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Fibe eyes ₹1,500 cr IPO 
at over $1 bn valuation
The TPG-backed online lending platform aims to go public later next year

Fibe has begun engaging with bankers for the IPO and is expected to make the 
appointments by the end of this quarter, according to people in the know. ZAPP2PHOTO
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Mumbai 

TPG-backed online lending plat-
form Fibe has begun engaging 
with bankers to raise 
₹1,000–1,500 crore through an 
initial public offering (IPO) and 

will target a valuation of over a billion dol-
lars, two people familiar with the matter 
told Mint.

“The banker pitches are ongoing, and 
the company will make the appointments 
by the end of this quarter,” one of the two 
people cited above said, adding that a list-
ing is likely to happen by mid to later next 
year.

“The company can command a signifi-
cant jump in valuation as it has grown well 
in recent years, is profitable and has its fun-
damentals in place for a listing,” the second 
person added.

Fibe declined to comment.
Fibe’s IPO plans come as several mid-

sized fintech firms—particularly those with 
valuations under $1 billion—are preparing 
to go public, despite volatile markets and 
mixed investor sentiment. Its peers, 
including Moneyview, KreditBee, Kissht, 
and Turtlemint are also in various stages of 
tapping the public markets.

Fibe’s NBFC entity, EarlySalary Services 
Pvt. Ltd, raised ₹225 crore in 
debt earlier this week from a 
host of financial institutions, 
including Franklin Templeton 
Alternative Investments Fund 
India. The company said it will 
use the proceeds towards 
innovation-led growth and 
strengthen its lending opera-
tions to address the credit demand from 
young, tech-savvy, and salaried individuals.

Last year, the digital lending platform 
raised $90 million in a mix of primary and 
secondary transactions led by TR Capital, 
Trifecta Capital, and Amara Partners. 

Existing investors, including TPG Rise 
Fund, Norwest Venture Partners, Eight 

Road Ventures, and Chiratae Ventures, 
also participated in the round. The round 
valued the company at about $600 million 
and its total funding raised currently stands 
at about $228 million, according to data 
from market intelligence provider Tracxn.

The company outlined that it planned to 
use the proceeds towards expanding its 

reach, strengthening technological infra-
structure and its existing product lines. It 
also aims to make strides in its impact lend-
ing segment and plans to deploy the new 
fund for business expansion, market out-
reach and curate more tailor-made prod-
ucts across its impact loans portfolio.

Over the years, the company has 

expanded its presence to 350 cities and has 
disbursed more than 6 million loans worth 
more than ₹20,000 crore since inception. 
Fibe has leveraged its lending technology 
and risk management systems to offer 
lower credit costs to customers and the 
company also launched a co-branded 
credit card last year.

Founded in 2015 by Akshay 
Mehrotra and Ashish Goyal, 
Fibe (then EarlySalary) started 
with the salary advance seg-
ment and eventually 
expanded into multiple adja-
cent categories, to cater to the 
unmet needs of salaried pro-
fessionals. It offers healthcare, 

insurance and education financing, solar 
rooftop financing, loan against mutual 
funds, and assistance in digital FDs.

In May, Mint reported that the fintech 
platform is also gearing up to launch its 
own UPI (Unified Payment Interface) servi-
ces app that will compete with players such 
as PhonePe, Google Pay, and Navi.
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Fibe’s IPO plans 
come as several mid-
sized fintech firms 
are preparing to go 
public

Fibe’s peers, 
including Kissht, are 
also in various stages 
of tapping the public 
markets

Fibe’s NBFC entity, 
EarlySalary Services 
Pvt. Ltd, raised 
₹225 crore in debt 
earlier this week
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By Order of the Board
(Ranjit Lala)

Date : 07th August, 2025 Managing Director
Place : Kolkata DIN 07266678

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER ENDED 30 JUNE 2025 (` in Lakhs)

