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“‘We will optimise costs, improve
product mix to offset GST impact’

GROWTH FOCUS. Proprietary channels are the cornerstone of growth, says Axis Max Life MD

bl.interview

Mithun Dasgupta
Kolkata

The impact of GST exemption
on insurance policies on Axis
Max Life Insurance’s
Embedded Value is around
%268 crore, says its MD & CEO
Sumit Madan. He says the
insurer has decided to recoup
the impact of GST through
initiatives like negotiations
with distributors, cost
optimisation and product mix
improvements.

Edited excepts:

Axis Max Life Insurance
posted a 27 per cent
year-on-year increase in
its value of new business
to ¥974 crore for the first
half of this fiscal. What
were the factors

that contributed to it?
Our VNB growth has come on
the strength of our product
strategy. Protection remains a
preferred segment for us.

Our  retail  protection
products have helped us
achieve the highest market
share in H1 FY26, with a 34 per
cent year-on-year growth rate
in the pure protection cat-
egory.

Consequently, the retail
protection and health segment
contributed 13 per cent of
overall sales, with 36 per cent
growth, supported by a 37 per
cent rider attachment rate.
Our annuity business grew 85
per cent in H1 and an excep-
tional 122 per cent in Q2,
driven by strong execution

Non-availability of ITC
may have a short-term
impact on margins of
around 0.6%, but despite
this, our HI margins
improved by

220 basis points

SUMIT MADAN
MD & CEO, Axis Max Life Insurance

offline proprietary channels re-
corded 26 per cent APE (annu-
alised premium equivalent)
growth in Q2 FY26, while the
online business grew 14 per
cent, resulting in an overall 22
per cent growth from propriet-
ary channels during the
quarter. Our partnership (ban-
cassurance) business also con-
tinued to gain traction, suppor-
ted by the scaling up of
partnerships built over the
past two years. These new part-
nerships in the banking and
broking space now collectively
contribute around 5 per cent of
Individual APE.

To what extent did GST
exemption on life
insurance policies impact
the VNB growth for H1
FY26? What was its
impact on VNB margin?
While the non-availability of
input tax credits (ITC) may
have a short-term impact on
margins of around 0.6 per cent,
despite this, our H1 margins
have improved by strong 220
basis points, from 21.2 per cent
in H1 FY25 to 23.3 per cent in
H1 FY26, and our VNB growth

could be the full-year
impact? What steps are
being taken to negate the
impact?

The impact of GST rate cuts on
Embedded Value is around
%268 crore. However, this is a
one-time impact and will re-
main the same on a full-year
basis as well.

‘While the non-availability of
input tax credits may have a
short-term impact, we have de-
cided to pass on the entire GST
rate cut benefit to the con-
sumers, and will recoup the im-
pact of GST through our fo-
cused initiatives such as
distributor  renegotiations,
cost optimisation and opera-
tional efficiencies.

Are you passing on the
GST input tax credit
impact to distributors?
Have you slashed
commissions? What

is the situation now?

‘We have decided to pass on the
entire GST rate cut benefit to
consumers, and will recover
the impact of GST through

various offsetting actions such
as product mix improvements,
cost optimisation and ongoing
negotiations with distributors
and vendors. These actions are
stillunderway.

The protection segment is
expected to be the biggest
beneficiary of the GST
rate cut. What kind of
sales growth has the
company been witnessing
in this segment?

The biggest impact has been on
term insurance, which is cur-
rently growing at a run rate ex-

first tranche of its ‘Series

tium of marquee
vestors, including Micro
Labs Ltd, Deepak Agarwal

%200 crore by FY26-27 to

B’ funding round. support its long-term
Accordingly, the funds  growth objective:
‘were raised from a consor- As per the airline, the

news bl -9

“Our immediate goal is to
connect more cities and
communities across India
with swift, secure, com-

Star Air raises X150 cr in Series B to fund expansion

— of Bikaji Foods, and oth-  its Non-Scheduled Oper-  ector of Sanjay Ghodawat
Our Bureau ers. This tranche marks  ator Permit (NSOP) oper-  Group. Notably, Star Air’s
New Delhi the airline’s first external ~ ations, and enhance its fundraise comes amid a
fundraise asit gearsupfor ~ Maintenance, Repair &  strong growth period in
To accelerate its ambi- an expansion of its fleet ~ Overhaul (MRO) capabil- India’s aviation sector,
tious expansion plans, re-  and network. ities. fuelled by rising passenger
gional airline Star Air has Besides, the airline demand and a policy push
raised X150 crore in the planstoraiseanadditional ~IMMEDIATE GOAL for regional connectivity.

