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The Manager The Manager — Listing Department
Corporate Relationship Department National Stock Exchange of India Limited
BSE Limited Exchange Plaza, 5t Floor
Floor 25, Phiroze Jeejeebhoy Tower Plot No. C/1, G Block,
Dalal Street, Mumbai-400001 Bandra Kurla Complex,

Bandra(E), Mumbai-400051
BSE Scrip Code: 532341 NSE Symbol: IZMO

Dear Sir/Madam,

Subject: Newspaper publication — Financial Results

Pursuant to the provisions of Regulation 33 and other applicable provisions of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ('SEBI LODR/), the
Board of Directors of Izmo Limited (the Company’) at its Meeting held on Friday, November
13, 2026 considered and approved the Un-Audited Standalone and Consolidated Financial
Results of the Company for the Quarter II and Half Year ended September 30, 2026.

Further, pursuant to provisions of Regulation 47 of SEBI LODR, please find attached the
extract of the newspaper publication of Un-Audited Standalone and Consolidated Financial
Results of the Company for the Quarter II and Half Year ended September 30, 2026
published in “Financial Express” (English Edition) and “Vishwavani” (Kannada Edition)
newspapers.

You are requested to take the above information on your record.

Yours faithfully,

for IZMO Limited
Digitally signed by
VARUN KUMAR 02
SRIDHARA SRIDHARA ADGUR
Date: 2026.11.16
ADGUR ‘ISa:‘Ie‘I 45 +05'30'
Varun Kumar A S

Company Secretary and Compliance officer

Encl: As above
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177/2C, Bilekahalli Industrial Area, 12 +91 8067125401 - 07/0% TIMEE -\:ﬂ:nf_m:s
Bannerghatta Road, Bangalore-560 076, India B info@izmoltd.com _ el

CIN: L72200KA1995PLCO1B734 @ www.izmoltd.com o




2 OFeyaed JNo a3 neh il et
B350 FHTE) 3005, 8063500, 36D T & BeBTYE) A w@c&a %oﬁ ?j ﬁm&@ng

NS _

(6) = T — 3.3 5 30 o 3 a0
S2300m s | OUO%S DR, B0SEEO SDTEUNE, BBF | s e o s e
°5c§ 23 cm w:b%,r fsstoletd Ldﬂu NJNG eu;&o,o 2NET wmvmh

ﬁ.@ﬁ&)@s 535?3 TR T908,3 CLmTnen szcs T méw WOTRRT. 20306 Sedrt
Roriiscs s . %0 0 @ LPREE SOFF ARCIT 20T 500 Ao BPodneEoideEs Releiar]
e = o 5 Bom,  RASS  wE  AhE MERDN Dogpad md SRo0T
o, mm@@ St Bdat08tm ) , - 2

o mmg 3 e tﬁ.%cwen.a“w‘s _ IVEBORWBOTRE  VOFS mdva TOTRTO 220 aDQoN [Eost. o
i e

— e e WS BT eed WUT ERieh S8, 03, i QLITY chedead

2o a; gsd r?*’d“‘)’m ;; ";’; _) 9 ‘ BonTRS. o8 ackd waérmm 5y wswmm

f;”g%;fn‘ A 2F sea c ) : ) BEOHY, AT WROF 208 DO, WRS FERBEmOT Fe0m08

pEbTE s S FUBORWDDTT WOFT (DETD) Yo OPreoes WoBWY  BRREEUS
L T &

—Yioa o & -
DREE wooEs SodeAmRna, o W OF, Pe-20260 AAROAEES LT TRMSRNE BT 20T,
8208 0LRCHDOTT Teg) YV eLsT0 FOFY = &

OTE Toses W, RS wEy oo tortelac: SIS Bt oS BoUE, TEIIRRER,

TR 9,309C ToNR BHFT TV s - = " N ¥ — *)
: s ¢ > 03203,£0 TR BOBRFW 3 ;‘od:«@dmﬁ %3 AeRT [ it @\ m 23 K%ﬁ & o mgs d
woretI BB oS SonoEon B, T SRE00Y, 20k ¢ vy [ | - o ONPLRTO TOUW ~OWY

o3 I wohied G S oS SRBOTRIL e oo ZR0D %
wa‘sm@ mﬁaﬁmbe&wdc&) cdnewm <

P

ot e e wwﬂea'sﬁfawm SOOTNT. Wonseth: Je3T T, aasdmsm TR S0 Yenmia WisT moaw@d. =4
?f;a‘ D = éf"d‘% ;f;d Cﬁ; ooy MIods, @IS ATFFIE, TS TP, 7Y DO W BB s ST Desed HBeR Fori, TOOEE
:OW i FRTED fm 5 DR d‘j FoaD cdne uwm SRS E)G 200308 Ta% Woneath BSCWOT Bomd Xow 4 noeit 008 m‘omeb HoRgRmEge- ﬁ@mwsﬁ
sg2neng clon g sl iilen e Eeon, 2800008, 28,5590 503 Koo, Ta), WASRILACYH STomIe FIFE, Honeets LT T3 TTIOTS KEPD B0 A
SGF BOTINED mﬂs&’x@md 2 mwdmﬂ 0308 mic’dc‘ o 5T ¢ Qa‘urﬁqruaﬁ WseR, 00T FOWF WNT ROTOT é:xiéez?ﬁmﬂd BT, zir‘én Bontol zﬁezﬂugbwh