Sr. PARTICULARS QUARTER QUARTER QUARTER YEAR
No. ENDED ENDED ENDED ENDED

(UNAUDITED) (AUDITED) (UNAUDITED) (AUDITED)
30.06.2025 31.03.2025 30.06.2024 31.03.2025

1 Total Income 9,678.02 10,316.32 6,436.80 33,800.02
2 Profit / (Loss) before Tax 2,120.00 2,479.60 1,359.35 7,350.90
3 Net Profit/ (Loss) after Tax 1,471.25 1,625.28 1,070.41 5,481.64
4 Total Comprehensive Income / (Loss)

for the period/ year 1,496.15 1,346.72 1,102.68 5,360.66
5 Paid-up equity share capital

(Face Value ` 10 each) 4,843.79 4,748.79 4,182.04 4,748.79
6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `) 3.06 3.63 2.56 12.24

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30 JUNE 2025

Sr. PARTICULARS QUARTER QUARTER QUARTER YEAR
No. ENDED ENDED ENDED ENDED

(UNAUDITED) (AUDITED) (UNAUDITED) (AUDITED)
30.06.2025 31.03.2025 30.06.2024 31.03.2025

1 Total Income 13,177.39 12,780.14 8,612.91 42,761.91
2 Profit / (Loss) before Tax 2,964.62 2,941.43 1,472.39 8,266.47
3 Net Profit/ (Loss) after Tax 2,130.71 2,041.15 1,158.64 6,238.99
4 Total Comprehensive Income / (Loss)

for the period/year 2,147.82 1,754.16 1,148.03 6,103.09
5 Paid-up equity share capital

(Face Value 10 each) 4,843.79 4,748.79 4,182.04 4,748.79`

6 Earnings Per Share (EPS) (in )`
Basic and Diluted EPS (in ) 4.44 4.56 2.77 13.94`

(` in Lakhs)

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE 2025

[Regulation 52(8), Read With Regulation 52(4) Of Listing Regulations]

(Rs. In Lakhs)

S.
No. Particulars

Three Months Ended Year ended

June 30, 2025 June 30, 2024 March 31, 2025

Unaudited Unaudited Audited

1 Total Income from Operations
(Refer Note 1) 53,490 41,005 195,366

2
Net Profit / (Loss) for the period
(before Tax, Exceptional and / or
Extraordinary items)

(6,857) (4,888) (18,797)

3
Net Profit / (Loss) for the period before
tax (before Tax, Exceptional and / or
Extraordinary items)

(6,857) (4,888) (18,797)

4
Net Profit / (Loss) for the period after
tax (before Tax, Exceptional and / or
Extraordinary items)

(6,857) (4,888) (18,797)

5

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

N.A N.A N.A

6 Paid-up Equity Share Capital 174,499 158,352 164,525

7 Reserves (excluding Revaluation Reserve) 74,518 57,145 64,491

8 Securities Premium Account 74,518 57,145 64,491

9 Net Worth 63,977 51,223 50,833

10 Paid-up Debt Capital / Outstanding Debt 23,600 11,100 23,600

11 Debenture Redemption Reserve - - -

12 Earnings Per Share
(face value of INR 10/- each)

Basic (not annualised) (in INR) (0.42) (0.31) (1.16)

Diluted (not annualised) (in INR) (0.42) (0.31) (1.16)

13 Debt Equity Ratio 0.37 0.22 0.46

14 Debt Service Coverage Ratio (11.94) (18.71) (17.18)

15 Interest Service Coverage Ratio (11.94) (18.71) (17.18)

Note:
1. Total Income from Operations is gross written premium, gross of reinsurance and net of applicable taxes.
2. The Indian Accounting Standard (IND AS) are currently not applicable to insurance companies in India.
3. The above is an extract of the detailed format of quarterly and annual Financial Results filed with the Stock Exchanges under Regulation
52 of Listing Regulations, 2015. The full format of the quarterly and year to date Financial Results are available on the website of Stock
Exchanges (www.bseindia.com) and the company (www.manipalcigna.com).

For and on behalf of the Board of Directors.

