts

|
Our Bureau
Mumbai

In an effort to reduce index
concentration risk and for
balanced representation of
constituents, the Securities
and Exchange Board of India
(SEBI) has directed stock ex-
changes to implement re-
vised eligibility criteria for
derivatives on non-bench-
mark indices such as Bank
Nifty, Bankex and Fin Nifty.
The regulator has man-
dated exchanges to comply
with the prudential norms
specified in its May 2025
guidelines, including a min-
imum of 14 constituents, a
cap of 20 per cent on the top
constituent’s weight, and a
combined cap of 45 per cent
on the top three constitu-
ents. All other constituents

must have descending
weights.
The rebalancing for

Bankex (BSE) and Fin Nifty
(NSE) will be implemented
in a single phase by Decem-
ber 31,2025.

Meanwhile, Bank Nifty
(NSE) will undergo a four-
monthly phased adjustment,
with full compliance re-

quired by March 31, 2026,
“to ensure orderly rebalan-
cing of assets under manage-
ment (AUM)” of funds
tracking the index.

According to the circular,
exchanges must adjust the
constituents’ weights iterat-
ively, redistributing excess
weights from top constitu-
ents to smaller ones in line
with prudential limits. The
regulator aims to bring
greater transparency and
balance in derivative-linked
indices, reducing risks from
over-reliance on a few
heavyweight constituents.

The regulator had earlier
sought public feedback in
August on whether such
compliance  should be
achieved through creating
new indices or adjusting ex-
isting ones.

Based on the inputs re-
ceived and recommenda-
tions from the Secondary
Market Advisory Committee
(SMAC), SEBI opted for
constituent and weight ad-
justments in the existing
indices.

Exchanges and clearing
corporations have been in-
structed to make necessary
changes to their systems.

BROKERING THE DEAL. Proceeds from fresh issue to boost technology, brand-building and product diversification

capabilities, as well as its dis-
tribution network, enabling
a faster entry into the high-
net-worth and advisory seg-
ments. Keshre said Groww’s
long-term goal is to create an
integrated investment eco-
system catering to investors
across segments. The com-
pany currently offers mutual
funds, stocks, derivatives,
US equities, ETFs, sovereign
gold bonds, and fixed depos-
its, and plans to gradually ex-
pand into other asset classes.

The company holds a 26.3
per cent market share of act-
ive NSE clients as of FY25,
with 12.6 million active cli-
ents. It accounted for 45.5
per cent of net client addi-
tions on the NSE in FY25,
the highest among all
brokers.

The company reported a
consolidated profit of 3448
crore in FY24, up from 73
crore a year earlier, on total
revenue of 2,280 crore.

Markets sink on Fed’s hawkish
tone, Sensex drops 593 points

I
Anupama Ghosh
Mumbai

The markets closed sharply
lower on Thursday as hawk-
ish commentary from US
Federal Reserve  Chair
Jerome Powell sparked a sel-
loff, with the Sensex falling
592.67 points or 0.70 per
cent to settle at 84,404.46
and the Nifty 50 declining
176.05 points or 0.68 per
cent to 25,877.85. The
primary trigger was Powell’s
indication that there would
be no definite commitment
for a further rate cut in
December, despite the Fed
delivering an expected 25
basis point rate cut. The
Nifty Midcap 100 declined
0.09 per cent to 60,096.25.
“The primary reason for
the market’s downturn was
global uncertainty triggered
by the US Federal Reserve’s
latest 25 basis point rate cut,
accompanied by Fed Chair
Jerome Powell’s remarks in-
dicating no definite commit-
ment for a further cut in
December,” said Abhinav
Tiwari, Research Analyst at

Bonanza. The selling pres-
sure was broad-based, with
2,291  stocks  declining
against 1,876 advances on
the BSE.