23, msiﬁ%, HeSnsd w8y Ses

cipensne “3 clRemm W[WIQ ATTRRITOS
vog 23 BEEFRO 20T Bevrad. A AT

ARURTTO.
mﬂ: FReIRLY ¢ T B0TTJY, WA FOT’,

Cﬁwﬁﬂh I3 Wonseos WABE w3 x.:dr' DTFRRPANT, esodpewsde
SRe0%REED 20w EBODTROOR JHODOTHT 3,007 dei LENBITDT.
B ONFERTY, BB/ IS, TFT® BBT GUTIND, WBEEITD B

3& 16’-‘31’&37?5 0.0, TR ejdra dez UITB, . IBCTF, DNeE’ :‘ow%dfi, 3. xosjvroj;@; NBERRITZ 5036330
QO@&O“ 73 5"@ m‘ﬁﬂm wrie shoriat-ois, RENEEEAR. = OWOTF, SWEF DIRT ST WSRO
e TEF LuE HTIRTD wma:’i RTINS,
J e}
ITTT ﬁwaa 0 wa ESY ewmaem olareateny 84

2

e e ¢ _ msa oog,ne mcagnvm PDOWIIRER
e o Tt mmg Lo oo essen e @TERIISNECNT. | RRORT n@od @m& erod N 53"
) 0 mae%cund ama [, ToPR rcs
ROTOBIT  B|SOWOT  T.1400T . DR LTI, TOTT FoTFE, wsrwasd
O 7355 5ede 108 FHO IS 3t S AR ot .50, W R0 2% AT RMOPDS AR w3 e,
20 (18 oXORoR AaTE e arm ‘z:$$ R BRmO ﬁﬁém@adw RERA 2 EEC R RS SR

&03ReTTINT. ADEC  ROANY -d)iﬂeéu‘ oa:.s‘ zﬂzﬂa S0, adng

ey
gt xu{

WBonteety: Dot a:m‘ plak um‘“'ig( w&smw 808, fmmz 808,590 15, szﬁebﬁ

R ra s SoRdl Bos oSj wrcnomw \.Jd-"’ tfd:o *deéd@aémms Ian TEIRSE wcsmmvw ueﬁdmﬁ mv, woarﬁs\aﬁﬁ timowécfd: Gme%i flel5e)
° % SRS BOR0, SOSE, 0 TERRTA, TS STP AL B0 WA IRRDR DS ohoZ0s an, P DO zx % T BRI, ZomERT5 DR FoET

@3%@53 TR 8w ﬂea‘iﬁeﬁa&z‘ Se

U:\D&M) 3OZROIT. nwd ﬁw ﬁv T,3e33Y mmmwmé IBOT. @ R ooé odRT MmO, STBIE BRODE. Fdeor TS