Sd/-
Joydeep Saha
MD & CEO

DIN: 11016779
Place: Mumbai
Date: August 06, 2025

ManipalCigna Health Insurance Company Limited.
CIN U66000MH2012PLC227948. IRDAI Reg. No. 151. Reg. Office: 401/402, 4th Floor, Raheja Titanium,

off Western Express Highway, Goregaon (East), Mumbai- 400 063.
Toll free number: 1800-102-4462, Website address: www.manipalcigna.com

Trade Name / Trade Logo belongs to MEMG International India Private Limited and Cigna Intellectual Property Inc. and is being used by ManipalCigna Health
Insurance Company Limited under license | ARN: ADV/1993/May/2024-25.
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Sundaram Mutual celebrated the
23rd anniversary of its flagship equi-
ty offering — the Sundaram Midcap
Fund, one of India’s longest-running
and most consistent midcap mutual
funds.
“At the heart of the fund’s success

is a consistent focus on businesses
with scalable growth, passionate
leadership, and strong financials.
We aim to stay invested in compa-
nies that can outpace their industries
through cycles,” said Bharath S,
Head – Equities, Sundaram Mutual.

CORPORATE BUZZ

ANTAR HRIDAY CONNECT HOSTS AN EVENING OF
INDIAN CLASSICAL MUSIC AT INDIA HABITAT CENTRE

SUNDARAM MIDCAP FUND
CELEBRATES 23RD ANNIVERSARY

Delhi Transco Ltd kickstarted a month-long
Swachhata Drive from August 1. The drive was
started by Shurbir Singh, CMD – Delhi Transco
Ltd. Ravi Dadhich – Director (HR), Birendra Prasad
– Director(Operations), and other senior officers
also participated in the drive and encouraged em-
ployees to help in making Transco premises free
from waste and garbage.

Pradip Kumar Das, Chairman and Managing
Director of IREDA, led a panel discussion on the
theme “Accelerating RE Deployment – Challenges
and Solutions” at the 22nd Renewable Energy
Summit, organised by the India Energy Forum in
New Delhi. He was joined by eminent panellists
— Sarit Maheshwari, CEO of NTPC Renewable En-
ergy Ltd, Vivek Srivastava, CEO of WTG Division,
Suzlon Energy and Ashish Khanna, CEO of Adani
Green Energy Ltd.

Union Minister for Communications, Jyotiraditya
M. Scindia, chaired a review meeting with Bharat
Sanchar Nigam Ltd’s (BSNL’s) Chief General
Managers (CGMs) in New Delhi. Also in attend-
ance were Minister of State for Communications
Pemmasani Chandra Sekhar, and other senior
DoT officials. This high-level meeting, convened,
reviewed BSNL’s operational progress, addressed
regional challenges, and outlined the strategy
ahead for the company’s network and service
delivery.

Suprakash Adhikari, Director (Tech), NHPC, met
Sushil Gyawali, Chief Executive Officer, Invest-
ment Board of Nepal, Govt. of Nepal, in New Delhi.
Rajat Gupta, Executive Director (SBD&C), and Ra-
jneesh Agarwal, ED (HOD- Nepal Projects) were
also present during the meeting.

The Pension Fund Regulatory and
Development Authority (PFRDA)
launched its new and modernised
website under the PFRDA CON-
NECT initiative. The launch was
inaugurated by S Ramann, Chair-
person, PFRDA. The website is
now live and accessible at: ‘https://
www.pfrda.org.in’.
This digital milestone aligns with

PFRDA’s vision of promoting trans-
parency, efficiency, and accessibil-
ity in pension sector governance
through cutting-edge technology.

1 MW GREEN HYDROGEN PLANT COMMISSIONED AT KANDLA PORT

PFRDA LAUNCHES NEWWEBSITE
TO ENHANCE DIGITAL ENGAGEMENT

A captivating evening of Indian
classical music was hosted by
Antar Hriday Connect at India
Habitat Centre, bringing together
music lovers, cultural leaders,
and dignitaries for an unforget-
table experience of melody and
tradition. The event was graced
by K. Satish Nambudiripad, Direc-
tor General of Doordarshan (Chief
Guest), Pt. Vijay Shankar Mishra
(Guest of Honour), YL Rao (For-

mer Director ICCR) along with
the legendary artist Padma Shri
Vidushi Sumitra Guha.

The evening began with a soul-
ful and outstanding performance by
ICCR Scholar Sudesh Subedi from
Nepal, currently pursuing a PhD in
Hindustani Classical Vocal at The
Maharaja Sayajirao University of
Baroda. He was accompanied by
Fazal Dholpuri on Tabla and Da-
modar Lal Ghose on Harmonium.