According to Captain
Simran Singh Tiwana,
CEO, Star Air, the fund-
raise represents a major

in-  capital will be utilised to  fortable,and affordableair  step in enhancing the air-
expand Star Air’s fleetand  travel,” said  Shrenik  line’s operational
route network, strengthen  Ghodawat, Managing Dir-  foundation.
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EXTRACT FROM THE UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER AND SIX MONTHS ENDED 30™ SEPTEMBER, 2025

(Rs. In Lakhs, Except EPS)

ceeding 60 per cent. We are Standalone T
closely tracking weekly data, sl . d Half
and the momentum has sus- No Particulars
tained well so far. We view this
as a medium-to-long-term op- 1| Total income from operations 15,128.71 | 11,084.24 | 27.619.76 | 21,005.50 | 16,030.61 | 12,183.09| 2927261 | 22,635.08]
portunity .for the term cat- 2 Ne\ onﬂ\/(LossHorme period (nevmeTax.
egory, which has received a item; 115547| 52013 233071| 113436 157532 76184| 306042| 155395
meaningful boost due to the 3| Net PmﬁH(LossHothe period before Tax‘
GST cut. (atter Exceptional and / or tems) 115547| 52013 233071| 113436 157532 76184] 306042| 155395
4| NetProfit/ (Loss) for the period after Tax
What is the (atter Exoeptional and / or Extraordinary ltems) 92477| 40179 186041| 848.15| 132046 631.00) 2541.00| 122677
full year gmdance for VNB 5 | Total Comprehensive Income for the period
maregin for this fiscal? (Compising Proft o theperod (afertax) and
La::%lscalowte respoftce:l  fll- Income (after tax) 57883) 42042| 156750| 88976 967.34| 70457 230374| 134604
year margin of 24 per cent. This : (E;::uysm(mm:m S 152284] 152284 | 152284] 152284 | 1,52284] 152284 | 152284] 152284
i er equity as shown in the Audited Balance Sheet
fiscal, we have recalibrated our of the Previous Year 48,378.92 | 4579177 40,1596 | 4542871
product mix to make it more
balanced and in line with our 8 | Eamings per share (face value of Re. /- each)
) (for continuing and discontinued operations)
long-term  stated strategy, (not annualized)
which was supported by our 2)Basic 061 026 122|056 07| 041 167 081
latest product launches. b) Diluted 061 026 122|056 07| 041 167 081
‘We launched new proposi- Note:
tions across segments, includ- isting Of

ing Savings, Protection and
ULIP products with riders.
This gives us the reasonable
confidence in meeting our
earlier guidance of a new busi-
ness margin in the range of 24—
25 per cent.

Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial results are available on the websites of the Stock Exchange (BSE