= 5D TR RE TR0 2 h 2 - ™, ; )
o b R e ostnth o0 8000, T aabO Be s At oy IOSOME, BEONF, oSmrim* (Cviprt ey’ B At S0 AGONT  Suoarod mORCD 90 R, oo
D A& ) 3 > @ 4 =
e a d.é.deden’aa 3O B WISt Tosewsan Mcs £5,¢ TR 0N 13,3, F 0N I, T,08 AR, zszsw [at8} wﬁwmr:f m@eﬁm’\m, qociz cm/ TRR YeFTTN TS, TRE, ;v;mocmr\dv.
80830, 2 o e s o #ene mma SNOT SoBWFO SOTOTETED  g2men oz T, 3¢, wopholbetict, ue 4, solneg 29T, BT FOBY, wémo&)n Bedeort W WoooTs BECHR mmrm RN B3,
SRR 5 08,T W, TLIT! BN - - - = o ! i4 4 Y = 2, T 5 _.,,f
el ﬁﬁ{ﬁyd J«miwdsj; ﬁ“iﬁomm :Necb zon, @ \mgxua QT 2RTT0 TR IRoOE o TN TR DL ucﬁ:azzﬁoﬁ [T, ﬁ@Ou TOSFDL T :m&%wd 5{3 m.ood & 236w z,f@z:&, 2{
2 S @, 8 TR DEFFEOS BOROINS Je0T wwémmmj .33 3OO EReRTEHNG. Foeodh HoTny B3er, WS m“iamd 3 Zed e [T werinien 8, ocﬁ whmamb?& IR cﬁdc ﬁsﬁﬁ
WERFHODE, B.14808 3975, 11 rioednt Sesoon @RoT, dupieed, sesdecs, 3,54 303 R . s = dess, ), i oo mmt A st m‘D ey msm oo 3
%20 0.5, SFRPT FE CURAOT, en: j: o Jmf’ et3 Re Bom3) T B¢ NG, T B BOLIF Ty W, 2R T £eTEN MRCHTLR0RE Homemd AFEY 130 g —Q:m,:;_)p eNMd ey, o im:
e RoTITY, *’Srdo‘s ws m% Qﬂt}mcﬁ'ﬁ mca‘,cg%'za u%ed,wm aplatatcies) #eog, m@axmmgd. o, B Trts HRFEHISY, HoxS m&“vzuud Nd?@ a,i\?ﬁ dm~,~umA°::;:£)id ,ﬁgo,.,cu
mm‘ﬂmd sat, e &Om wac\b a::@ Z%FS?%CK@ 66' :) Méguvg ~:>.7 mm Hoogsd 202 ESEENI SRS W3R, wHON 2e0med ﬁiﬁu‘@ﬁ spensd .,meiirﬂ?siom E(:UEES“ wf}\ @fwi m:.m Nor{-:)fc:
o e e mOmihd; = oifaezssfv Vwmjﬁ ::mxuacxf D0 BT T, RIS ANPNITE, NS Hboss i@@wa w@jmzi ziri :\JQ&':E u)a;i@ ﬁmcmmav mwfiwg woh:a?/w T,TIS
= e ﬁeﬁ@md‘ e e BROTBODF TR0, LITRT, BLIToAT =738 w20 woddednn d. £, ZTeIny §ANCE CDOTOF YUTINC FeOTOF WIBWIOFE 36T ,05° AW, 33, TOWOF AR F IV
i} 2,50 d; 5o, E o e o TOMR  TEOMONY  ®OSNY B0 L0mNd ) zsgommoé Ty a-aod:rdé Rasmmd 10 SIRFneow  dodesF oriew‘ :;mec ~cr< &R uaae:mwd TS BTN :sumsmr
i e e o 3053%3;2 AGFERATOIS, AT, BRIF ATRTE QD Gnwdasevdeomnd. T DT, TR T AROTHC,  TATNG 20T bD0D O SHTOND
e o SEEOMD 53 e 3ges. . #5e0 ERODTD. e TEBNUOTIR T, S9ATE.

Q0T EPATRT.

° DA zoes 35'@)5 208308, 3 P 5 9IS mwm SRTTI 56’,\)3 DFITEB TR0 Q0TI & Beces*s

' I I (8 o8 edaes Bos ooa0rg B B0 B, Seess eaana?mﬁ)
N CIN: L85110KA2010PLC052540 N w

mani pal hOSpltaIS Rreotiach3 Be3eD: B w5t #98/2, U0 ear, HAL H0Fdeeess U3,

LEEE i Jorieod), BrREE3s, g903 - 560017 | tRUERES: +91 8049360300 .
N Q-chees: info@manipalhospitals.com | e3238&3£3%: www.manipalhospitals.com dondath: @ne MW TN TAE

5TNOT T .TEeST  ©C AT
)
B302)0° 30, 20263, BRIROE 3, [T D) WPETAFT VIHOD 6§maﬁmeqﬁﬁ seiseiden Hed SR S
2¥HEE J303, D) 8peRed 3 BT G0N AIT Howonudod  Lmchmd Hno mEE
Szz08nerme BEN30D B30 eedr, Bedmoer B aoe3sH, T AR & (‘Bod”) Alecd30 aborPain Sedoa)vt 13,2026 WIATPE  wotee  0D:T L-maﬁ

doch R Belohd, Baoa)0® 30, 20268, Beieod 3, m&s mz; WEemRAcs ©aR0D soalah SEE08ReER Y¥nEE K303 FIRFFRY, o7, L] doinng. @
h3) BreeBed 3 Beazord aasaoanm("amam aeasaoéﬁeb”) 0DBReDAT. “dxsw BRIIH, drmm T30 df:o

@smw R
20258 Q&,¢F 3080w 2R3N
mm UF T2R0dROEEY,
mzmaw Qﬁa@?‘ 3;&) ;D:bd 3633,
e;sgwaﬁa mm mn-—msu
Sewdnesy ea SERBID). 33

B03R0D ZITAG FZTOERHE0RE BT DEI0FR® eRBETE T 0l ARt WFW AeBHT dead3 @0Beome d0c0” BT ~<‘3~53 eur omod @ Tﬁ"dﬁﬁ DO IhTeTT b e e
0B 03poBN Beazorh FOF0BMYR), 0B 3e3FEs wwwmanipalhospitals.com ¢, MEHBS TEE @EseIe0ast gt MoBowR T T, RS SHOT IR TATTTD B wm  wy 20258 208, 1850 tdorien0R 428
BENEIE® (NSE) 2323573 £3° www.nseindia.com 3¢ &h3) 23758 OIS (BSE) 323873 £3° www.bseindia.com 3¢ 83/em ddnrern . =nd wow OTHGH, w0l wuF Berdnesy sgon a&nzzmw‘ St ;u; S AR
FYNR QR e R T, ° AREHE B AT, BBITBID. Semrtnvs STROAS. ,cipoch o So0TE SRR RO -
TRITR TITRTY, T, ROCD PO &3 BeSR. 5
&‘fai)v Eﬁﬁ‘&f\%w TO3TY, 52350 03332(%‘ ©T0 BN QT BeFLRND. YT, B3 Tewdnvos