Union Minister for Ports, Shipping
& Waterways (MoPSW) Sarbanan-
da Sonowal inaugurated the 1 MW
Green Hydrogen Power Plant at the
Deendayal Port Authority (DPA),
Kandla. He hailed the development
as a “major step towards fulfilling
PM Narendra Modi’s 2030 vision”
through the National Green Hydro-

gen Mission.
The event was attended by the

Union Minister of State for MoP-
SW, Shantanu Thakur; Secretary,
MoPSW, TK Ramachandran, IAS;
Chairman, DPA, Sushil Kumar
Singh, IRSME; along with senior
officials from the Ministry, the Port
and L&T.

STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE 2025

[Regulation 52(8), Read With Regulation 52(4) Of Listing Regulations]

(Rs. In Lakhs)

S.
No. Particulars

Three Months Ended Year ended

June 30, 2025 June 30, 2024 March 31, 2025

Unaudited Unaudited Audited

1 Total Income from Operations
(Refer Note 1) 53,490 41,005 195,366

2
Net Profit / (Loss) for the period
(before Tax, Exceptional and / or
Extraordinary items)

(6,857) (4,888) (18,797)

3
Net Profit / (Loss) for the period before
tax (before Tax, Exceptional and / or
Extraordinary items)

(6,857) (4,888) (18,797)

4
Net Profit / (Loss) for the period after
tax (before Tax, Exceptional and / or
Extraordinary items)

(6,857) (4,888) (18,797)

5

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

N.A N.A N.A

6 Paid-up Equity Share Capital 174,499 158,352 164,525

7 Reserves (excluding Revaluation Reserve) 74,518 57,145 64,491

8 Securities Premium Account 74,518 57,145 64,491

9 Net Worth 63,977 51,223 50,833

10 Paid-up Debt Capital / Outstanding Debt 23,600 11,100 23,600

11 Debenture Redemption Reserve - - -

12 Earnings Per Share
(face value of INR 10/- each)

Basic (not annualised) (in INR) (0.42) (0.31) (1.16)

Diluted (not annualised) (in INR) (0.42) (0.31) (1.16)

13 Debt Equity Ratio 0.37 0.22 0.46

14 Debt Service Coverage Ratio (11.94) (18.71) (17.18)

15 Interest Service Coverage Ratio (11.94) (18.71) (17.18)

Note:
1. Total Income from Operations is gross written premium, gross of reinsurance and net of applicable taxes.
2. The Indian Accounting Standard (IND AS) are currently not applicable to insurance companies in India.
3. The above is an extract of the detailed format of quarterly and annual Financial Results filed with the Stock Exchanges under Regulation
52 of Listing Regulations, 2015. The full format of the quarterly and year to date Financial Results are available on the website of Stock
Exchanges (www.bseindia.com) and the company (www.manipalcigna.com).

For and on behalf of the Board of Directors.

Sd/-
Joydeep Saha
MD & CEO

DIN: 11016779
Place: Mumbai
Date: August 06, 2025

ManipalCigna Health Insurance Company Limited.
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CIN: L24232WB1987PLC042956, Website: www.kilburnengg.com

Notes:
The above is an extract of of the detailed format of Statement of Unaudited Standalone and Consolidated Financial Results for
the quarter ended 30 June 2025 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 is available on the Stock
Exchange websites and on the Company's website www.kilburnengg.com. The same can be accessed by scanning the QR
code provided below.

By Order of the Board
(Ranjit Lala)

Date : 07th August, 2025 Managing Director
Place : Kolkata DIN 07266678

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER ENDED 30 JUNE 2025 (` in Lakhs)

Sr. PARTICULARS QUARTER QUARTER QUARTER YEAR
No. ENDED ENDED ENDED ENDED

(UNAUDITED) (AUDITED) (UNAUDITED) (AUDITED)
30.06.2025 31.03.2025 30.06.2024 31.03.2025

1 Total Income 9,678.02 10,316.32 6,436.80 33,800.02
2 Profit / (Loss) before Tax 2,120.00 2,479.60 1,359.35 7,350.90
3 Net Profit/ (Loss) after Tax 1,471.25 1,625.28 1,070.41 5,481.64
4 Total Comprehensive Income / (Loss)

for the period/ year 1,496.15 1,346.72 1,102.68 5,360.66
5 Paid-up equity share capital