Place : Chennai
Date

:13.11.2025

Company,

AJIT THOMAS
CHAIRMAN

across both retail and corpor-  is 27 per cent.
areannuitypools. @ o JTILIMITED \\l  SWELECT ENERGY SYSTEMS LIMITED
i i 0: Corporate Identity Number : L93090TN1994PLC028578
sohe proprictary channels  for the first half of this Registered & Corporat Offc, T Bhavan, Doorvaninaga, Bengalur 560076, Website: wwwititd n svvelect Regsord & Corprate Office: SWELECT HOUSE' N, S PS. Swasamy Sall,Wyopor,Chenai- 600004
(agency, S continued tob prosarant ag’t o B Email : cosecy_crp@itiltd.co.in; Tel: +91 (80) 2561 7486; Fax: +91 (80) 2561 7525 pomeht i ot et Tol, +91 44 24993266 Fax : 491 44 24995179 i Website
e-commerce) continued tobea i ,
cornerstone of growth for us.  cuts mln)the company’s Statement of Consolidated Unaudited Financial Results for the Quarter and EXTRACT OF THE UNAUDITED CONSOLIDATED FINANCIAL RESULTS
. . . Half Year Ended 30th September 2025
On this strong foundation, our  Embedded Value: What D FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2025
% in Lakhs except per share data| ( in lakhs-Except Eamings per Share)
Quarter Ended Quarter ended Six Months ended | Year ended
o Particulars 2530 v Particulars e 025 Toae | oz
PAN ELECTRONICS (INDIA) LIMITED | i Wnauiteq) | Wnsudited) | (unsusted) | unavtes) | wriviies | _iaudtes
Regd. Office: 168, 1t Phase, Peenya Industrial Area Peenya, Bangalore - 560056, 1 [ Total Income from Operations 55,822 51,105[ 103,087 | 106927 156462] 370,162 1 |Revenue from operations 13,885.78| 17,722.48| 19,764.28| 31,608.26| 31,148.01| 62,167.11
D
" hEn:aH &ecve/;ana\(?p‘anelec\rodmr.smm/a o 2 NetProfit_(Loss) for the period (before 2 |Other Income 85152| 1,161.81| 1207.36| 201333| 2394.94| 4,694.37
ebsie: htps:/panelectronicsindia com/investors| Tax, Exceptional and Extraordinary items) | (5,253)| (5.971)| (6.920) | (11.223)[ (13.381)| (26818 +
GSTIN: 29AMBCPOABONAZY, . CIN: LOGB0OKAISE2PLCO0MS60 he Pmmn s W"mrnye'me ‘;X (6.253) (5.971)] (6.920)] ( )| ( )| ( ) : Lo;;r:(:ﬁ:;”i)r tneperod (ofore T 14,737.30 18,884.29| 20,971.64| 33,621.59| 33,542.95| 66,861.48
i X,
EXTRA%‘L g; ng;':\?lf)l-:ANLEFUYNEAAl;DEIﬁJDE;I:‘E\:"'?é:ALEEis;)L;SOZFSOR THE Snepr’ Exceptional and Extraordinary items) | (5.436)| (6.360)| (7,033)| (1.795)| (16,164)] (21,488) andlor toms) 200086 2784.95| 157381 487581 248515 436296
, | NetProfit_(Loss) for the period after ax 5 | Net Profit(Loss) for the period before Tax
[Regulation 47 (1) (b) of the SEBI/ (LODR) Regulations, 20151I (atter Exceptional and Extraordinary items) | (5.436)| (6.360)| (7.033)| (11.795)| (16.164)| (21.488) ot Excoptonst clor Extordneny tome)| 2.0906| 276495 157501| 487581| 248515| 436296
Fa.In Lokha) 5 | Other comprehensive Income/ (Loss) 6 |Net Profit(Loss) for th & after T
S ‘Quarter ended | Half year ended| Quarter ended for the period ) ) et Profit(Loss) for the period after Tax
Nol » 30 Sept 2025 | 30 Sept 2025 | 30 Sept 2024 & Total Comprehensive Tome Tor i poriod (afer Exceplonal andlor Extraordinary fems) | 156352  2.11396| 89832 369748| 1.557.59| 1.397.80
Particulars (Unaudited) | (Unaudited) | (Unaudited) [Comprising Profit / (Loss) for the period 7 |Total Comprehensive Income for the
(attertax) and Other Comprehensive period [Comprising Profit/(Loss) for the
1. | Total Income 3981 23610 65.71 Income (after tax) (5.436)] (6.360)| (6:503)] (11.795)| (16.164)| (21.880) period (after tax) and other Comprehensive
2. [ Net Proft for the period (before 8119 8678 10369 7 | Paid up Equity Share Capital 96,089 96,089] 96,089| 96,089 96,089] 96,089 Income (after Tax)] 2,106.55| 2,146.76| 965.65| 4,253.31| 2,430.25 2,615.60,
tax, Exceptional items) 8 [ Other Equity (excluding Revaluation 8 | Equity Share Capital 1515.88| 151588 1,51588| 151588 1515.88| 151588,
3 | et roft forne period bfore 8119 8678 103,69 R: sem:' oy 165.246| 165,246 165,246 | 165,246 165.246| 147.470 (Face value of ¥10" cach)
tax,(after Exceptional items) Shoot of previous your - - - - : 9 |Reserves (Other Equity) (excluding
9 | Eamings Per Share (of T10 - each) (for at 83.785.20
4. | Net Profitfor the periog aftertax | 8119 8678 | 10369 continuing and discontinued operaions) revaluation reserve) !