Ader830 shord@ad @daen B3) ddaen

zﬁﬁmmdc ﬁvc:ss r‘somﬁm Q0T Toeein 6E BRCHTIT SIRTOT WU RFHIES §&chE dwmncie oS
R S P . v i e FRIFERI0 G AchO B

2%/ ReTse :ﬁ év\mwdo B2 QIROODT w0 2308, P B IR mﬁ IDFeSH.  sRFocdRNToe [Slatl DR

i bleln] wi %e;&zﬁe& Qou oI ©0d, NFTED @wom@ Pa.gdo QOWITZY, NPT 39, 03RORTE),

0. H ITBER® 202w ¢ £ b g D g

2 Sorided R)deFéi'?d) g ﬁwmw@ glpe0d  Iewdodn  WFNY Tes ™) ‘z;rdd@ Ff\ﬁ'f‘ FFY,TRONY BopwE AGFOTIeTMIT
5&305‘: 30200513, 2026 DIN: 01195055 e Qif';(@wﬁﬁ TRTVTTT %363, mbs)é éﬁmé@oﬁc% éx Y mmwobs RO M@‘i»ﬁw&:ﬁud

BReIS: Hed epd30dn SEBI (9Q0n® esedrleaint @owd B, e80° 08 e oest) dabana®, 20150 dobab 33 &h3) 478 @hrbeassefcs.
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Driving Profits

Net Profit Up 33%* Operating Revenue Up 13%*

Un-audited Financial Results for the Quarter Ended 30-09-2026

PIFEAT I Gonoke A0 O
WFEAT I QodciR A Ouar

Statement of Consolidated Un-audited Financial Results for Q2 & HYE 30-09-2026 Statement of Standalone Un-audited Financial Results for Q2 & HYE 30-09-2026
(Rs. in Lakhs) (Rs. in Lakhs) (CIN : U62099KA2025FTC201907)
Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended N
Sl . " auaxt B, Jo. 26, WO TS Of.
No. Particulars Un-Audited | Un-Audited | Un-Audited | Un-Audited | Un-Audited | Audited | Audited No. Particulars Un-Audited | Un-Audited | Un-Audited | Un-Audited | Un-Audited | Audited | Audited Borteats €o3T, Honvac, FmRrtit-
30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026 | 31.03.2025 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026 | 31.03.2025 560051, 103
1 | Revenue from Operation 6,635.35 6,538.02 6,010.69 | 13,173.37 | 11,661.63 | 28,488.21 | 22,461.01 1| Revenue from Operation 1,145.64 994.30 112432 | 2,139.94 2,224.60 | 4,167.26 4,685.64
2 | Other Income 174.36 34.42 44523 208.78 54116 | 147473 | 352591 2| Other Income 118.38 7249 151.37 190.87 204.96 480.26 | 3,219.80
3 | Total Income 6,809.71 6,572.44 | 6,455.92 | 13,382.15 | 12,202.79 | 29,962.94 | 25,986.92 3 | Total Income 1,264.02 1,066.79 1,275.69 |  2,330.81 2,429.56 | 4,647.52 7,905.44
4 | Profit/(Loss) for the period 1,249.95 1,219.50 1,255.94 2,469.44 1,856.32 4,756.16 4,888.03 4 | Profit/(Loss) for the period 19.58 5.07 24.84 24.65 51.72 12.91 2,443.40
5 | Total Other Comprehensive Income = = . = : (5.42) 5.68 5 | Total Other Comprehensive Income - = s = = (5.42) 568
6 | Total Comprehensive Income for the Period | 1,249.95 | 1,219.50 | 1,255.94 | 2469.44 | 1856.32 | 4,750.74 | 4,893.71 6 | Total C ive Income for the Period 19.58 5.07 24.84 24.65 51.72 7.50 | 2,449.07
7 | Paid-up Equity Share Captial 7| Paid-up Equity Share Captial
(Face value Rs.10/- per share ) 1498.03 | 149626 | 1489.29 | 1498.03 | 1489.29 | 1496.26 | 1.487.21 (Face value Rs.10/- per share ) 1498.03 | 149626 | 1489.29 | 1498.03 | 1489.20 | 1496.26 | 1487.21
8 |[Reserves 42,044.94 | 40,723.66 | 36,457.63 | 42,044.94 | 36,457.63 | 39,400.89 | 34,427.50 8 | Reserves 20,222.04 | 20,105.35 | 19,861.81 | 20,222.04 | 19,861.81 [ 19,997.01 | 19,636.29
9 | Eamings Per Share 9 | Eamings Per Share
(Face value of share at Rs.10/-each)(not Annualised) (Face value of share al Rs.10/-each)(not Annualised)
(a) Basic 8.34 8.15 8.43 16.50 12.52 31.89 33.90 (a) Basic 0.13 0.03 0.17 0.16 0.35 0.09 16.95
(b) Diluted 8.34 8.15 8.43 16.50 12.52 31.89 33.90 (b) Diluted 0.13 0.03 0417 0.16 0.35 0.09 16.95
See ing notes to the Financial Results. See ing notes to the Financial Results.