(Face Value ` 10 each) 4,843.79 4,748.79 4,182.04 4,748.79
6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `) 3.06 3.63 2.56 12.24

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER ENDED 30 JUNE 2025

Sr. PARTICULARS QUARTER QUARTER QUARTER YEAR
No. ENDED ENDED ENDED ENDED

(UNAUDITED) (AUDITED) (UNAUDITED) (AUDITED)
30.06.2025 31.03.2025 30.06.2024 31.03.2025

1 Total Income 13,177.39 12,780.14 8,612.91 42,761.91
2 Profit / (Loss) before Tax 2,964.62 2,941.43 1,472.39 8,266.47
3 Net Profit/ (Loss) after Tax 2,130.71 2,041.15 1,158.64 6,238.99
4 Total Comprehensive Income / (Loss)

for the period/year 2,147.82 1,754.16 1,148.03 6,103.09
5 Paid-up equity share capital

(Face Value 10 each) 4,843.79 4,748.79 4,182.04 4,748.79`

6 Earnings Per Share (EPS) (in )`
Basic and Diluted EPS (in ) 4.44 4.56 2.77 13.94`

(` in Lakhs)
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Fund-of-funds (FoFs), which 
were previously focused on debt-
plus-arbitrage strategies, are now 
expanding into diversified equity 
and hybrid categories. At least 
five new equity and multi-asset 
FoFs are going to be launched 
soon. An FoF does not invest 
directly in stocks or bonds. 
Instead, it allocates capital to 
other mutual funds. 

Growing traction 
Rising investor sophistication 
and the evolving strategies  
of fund houses are driving the 
surge in launches. 

“Investors want diversifica-
tion, expert allocation, and access 
to multiple strategies, but without 
the hassle of piecemeal investing 
or constant rebalancing. FoFs 
offer exactly that — a bundled, 
expert-managed solution,” says 
Sanjeev Govila, certified financial 
planner and chief executive 
oicer, Hum Fauji Initiatives. 

Broad diversification 
FoFs offer diversification by 
investing across multiple funds. 
“These funds are often managed 
by different teams with varied 
philosophies. Investors also bene-
fit from consolidated rebalancing, 
tactical allocation shifts, and 
exposure to global or thematic 
opportunities that might be tough 
to access otherwise,” says Govila. 

Nikunj Saraf, chief executive 
oicer, Choice Wealth adds that 
FoFs simplify fund selection for 
retail investors. Vikas V Gupta, 
chief executive oicer and chief 
investment strategist, Omnis-
cience Capital Advisors points out 
that diversification across asset 
classes helps reduce volatility. 

Costs and overlaps a concern 
The primary drawback of FoFs is 
their layered fee structure,  
which can impact returns. “Inves-
tors pay not one but two sets of 
fees — one at the FoF level and 
another at the underlying fund 
level,” says Saraf. Underlying 

funds may hold overlapping 
securities, while excessive diver-
sification can dilute performance. 
Taxation of FoFs is tricky. “Even if 
the underlying fund is equity-
oriented, an FoF is not classified 
as an equity fund unless it meets 
the 90 per cent criterion under 
Section 112A,” says Naitik Doshi, 
director, Nangia Andersen. 

Who should invest? 
FoFs suit investors seeking  
diversified, professionally man-
aged portfolios with minimal 
involvement. “First-time inves-
tors, busy professionals, non-resi-
dent Indians (NRIs), and those 
with modest sums looking for 

curated strategies may find FoFs 
especially appealing,” says Govila. 
Saraf says they work well for those 
willing to delegate fund sele ction 
and rebalancing to experts. 

“For investors seeking interna-
tional exposure, FoFs are often the 
only route, as most global mutual 
funds in India are offered through 
the FoF structure,” says Anand K. 
Rathi, cofounder, MIRA Money. 