TOP LOSERS

Among the top losers on the
Nifty 50, Dr Reddy’s Labor-
atories plunged 3.79 per cent
to 1,203.50, Cipla fell 2.54
per cent to 1,541, HDFC
Life declined 2.01 per cent to
%746, IndiGo dropped 1.68
per cent to ¥5,715.50 and
Bharti Airtel lost 1.50 per
cent to 32,069. However,
Coal India rose 1.58 per cent
to ¥388.05, Hindalco gained
0.79 per cent to 3863 and
L&T advanced 0.79 per cent
t033,989.40.

SECTORAL TRENDS
Sectoral performance was
largely weak, with health-
care, financials, and pharma
indices dropping around 0.7
per cent each. The Nifty
Bank fell 0.61 per cent and
Nifty Financial Services de-
clined 0.77 per cent. Realty
and Energy were the sole
gainers, up 0.13 per cent and
0.04 per cent, respectively.

OpenAl eyes $1 trillion
valuation in mega [PO

Reuters
San Francisco

OpenAlis laying the
groundwork for aninitial public
offering that could value the
company up to $1 trillion, three
people familiar with the matter
said, in what could be one of the
biggest IPOs of all time.

OpenAl s considering filing
with securities regulators as
soon as the second half of 2026,
some of the people said. In
preliminary discussions, the
company has looked at raising
$60 billion at the low end and
likely more, the people said.
They cautioned that talks are
early and plans —including the
figures and timing — could
change depending on business
growth and market conditions.

Chief Financial Officer Sarah
Friar has told some associates
the company is aiming for a
2027 listing, the people said. But
some advisers predict it could
come even sooner,around late
2026.

“An IPO is not our focus, so
we could not possibly have set a
date,”an OpenAl spokesperson
said. “We are buildinga durable
business and advancing our
mission so everyone benefits

OpenAT

from AGI” The IPO
preparations signal a new
urgency inside the ChatGPT
maker to tap public markets
now that a complex
restructuring is complete that
reduces its reliance on
Microsoft. An IPO would open
the door to more efficient
capital raisingand enable larger
acquisitions using public stock,
helping to finance CEO Sam
Altman’s plans to pour trillions
of dollars into Al infrastructure,
according to people familiar
with the company’s thinking.

With an annualised revenue
run rate expected to reach
about $20 billion by year-end,
losses are also mounting inside
the $500 billion company, the
people said.

Duringa livestream on
Tuesday, Altman addressed the
possibility of going public. I
think it’s fair to say it is the most
likely path for us, given the

capital needs that we’ll have,” he
said.

IPO PREPARATIONS
OpenAl started outasa
non-profitin 2015. A few years
later, the company overhauled
its structure again so that the
non-profit would have oversight
and control over the for-profit
arm. The main goal of the
non-profit was to ensure that
OpenAl developed Al
technology safely, rather than
prioritising profits like a
traditional company.

This week, OpenAl revamped
itself yet again. It is still
controlled by a non-profit, now
called the OpenAl Foundation,
but the non-profit has a 26 per
cent stake in OpenAl Group and
awarrant to receive additional
shares if the company hits
certain milestones. This change
makes the non-profita
significant stakeholder in
OpenAl’s financial success.

A successful offering would
mark a major win for investors
such as SoftBank, Thrive Capital
and Abu Dhabi’s MGX.
Microsoft, one of its biggest
backers, now owns about 27 per
cent of the company after
investing $13 billion.

eI o1 creates value
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EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE PERIOD ENDED
30TH SEPTEMBER 2025

(Rupees in Lakhs)