The above is an extract of the detailed format of Financial Results for the Quarter Ended 30-09-2026 filed with Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosures Requirements) Regulation, 2015.The complete format of Financial Results is available on the Stock Exchange websites

at wwwbseindia.com, wiww.nseindia.com and also on Company's website at wiw.zmolid.com.
L . 5. Employee benefit expenses in Q1 ended 30.06.2026 (last quarter) infcudes one time setflements made in UK entity for GBP 370K (Rs.471 lakhs)

Notes to Financial Resuits: and also settlement & annual bonus made in lzmo France entity for Euros 105K (Rs.115 lakhs) and hence it is comparatively high in last quarter.
1. The above un-audited results for Q2 and half year ended 30th September, 2026 have been reviewed by the Audit Committee and approved by the 1o, Provi i faures have been re-croupedreciassifed wherever n 6 conform {6 the curent period presentation
Board of Directors at s meeting held o 13-11-2026, . Previous period figures have been re-groupedireclassifed wherever necessary to conform to the current period presentation.

11. The Company operates in one reportable segment only.

Limited Review of the above results has been carried out by the Auditors.

3. Investors Grievances during the quarter: Received - Nil, Attended - Nil, Pending - Nil. Place: Bengaluru For and on behalf of the Board
4. We added 107 clents in the US market Bate: :13th November, 2026 Sanjay Soni avant F -t 26, o o
5. Client addition in Europe including UK was 13, Managing Director Soridach £33, dorisieck, smrtstS600S1,
6. Other Income in FY 24-25 includes Rs.30.53 Crores of Profit on sale of property held at Whitefield, Bangalore by Izmo Ltd. *In HY ended 30.09.2026 as compared to same HY ended of PY, at consolidated level. :::m o onam A omMar
7 L",ﬁ[f.ij:;?_s”a’e capital by Rs. 1.7 lakhs during HY ended 30.09.2026 is on account of allotment of ESOP shares (17,745 shares) to eligible #177/2C, Bilekahalli Industrial Area, Off Bannerghatta Road, Bengaluru — 560 076 YA
8. Employee benefit expenses for the half year ended 30th Sept'26 includes Rs.158.38 lakhs (Previous 30th Sept'25 includes Rs.173.80 lakhs) Ph: +91 80 67125400, Fax: +91 80 67125408

expenses recognised on account of Stock option offered to employees under ESOP Schemes, recognised over the vesting period. www.izmoltd.com CIN : L72200KA1995PLC018734

omes : 13112026 DIN : 00462909
1 dontsats
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ATTACKS RAISE PRESSURE ON USTO END WAR

INTERNATIONAL 11

FROM THE FRONT PAGE

Iran strikes States step up efforts for fresh revenue streams

US facility
in Bahrain

MOHAMMED GHOBARI
November 15

IRANAND ITS allies ramped up
pressure on the US and allied
Gulf states on two fronts on
Sunday, with Saudi-backed
forces retreating in their battle
against the Iran-aligned
Houthis in Yemen and Iran
itself firing drones at US bases
in Bahrain.

In Yemen, Saudi Arabia’s
campaign against the Houthis
suffered a major setback, as its
allies, fighting on behalf of the
Yemeni government, pulled
back from the Bab el-Mandeb
Strait todefend their temporary
capital Aden on southern coast.

The

mentation of a redeployment
operation for its forces from
Dhubab Airport and the Bab el-
Mandeb area,west of Taiz Gov-
ernorate,” the main military
force fighting for Yemen’s gov-
ernment in the south of the
countrysaid in a statement.

The Houthis have
responded by intensifying
drone and missile attacks
on Saudi Arabia, grounding
flights with strikes on its main
airports as well as setting
global oil markets by targeting
energy facilities.

Iranian strikes on Bahrain
Fresh Iranian strikes on
Bahrain, home to US bases,
could undermine

announcement Iran’s Islamic Trump’s desire to
signalled  the Revolutionary turn the page on
apparent end of a Guard Cor it the war following
six-week govern- vard torps sa his Republicans'
ment counterof- targetedaUSbase  iqterm election
fensive to drive  inBahrainwithsix  rout.
the Houthis from drones in retaliation Trump has said
the mouth of the for "hostile US in recent days that
Red Sea to secure actions” he might hold off
akeyoil route. from attacking
Meanwhile, T Iran if the US faces
Iranianattackson no new provoca-

Bahrain,headquarters of the US
Fifth Fleet in the Gulf, were
likely to put new pressure on US
President Donald Trump to
resolve the war he launched
nearly nine monthsago.