However, experienced inves-
tors may find FoFs limiting. “If 
you are cost-conscious, want full 
control over fund selection, or 
already have a well-balanced port-
folio, adding an FoF may bring 
more duplication than value,” 
says Govila. Saraf notes that tax-
sensitive investors may prefer 
alternatives. Gupta adds that 
those with sophisticated strat-
egies or access to good advisors 
may not need FoFs. Investors 
aiming for aggressive growth may 
also find FoFs unsuitable. 

Due diligence is key 
Assess the underlying schemes. 
“Are they top-quartile, bench-
mark-beating funds, or just aver-
age names bundled together?” 
says Govila.Also evaluate whether 
the asset allocation model is static 
or dynamic, and aligns with your 
risk profile. Review if FoF includes 
equity and debt funds, domestic 
and global funds, or both.  

Avoid FoFs that mirror your 
existing holdings. Study the fund 
manager’s style, performance 
across market cycles, and the total 
expense ratio. Gupta emphasises 
verifying whether the FoF invests 
across different fund houses or is 
limited to its own AMC.  
vvvvvvvvvvvvvvvvvvvvvvvv 
The writer is a Gurugram-based  
independent journalist

Home loan EMI charged in advance? This is how you can contest it
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YOUR 
MONEY

fund-of-funds 

If your home loan lender has 
deducted an equated monthly 
instalment (EMI) even before the 
start of the actual repayment 
schedule, you may be entitled to 
compensation, including interest 
on the advance amount. Recent 
regulatory updates and legal 
interpretations indicate that such 
advance deductions, unless fully 

disclosed and adjusted fairly, can 
be challenged. 

Advance EMI deductions  
“RBI has clearly frowned upon 
this practice,” says Bhargesh 
Ojha, partner at Chandhiok and  
Mahajan, a law firm. The central 
bank, through its Fair Practices 
Code (FPC) circular dated April 

29, 2024, directed lenders to 
avoid prejudicial practices and 
ensure full transparency 
through a key fact statement. 

How to file a complaint? 
If you find such deduction  
without interest adjustment, 
l Raise a written complaint  
with your lender and  

request resolution 
l Escalate to the lender’s Nodal 
Oicer if not resolved 
l File a complaint under the RBI’s 
Integrated Ombudsman Scheme 
l For loans from housing finance 
companies, register a complaint 
on GRIDS portal 
l As a last resort, approach Con-
sumer Forum for compensation 

Want expert to decide 
fund picks, allocation, 
rebalancing? Go for FoF

Read full report here: mybs.in/2epHJCv compiled by amit kumar

How are they taxed? 
Equity FoF 

Equity-oriented FoF classified n
as equity fund if it meets 90% 
criteria under Section 112A 

At least 90% of FoF’s n
investments (by value) must 
be in units of equity-oriented 
MFs (with at least 65% 
investment in equity shares 
of domestic companies) 

Debt FoF 
Gains added to income,  n
taxed at slab rates 

Hybrid FoF 
≥65% equity: equity taxation n
(12.5% LTCG above ~1.25 lakh; 
20% STCG; 12-month holding) 

≤35% equity: debt tax (slab n
rate; no holding period benefit) 

35–65% equity: 12.5% LTCG; n
STCG at slab rate; 24-month 
holding 

Source: Nangia Andersen LLP

Commodity prices may 
aid Britannia’s margins  

ram prasad sahu 
Mumbai, 7 August 

Led by an uptick in pricing, con-
sumer major Britannia Industries 
reported robust growth in rev-
enues for the first quarter of 2025-
26 (Q1FY26). While overall growth 
was strong, what disappointed the 
Street were the muted volumes 
and pressure on profitability. 
Though results were a mixed bag, 
brokerages are positive on the 
stock, given the expectations of 
steady revenue growth and 
improvement in margins on lower 
raw material costs. 

Overall sales growth for the 
packaged foods major came in at 
8.8 per cent year-on-year (Y-o-Y). 
Sales in the quarter stood at  
~4,622 crore with Street expecta-
tions. While transaction growth 
was strong at 12.2 per cent, volume 
growth was muted at 2 per cent. 
The rural market posted strong 
double-digit growth and outper-
formed the urban market, which 
grew in high single digits. The 
company expects the value-
volume growth rate gap, which 
was at 7-8 percentage points, to 
remain for a few quarters. 