Nifty 50 Movers ¥ 17605 pts. Nifty Next 50 Movers ¥ 15590 pts.
Close(?) Pts PE Wt(%) Close(3) Pts. PE Wt(%)
L&T 3987.50 7.53 29.57 394 Bpcl 357.60 55.11 8.95 2.96
Coal India 387.70 2.82 122 0.74 Divis Lab 6655.00 54.36 76.61 361
Bharat Elec 409.90 211 54.47 124 Canara Bank 132.89 41.57 7.16 191
Maruti Suzuki 16206.00 195 35.06 179 Adanigreenenergy 1140.10 25.19 84.24 1.49
Hindalco 861.35 1.61 1143 1.05 Hyundai Motor India . 2413.70 23.90 3553 147
UltraTech Cement 12053.00 1.40 47.95 121 Siemens Energy India . 3206.50 19.11 112.22 1.21
Nestleindia 1279.90 1.08 83.63 077 Indian Hotels Co. . 749.65 7.62 50.64 2.81
Adani Ports 1457.90 0.50 27.96 0.91 Godrej Consumer 1113.10 7.58 61.42 191
Tata Motors PV 41245 0.50 7.04 0.73 Ltimindtree . 5699.00 6.94 34.82 2.26
JSW Steel 1210.00 043 48.71 0.95 United Spirits . 1394.60 6.36 67.00 176
Titan 3750.70 022 89.68 130 Jsw Energy . 538.15 5.93 42.14 123
Jio Financial Services Ltd. 309.80 0.04 120.70 0.86 Adani Power . 162.57 554 25.82 273
Tata Motors CV 260.75 0.00 0.00 0.46 Indian Oilcorp 163.51 470 9.05 261
Shriram Finance Ltd. 738.25 -0.06 14.45 0.87 Britannia Ind 5859.50 247 64.35 295
TataConsumerProduct 1176.60......... -0.07 87.57 0.65 Cholamandalamin&Fin 1711.80 177 3234 3.08
SBi Life 196840 -0.20 793L......0.74 Torrent Pharma 3602.40 0.97 60.90 161
Wipro. 24192........ 0.22 18.71 0.58 Bajaj Housing Finance . 11072 020 40.76 0.44
Adani Enter 252690 -0.60 4040........ 0.55 Jindal Steel 107020 045 3929 171
Grasim Ind 2950.40 -0.69 2312 0.95 Abb India 5279.00 157 27426 118
ONGC.... 25453........ -0.94 7.9 0.83 Adani Energy Solutions . 965.65  -197 4764 1.43
Asian Paints 2523.50 -1.50 66.50 0.96 Havells 1506.30 234 64.68 162
Apollo Hosp 7790.00 -151 68.69 0.66 oIf T76.55 413 42.86 213
Tata Steel 18435 -LSL. 5399 . 128 Solar Industries 1390100 430 9387 145
Eternal Ltd. 32935 -167 . 1690.61 1.93
Bosch 37210.00 -4.41 4118 138
HCL Tech 1549.80 -173 24.76 138
Trent Ltd. 474450 175 10757 0.89 Tata Power 40580 . 452 00 254
Tvs Motor Cmp . 3491.70 -5.06 59.85 3.50
Max Healthcare 1178.50 -1.78 99.84 0.74 lic 90075 531 11.69 0.85
Eicher Motors 6889.00 -1.89 39.05 0.80 " y : : :
NTPC 345,15 243 13.63 138 Siemens 3126.80 -5.79 54.73 118
Tech Mahindra 1433.80 255 31.48 0.77 InfoEdgel 1384.10 582 64.39 230
Bajaj Auto 8923.00 268 22.82 0.83 Indian Railway Finance Corp. 123.95 -6.10 24.28 0.95
Bajaj Finserv 2114.60 279 18.09 102 Macrotech Developers . 1171.40 -6.56 39.44 141
Sun Pharma 1703.40 Py 3931 151 Mazagoan Dock 2743.60 -6.96 47.42 0.89
HDFC Life 746.60 3.44 85.59 067 Ambuja Cements 567.90 -1.21 26.26 152
Hind Unilever 246960 -3.58 5311 185 Hindus Zinc 47760 178 19.10.........0.88
PowerGrid Corp 291.50 -3.80 17.57 111 Bank Of Baroda 272.75 -10.22 7.19 2.15
IntGlobeAvi 5725.00 419 33.00 105 Punjab Nat| Bank 12009 -10.42 8.07 177
Kotak Bank 2137.20 426 22.88 265 Samvardmothersoninternatl 106.88 -11.29 30.87 2.03
State Bank 934.35 488 10.45 327 Icici Lombard Gic 2014.10 -11.41 3745 2.08
TCS 3035.30 4.96 22.10 261 Gail (India) 183.09 . -12.51 10.32 211
Cipla 1540.10 503 23.10 0.73 Zyduslifesciences 986.15 -12.52 21.06 1.05
ITC 418.75 -5.99 25.76 3.40 Power Finance 405.05 -16.34 4.14 2.52
Bajaj Finance 1052.30 6.18 37.13 236 Shree Cement 28740.00 -18.81 60.21 164
M&M 3502.10 6.30 29.22 261 Pidilitind 1486.40 . -19.42 68.67 1.97
Axis Bank 1238.60 637 14.70 2.99 Bajaj Holdings 12446.00 -22.42 16.27 2.30
Dr Reddys Lab 1202.20 -6.47 17.49 0.62 Hindustanaeronautics 4650.20 -25.51 37.42 3.77
ICICI Bank 136240 . -12.45 17.08 8.19 Rural Elec 37830 -27.10 5.71 2.02
Infosys 1493.80 -13.04 22.04 453 CG Power & Industrial Solu. 734.70. -28.56 115.85 215
Bharti Airtel 2066.30 . -20.38 29.32 4.74 Avenuesuper 4161.10 . -30.09 99.11 262
Reliance Ind 1488.50 -23.17 20.68 8.49 Varun Beverages . 485.25 -41.36 56.96 2.81
HDFC Bank 998.15 . -32.30 2042 1284 Vedanta 506.95 . -46.96 9.96 3.67