Since the unpopular war
contributed to a defeat for his
Republicans in midterm elec-
tions this month, Trump has
played down the need for a
diplomatic breakthrough.

Houthi gains

Sunday’s announcement of
a Yemeni government retreat
raises the prospect of new
Houthiadvances towards Aden
on the southern coast, base of
the internationally recognised
government since the Houthis
drove it from the capital Sanaa
more than a decade ago.

“The Southern Armed
Forces announce the imple-

FROM THE FRONT PAGE

Private credit faces...

HE EXPECTS 20-25% OF existing tra-
ditional debt in these asset classes to
comeup forrefinancing.Inreal estate,
capital-heavy commercial offices and
several brownfield hospitality and
healthcare assets will need longer
tenures and more flexible repayment,
he said. Kotak recently raised I5,000
crore for its Kotak Yield & Growth
entirely from domestic
investors, to invest in private credit,
real estate and growth opportunities.

Sandeep Jain, MD and CEO of J]M

Fund,

tions from either Tehran or the
Houthis in Yemen, although he
would maintain a US naval
blockade on Iran, Reuters
reported on Saturday.

Bahrain said it intercepted
and destroyed several Iranian
aerial attacks, the first such
interceptionsbyitsairdefences
since September. Iran’s Islamic
Revolutionary Guard Corps said
it had attacked a US military
base in Bahrain with six drones
in retaliation for “hostile US
actions”, Iran’s Fars news
agencyreported.

The Revolutionary Guards
said two tankerswere on fire on
Sunday after striking naval
mines in the Strait of Hormuz.

Iran’s foreign minister
Abbas Araqchi will on Tuesday
visit Oman for talks with his
counterpart, Iranian media
reported. —REUTERS

izmolid.

SINCETHEIMPLEMENTATION
of the GST, states have had lim-
ited flexibility to raise indirect
taxes. Their main revenue-gen-
erating sources are now state
excise duties on alcohol and
stamp and registration duties
related toreal estate. Here, there
is not much possibility to
enhance revenue yield through
higherrates.

“In the past, the responsibil-
ity for raising the tax-GDPratio
has mostly fallen on the central
government,with state govern-
ments seeking a larger share in
the vertical and horizontal dis-
tribution of central taxes,’ said
Arbind Modi,formermember of
the Central Board of Direct
Taxes and former senior econo-
mist at the IMF.“So far, states
have, in general, underutilised
their taxing powers. There is
room forthestatestoact unilat-
erally and raise between 2-3%
of their GSDP”

DK Srivastava, chief policy
advisor at EY India, said states
had very limited room to
increase tax rates, particularly
because of competition among
neighbouring states. “If they
increasetaxrates,there could be
aflight of thetaxbase from their
statetoneighbouringstates, he
said. The greater opportunity,
according to Srivastava, lies in
non-tax revenues, including
fees, charges and other pay-
ments forgovernment services.

“Thereisdefinitely scope for
increasing non-tax revenues.
States have remained relatively

relaxed in terms of mobilising
non-tax revenues,” he said.

Karnatakaisamongthe first
states to undertake a compre-
hensive exercise. Its Resource
Mobilisation Committee,
headed by retired IAS officer KP
Krishnan, has recommended a
range of measures to improve
the state’s revenue position.
These include revising user
charges for government ser-
vices, introducing volumetric
billing for utilities, linking
chargestoinflationand improv-
ing thevaluationand monetisa-
tion of government assets. The
committee has also suggested
leasing urban land through
public-private partnershipsand
introducingauction-based dig-
itallicensingin the excise sector.

The report has flagged the
relatively low contribution of
non-tax revenues to the state’s
finances, despite own-tax rev-
enues accounting for 60-70%
of total revenue receipts. It has
argued that Karnataka needs to
tap these sources more effec-
tivelywhile protecting spending
on infrastructure, education
and healthcare.

Karnataka also became the
first state to introduce an alco-
hol-by-volume (ABV)-based
excise duty structure from May
11,2026, replacing the earlier
bulk-litre-based system.Simply
put, taxes are higher if alcohol
content is higher. The govern-
ment expectsthenewsystemto
simplify taxation, improve
transparencyandreducedistor-

tions in the liquor market. The
revenue mobilisation exerciseis
also linked to Karnataka’s
longer-term ambition of
becoming a $1-trillion econ-
omyby 2037.

Tamil Nadu has constituted
a revenue augmentation com-
mittee headed by economist
and former Planning Commis-
sion Deputy chairman Montek
Singh Ahluwalia. The commit-
tee has been asked to identify
new revenue sources and sug-
gest ways to improve the state’s
own-tax and non-tax collec-
tions. It will examine areas
where revenue potential rema-
ins untapped, including divi-
dends from PSUs,monetisation
of government land and assets,
and revision of user charges.