5. | Total Comprehensive Income for 1.Basic:(In ) (057) (066) (0.73) (1.23) (1.68)| (2.24) 10 (=n¢° : ;':m:‘eirs b (EPS) (of Rs. 10/- each)
the period [Comprising Profit for 8119 8678 10369 2.Diluted: (In 7) (057)] (066) (0.73)] (1.23)] (1.68)] (2.24)
the period (ater ax) and Other Noto: Basic : 1045 1395 593 2439 10.28 922
Comprehensive Income (after tax)] 2 1311 Diluted 1045 13.95 593 2439 10.28 9.22
6. | Equily share Capital 400,00 400.00 400,00 13.11.2025 :‘:"‘
b) Key Standalone Financialinformation:
7. | Other Equity (excluding their respective meetings held on 13th November 2025. h
Revaluation Reserve) as shown | -3,127.46 312746 -2,954.18 N the Cc
in the Audited Balance sheet Particuars (2) Keynumbers of the Standalone resuts @ in lakhs-Except E Share)
in lakhs-Except Eanings per Share)
8. | Eamings Per Share (of Rs. 101~ : Xoop, Eermings per
Total Income from Operations 49,801 | 101,620[ 104,142| 153,618 361,642 Quarter ended Six Months ended | Year ended
each) (for continuing and Profbefore s 6 o AT 5s 6. 10 23514 5. particul Todure | 30 Septarbr |30 September | 30 September | 31 March
discontinued operations) - 020 022 -0.26 ofit before tax (5.424)| (6332)| (7.011)] (11.754)] (16.119)] (23.314) No. articulars 2025 225 2025 2024
Not annualised Profi after tax (5424)| (6.332)[ (7.011)[ (11.754)[ (16.119)[ (23.314) (Unaudited) | (Unaucited) | (Unsucited) | (Unaudited) | (Unsucited) | (Audited)
Basic & Diluted Other comprehensive Income/(Loss) 1 | Revenue from Operations, 945499 6,563.90 | 14,591.75 | 16,018.89| 21,23021| 43,134.11
Noios for the period -| 530 (392) 2 Other Income 889.25| 1.079.86 | 123277 1969.11| 245377| 514302
. . Total Comprehensive Income for the period 3| Total Income (1) + (2) 1034424 | 764376 | 1582452 | 17.988.00| 2368398 | 48,277.13
a) The above financial resuls have been reviewed by the Audit Committee and (Comprising Profit/ (Loss) for the period 4| Profit/ (Loss) before tax 887.38 504.68 | 1.147.28| 1.392.06] 1889.81] 3,642.09
approved by the Board of Directors at ts meeting held on November 12th, 2025.
b) The above s an extract of the unaudited Financial Resuls for the quarter and (attor tax) and Other Gomprehensive 5 | Profit/ (Loss) after tax 619.24 40381 45543| 1023.05] 1,197.96]  857.66
ove is an extract of the unaudited Financial Resul uarter Income (after tax) (5424)| (6.332)| (6.481)] (11.,754)| (16,119)| (23.706)
half year snded September 30, 2025 fled wih BSE L. Under Regulaton 33 of (3) The above is an extract of the Standalone and Consolidated Financial Results for the quarter and six months ended
the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The o quarter and halfyear 30.09.2025, filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
full format of the Unauied Financial Resul's are available on the company's 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of Financial Results are available on the Stock Exchange websites :
website and website of BSE Ltd. at www.bseindia.com Requirements) Regulations, 2015. The full format of the Financial Results for the quarter and haf year ended www.nseindia.com, www.bseindia.com and on the
) The Complete results can also be accessed by scanning below QR Code: 30th September 2025 are available on the BSE Limited website at www bseindia.com and National Stock :f:/s‘;:;:;::«o-uploadjsvpul. The same can be accessed by scanning the Quick Response Code (QR Code)
in.
E E For and on behelf of Board of Direciors By Order of the Board For and on behalf o the Board
Sd- For I Limited
GuIIu Gdlmm 'hlrell Sdi-
Place : Bengaluru E Manag| Placo: Bangak RAJEEV SRIVASTAVA Arulkumar Pudur Shanmugasundaram
: lace : Bengaluru Place : Ch CEO & M: Direct
Date : 1211.2025 h DIN: °17‘°“5 Date : November 13, 2025 General Manager- Corporate Finance & Chief Financial Officer Dats : 13,11 2025 DN 08371976
Amnsa
AGHA MAGNA ELECTRO CASTINGS LIMITED
THE KCP LIMITED
Regd. Off : SF No.34 and 35, Coimbator Polachi Mam Road, Mullupamvmage Tamaraikulam Post,
Kinathukkadavu Taluk, Coimbatore District- 642 109. Websit m | Email com i Office: i ildi