Pts: Impact on index movement

CM
K

Pts: Impact on index movement

3 éWonths Half Year Previous Year g:nr;sts':’:::y;%
nded Ended Ended in the previous year
Particulars 30.09.2025 30.09.2025 31.03.2025 30.09.2024

(UNAUDITED) (UNAUDITED) (AUDITED) (UNAUDITED)
Total Income from Operations (net) 45,246.54 82,436.39 127,876.17 30,644.39
Net Profit for the period (before Tax, Exceptional and / or Extraordinary items #) 8,182.24 14,921.33 23,165.35 5,597.55
Net Profit for the period before Tax (after Exceptional and / or Extraordinary items #) 8,182.24 14,921.33 23,165.35 5,597.55
Net Profit for the period after Tax (after Exceptional and / or Extraordinary items #) 6,019.31 11,026.68 17,457.51 4,127.26
Total Comprehensive income for the period [Comprising Profit for the period (after tax)
And other Comprehensive income (after tax)] 6,074.14 11,076.22 17,335.82 4,079.30
Equity Share Capital 3,123.85 3,123.85 3,123.67 3,123.67
Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet of - - 82,906.77 -
the Previous Year
Earnings Per Share (of Rs. 2/- each)
a) Basic 3.85 7.06 11.18 2.64
b) Diluted 3.85 7.06 11.17 2.64
Notes:
1. Standalone details
Net Sales / Income from Operations 39,557.94 75,354.31 126,539.62 30,445.32
Profit Before Tax 6,870.79 13,292.60 20,916.22 5,539.63
Profit After Tax 5,078.06 9,866.21 15,371.00 4,063.39
Total Comprehensive income for the period [Comprising Profit / (Loss) for the period
(After tax) and other Comprehensive income (after tax)] 5,176.90 9,888.66 15,295.65 4,078.74

5. The Complete results can also be accessed by scanning below QR Code:

Place : Frankfurt
Date : 30th October, 2025

4. # Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with IND AS Rules.

2. The above is an extract of the detailed format of Financial Results for period ended September 30, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
Other Disclosure Requirements) Regulations, 2015. The full Financial Results for period ended September 30, 2025 are available on the Stock Exchange websites
www.bseindia.com, www.nseindia.com & on the company's website www.tdps.co.in.

3. The results have been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standard) Rules, 2015. The above financial results have been recommended
by the Audit committee and approved by the Board of Directors at their respective meetings held on 30th October 2025.

For & on behalf of the Board
For TD Power Systems Limited

Sd/-

Nikhil Kumar
Managing Director

A BM-BME
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