Liquor taxation is another
important part of its mandate.
The panelwill examinewhether
changes in the regulatory and
taxation framework governing
alcohol sales can help increase

revenues. Tamil Nadu is work-
ingtowardsbecominga $1-tril-
lioneconomyby 2031.

Maharashtrahasalsojoined
the exercise, setting up a high-
level committee headed by for-
mer finance secretaryand 13th
Finance Commission chairman
Vijay L Kelkar.The Maharashtra
Committee on Sustainable Pub-
lic Finance has been asked to
draw a road map for improving
the state’s own tax and non-tax
revenues and strengthening its
overall fiscal position.

Its mandate goes beyond
identifying new revenue
sources. The committee will
examine GST collections, tax
compliance, exemptions and
revenue leakages, besides look-
ing at the potential of PSU divi-
dends, mineral royalties and
asset monetisation. Liquor tax-
ation will also be reviewed. The
panel will look at the expendi-
ture side as well, including
resource allocation, liquidity

management and outcome-
based budgeting.

Theexerciseis part of Maha-
rashtra’s ambition to become a
$1-trillion economy by 2030
and a $5-trillion economy by
2047 under its Viksit Maha-
rashtra @ 2047 vision.

Odisha’s exercise is slightly
different.With governmentrev-
enues exposed tofluctuationsin
mineral-related receipts, the
state is looking to diversify its
revenue base. Modi recently
submitted a report titled ‘Tax
Reform in Odisha: Mobilising
Moreand Better Revenue’which
identifies additional revenue
potential of 2.4% of GSDP,while
emphasising economic effi-
ciency,equityandfiscal sustain-
ability.Thereportisnotyet pub-
lic. Odisha’s ambitions include
becoming a $500-billion econ-
omyby2036anda $1.5-trillion
economyby 2047.

NR Bhanumurthy, director
of the Madras School of Eco-
nomics, said every state should
publish a white paper on its
finances, irrespective of
whether a new government
has taken office. Such an exer-
cise would help states take a
comprehensive look at both
revenues and expenditures
rather than focus only on rais-
ing additional resources, he
said. “What Karnataka has
undertaken is something
every state should consider
doing,” Bhanumurthy said.

He pointed out that states
had greater flexibility in mobil-

isingnon-taxrevenues,particu-
larly through the monetisation
of public assets.They could also
improve collections by revisit-
ing the charges levied for ser-
vices such as electricity, roads
and public transport.

When governments provide
these services at heavily sub-
sidised rates or do not recover
their costs, the difference effec-
tively becomes an implicit sub-
sidyand aloss of revenue.

Srivastava also identified
electricity subsidies and prop-
erty taxes as areas where states
could do more. Rationalising
electricity subsidiesand impro-
ving property tax collections
could help mobilise additional
resources, although the overall
revenue potential of these mea-
sureswould be limited.

The fiscal numbers under-
line why states need to act. In
FY25, own-tax revenues
accounted for 58.27% of the
aggregate revenue receipts of
states, while non-tax revenues
contributed a relatively small
share.Non-debt capital receipts
from disinvestment and asset
monetisation are almost nil.

At the same time, expendi-
ture commitments are leaving
governments with less room to
manoeuvre. Subsidies, salaries,
pensionsand interest payments
absorbasignificant part of state
revenues. Of the I4.37-lakh-
crore spent on subsidies by 28
states in FY25, around ¥1.90
lakh crore went to the broader
energy sector.

Q2 laysbarea two- speed consumer economy

Atthetop,the party goes on

For companies serving afflu-
ent India, there is little sign of a
slowdown.Weddings,above all,
seem immune to the cycle.Ray-
mond Lifestyle is counting on
premium festive and wedding
wear despite economic uncer-
tainty and rising commodity
costs. “In marriage, whatever
happens, the rich Indian, fat
Indian weddings still happen...
our suits really work,” Satyaki
Ghosh,CEO,Raymond Lifestyle,
told analysts.

Thesameappetiteiskeeping
hotelsbusy.Indian Hotels Com-
pany, the Tata group's hospital-
ity flagship, reported strong
demand for leisure travel, stay-
cations and spiritual tourism,
with guests absorbing double-
digit tariff increases with little
effect on occupancy. It also
points to a healthy pipeline of
banquets for the winter wed-
ding season. Even its lean-lux-
ury Ginger brand grew revenue
24% y-o0-y,with an operating
Ebitda margin of 40%.

Titan Company,meanwhile,
reported continued demand for
branded jewellery, bought both
towearand asastore of value.

Driving Profits

The common thread is not
merely that well-off consumers
are still spending, but that they
are willing to pay more for
brands, quality, convenience
and experience. For companies
serving them, this provides a
cushion against pressures else-
where and strengthens their
pricing power.