Statement of Unaudited Financial Results for the Quarter and Half Year Ended 30th 2025 (Rs.inLakhs) 2, Dr. P.V. Cherian Crescent, Chennai 600 008, India. Phone : +91 44 66772600
Quarter ended Half Year ended Year ended E-Mail : corporate@kcp.co.in, www.kcp.co.in | CIN : L65991TN1941PLC001128
Particulars {nauchac) (Unavdled) {Audhed) Statement of Unaudited Financial Results for
30.09.2025 | 30.06.2025 | 30.09.2024| 30.09.202: 2024 31.08. o
30.09.20251 30.09.2024] 31.03.2025 Quarter & Half-year ended 30th September, 2025 s o)
1_Total Income from Operations 523305 | 485201 | 456359 | 1008506 [ 877983 | 1764492 Standalone Consolidated
2 Net Profi for the period( Before Tax, Exceplional andior Year Year
5 Extraordinary items) ; _ M806 | 8ot 90264 | 161047 | 180570 [ 310446 Yo. particulars 3 Months Ended 6Months Ended | prem 3 Months Ended 6 Months Ended | cYear,
et Profit for he pero
30092025 [ 3006 2025 30.092024 | 30.09.2025 [ 30.09 2024 31.03.2025 | 30.00.2025 30.06.2025 30.00.2024 [ 0.09.2025 [ 30.09.2024 | 31.03.2025
Extraordnary tems) 718,06 LAl 90264 161047 | 180570 | 310446 Unaudied | Unaudted | Unaudted | Unaudited | Unaudied | Audited | Unaudted | Unaucted | Unaudted | Unaudted | Unaudied |~ Audted
et Profi fo e period afer x(afer Exceptonal andlor
Extraordinary items) 541.00 665,55 67161 120655 | 134364 23170 1 [Total Income 42036 | 39181 | 32162 | 81247 | 68955 | 147507 | 61260 | 69301 | 617.32 | 1,30561 | 132088 | 2590.12
5 Total Comprehensive Income for e perod[Comprising Proft for e -
perod afe ax) and Ol me (after tax)]) s100 | 6s5s5 67161 120655 | 130360 2 |Net Proft (Loss) for the period (befor tax and Exceptional ftems) 84| 2110 (190 | 6994 | (2485 | 2020| e0as| o657 | oest| 15706 | 14593] 2rsa3
6_Equity Share Capital (Face Value Rs. 10/- each) 321 42321 42321 42321 42321 3 [Net Prolfit/ (Loss) for the period before tax (after Exceptional ltems) 5071 2110 | (2821) 7181 | (3540 (5271) 6236 9657 8735 | 15893 | 13537 | 24995
7 Reserves| excluding Revaluaton reserve) as shown in the Audied
Balance Sheet for the previous year 1345082 | 1317274 | 1154669 | 13459.82 | 1154660 | 12507.20 o A 3680 ) 1428| (1639)| 5108 (21.06) | (239)| 4845| 8976 9947 13821 14971 25284
8 Eamings per Share(of Rs. 10/-each) (lor contiuing and
discontinued operatons) s |[oal Comprehensive ncome fo the period (comprsng proft orthe| 3501 | 1535 | (17.14) | 5123 | (a02)| (602)| 7es1| s2z2 | 10606 | 15873 | tae1 | 23882
P ) eriod afer tax and other comprehensive income after ax)
Basic 1278 1673 1587 251 3175 5462
Dilted 1278 1673 1587 251 3175 5462 6 |Paid-up Equiy Share Capitl (Face value Re.1/-pershare) 1280 | 1280 1260| 1280 | 1280 | 1280|128 | 12s| 128 | 28| 1289] 1280
o ’
1 e abov i anexocto e dte formatf Oty nd il ey nanci el flo ity o SlockExchange, BSE LinfedundorRelaton 3 of e SEBL (Lsing 7 {Oer Gquty (23 shown 1 he Aued Balancs Sheetof Fr 2024.25) 653 151952
jgatons and Discesro Reguioments) Roguialons e ut fomal o h Qurtary anHafyory tarcalsts ro el on e wables of St i "y
o s 3 s Jecann g |Sarmings Per Share (FV of Re-l each) (Not Amnualsed) Basic| g5 11| (| | (3| 19| 28| as2| aze| 749|725 1141
2 Tho abovs Sl has e v by e AL Comitee and appoved b he Boar a.1smeeing e an 131h Novemoe, 202116 Saioy Lo ave caried ot a
3 niedFevt ol sbovsfnancial rsuls 015 g - The above is an exiract of the detailed format of the Flnancla\ Resmls forthe Qurter & Halfyearended on 30h September 2025, fled with the Stk Exchanges under eguiation 33 of the SEBI
0 trgp (Listing and Other
4 and on the Company’s website at www.kep.co.in. !
§ The Thid Moukding Line prjectvas commisioned on i i, 2055 o oo, f o B, oxpoen cured i esect of h prfc s b charged o . ey P & For and On behalf of the Board of Directors
[OFAo] For Magna Electo Castings Limited Place : Chennai 3 _ DrV.L.Indira Dutt
Date : 13th November, 2025 « Coment  Heavy Engineering » Sugar + Power - Hospitality S Chairperson & Managing Director
Coimbatore Nanacing Direcior
13.11.2025 DIN - 0004547
K
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Name of the Work

Amount in (Rs)

1_| Construction of community Hall building type 3 and first floor

panchayat | 94,65,000
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