Everyrupee counts

Further down the ladder,
households under strain have
not stopped spending. They are
simply spending more carefully
— choosing cheaper alterna-
tives, seeking discounts,buying
less and putting off whatever
canwait.The shiftisvisible even
in organised dining. Westlife
FoodWorld, which operates
McDonald’s restaurants in
western and southern India, is
relying on value offers such as
Everyday McSaver Meals to sup-
port same-store sales. Jubilant
FoodWorks, faces customers
weighing the cost of eating out
against orderingin.

Hindustan Unilever says
demand for essentials such as
soap,detergentand teahasheld
up relatively well, even as fami-

Net Profit Up 33%*
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lies tighten their belts else-
where. “In times of inflation,

those spends are getting
squeezed more than what soap
or shampoo she buys,” MD and
CEO Priya Nair told analysts.
Where a purchase can be
deferred, it often is. Decorative
paints, a barometer of discre-
tionary home-improvement
spending, have seen subdued
demand, while entry-level two-
wheelers lag the premium end.

The countryside resists easy
conclusions

Rural demand is harder to
read. Tractor sales grew about
17%between Apriland August,
before fallingaround 18%y-o0-y

in September and 16-17% in
October. Industry projections
point toa double-digit contrac-
tion in the second half of FY26,
which could push full-year vol-
umesintonegative territory.Yet
the base is unusually high. The
GST reduction in September
2025 released awave of pent-up
demand, flattering last year’s
numbers. Bajaj Auto described
the effect in its own market.
“The  prior-year = GST
announcement triggered a
sharp surge of pent-up buying
and accelerated the festive/pre-
festive sales multiplier to 1.4x
(versus the normative 1.25x),
creating an unusually elevated
base that tempers current year-
on-year headline growth,” the
companytold analysts.Soweak-
ening household finances can-
not take all the blame. The fes-
tive season, too, offered signs of
caution. Delhivery reported
healthy parcel volumes but
weakness in high-ticket elec-
tronics. CEO Sahil Barua
observed that festive sales
appeared subdued in gross mer-
chandise value terms, as elec-
tronics-heavyretailers“maynot
have had the best possible sale”.

Buy now, pay over months

There is another strand to
this story: the growing role of
credit at the point of sale.

Instalment financing is
spreading well beyond smart-
phones and durables. Pine Labs
CEOAmrish Rausaidduringthe
company’s Q2 earnings call that
demand for merchant-assisted
instalment schemes was
expanding into apparel and
othernon-electronic categories.
For shoppers, such schemes
spread the cost; for retailers,
they help sustain demand.

But this credit is becoming
more prevalent just as lenders
grow more cautious. Bajaj
Finance has seen slower growth
inconsumerdebtasunderwrit-
ing tightens. It has halved the
share of loans to customers
already carrying three personal
loans, from 14% to 7%, and
plans to cut it further to 3.5%
within six months.

Buying in instalments is
not, in itself, a sign of distress.
Butwhereincomesare growing
slowlyand debt levels are high,
greaterreliance on creditleaves
households with less room to
spend tomorrow. Financing

Operating Revenue Up 13%*

canbring purchases forward.It
cannot indefinitely compen-
sate for incomes that are not
keeping pace.

A divide that runs through
everytown

What emerges challenges
the familiar framing of India’s
consumption story as one
of urban prosperityversus rural
weakness. In cities, affluent
households are upgrading
vehicles and booking expensive
holidays,while middle-income
families hunt fordiscountsand
spread purchases over instal-
ments. The countryside has its
own version: households with
secure incomes keep spending,
while those uncertain about
their earnings or the harvest
hold on to their cash.

Geography,rainfall,jobsand
inflation still matter.But house-
hold purchasing power has
become just as important in
shaping corporate fortunes.

India’s consumption engine
isstillrunning. Butwhile one set
of consumers is accelerating
into the premium economy,
anotherisincreasingly counting
the cost of staying in the race.

Un-audited Financial Results for the Quarter Ended 30-09-2026

Statement of Consolidated Un-audited Financial Results for G2 & HYE 30-09-2026

Statement of Standalone Un-audited Financial Results for Q2 & HYE 30-09-2026
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A . Ses accompanying nites io the Financial Results, See sccompanying notes (o the Financial Results.

Industrial companies that have spent
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ing delays will add to the pipeline, he
said. I,_Ie too eXpeCts $5—7b1]hon of refi- 1. The sbove un-awdited fesults for 04 and haelf year ended 30ih Septembar, 2026 hava been reviewed by the Audit Committas and approvad by the
nancing nextyear. Board of Dreciors at e meeting held on 13-11-2026.

VISha.l Bansal)par'tner’_Strategyand 2. Limfed Review of the above resulls bas been carried oul By lhe Saafifors, L
transactions, EY India, said some bor-
rowers will also refinance proactively
to optimise their capital structures as 4.
their businesses mature. 5

Chanakya Chakravarti, former
head of indirect strategies for Asia-
Pacificat Ivanhoé Cambridge, said pri-
vate credit hasfilled a genuine financ-
ing gap and will remain a structural
part of how sectors such as real estate
are funded.
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