Brokerages such as BOB Capi-
tal Markets expect volume to 
remain soft in the near term. 
While inflation is being offset with 
pricing, eiciencies and fiscal 
incentives, Lokesh Gusain of the 
brokerage expects volume growth 
to remain soft unless consumer 
spending picks up meaningfully 
to reduce the impact of elasticity. 

Going ahead, ICICI Securities 
Research, which has an “Add” 
rating, believes that an expansion 
in rural reach, the ongoing dis-
tribution transformation, and 
sustained momentum in adja-
cencies (rusk, wafers, croissants) 
remain key positives. Key moni-
torables, according to analysts led 
by Manoj Menon of the brokerage, 
include pace of urban recovery, 
profitability, innovation pipeline, 

and volume momentum in the 
core biscuit portfolio. 

While the top-line show was in 
line with the Street’s expectations, 
the operating performance was 
under pressure due to lower gross 
margins and higher-than-esti-
mated overhead costs. Gross mar-
gins contracted by 310 basis points 
(bps) Y-o-Y to 40.3 per cent due to 
sharp hike in raw material costs. 
While palm oil costs were up 45 
per cent, cocoa was up 35 per cent, 
and flour was up 8 per cent. 

The company was, however, 
able to restrict the fall in operating 
profit margins to 140 bps at 16.4 
per cent. While employee costs 

went up by 50 bps Y-o-Y, it was 
more than offset by other 
expenses that fell by 220 bps. The 
company rationalised its advertis-
ing and promotion spends to 
counter some of the inflationary 
pressures. Given that commodity 
costs have stabilised and the com-
pany has taken price hikes earlier, 
analysts expect margins to 
improve going ahead. 

Though Nirmal Bang Research 
is bullish on growth in the pack-
aged foods space in India, 
especially given the huge address-
able market and significant 
investments being made by key 
players, it has a “Hold” rating on 
the company. Britannia valu-
ations at 47.8 times FY27 earnings 
do not leave much room for sig-
nificant upside, say Krishnan 
Sambamoorthy and Sunny 
Bhadra of the brokerage. 

Kotak Research has an “Add” 
rating. With pricing in place and 
some easing of raw material 
prices, Britannia is well-placed to 
deliver steady revenue growth 
with some improvement in mar-
gins going forward, say analysts 
led by Jaykumar Doshi of the 
brokerage.

Bullish stock outlook on expectations of steady revenue growth 

106

102

98

94

Britannia Industries BSE 100

Jun 2,’25 Aug 7,’25

Base = 100

97.62

99.35

Under pressure

Source: BSE

2 THE SMART INVESTOR                                                                          B 
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
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Registered Office : Unit No.1901, 19th Floor, Biowonder - Block 'A', 789 Anandapur E.K.T, Kolkata -700 017

CIN: L24232WB1987PLC042956,  Website: www.kilburnengg.com

Notes:

The above is an extract of of the detailed format of Statement of Unaudited Standalone and Consolidated Financial Results for 
the quarter ended 30 June 2025 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 is available on the Stock 
Exchange websites and on the Company's website www.kilburnengg.com. The same can be accessed by scanning the QR 
code provided below.

By Order of the Board

(Ranjit Lala)
Date : 07th August, 2025 Managing Director
Place : Kolkata DIN 07266678

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER ENDED 30 JUNE 2025 (` in Lakhs)

Sr.  PARTICULARS QUARTER  QUARTER  QUARTER  YEAR 

No. ENDED ENDED ENDED ENDED

(UNAUDITED) (AUDITED) (UNAUDITED)  (AUDITED)  

30.06.2025 31.03.2025 30.06.2024 31.03.2025 

1 Total Income        9,678.02       10,316.32         6,436.80        33,800.02 

2 Profit / (Loss) before Tax        2,120.00         2,479.60         1,359.35          7,350.90 

3 Net Profit/ (Loss) after Tax         1,471.25         1,625.28         1,070.41          5,481.64 

4 Total Comprehensive Income / (Loss) 

for the period/ year        1,496.15         1,346.72         1,102.68          5,360.66 

5 Paid-up equity share capital 

(Face Value ` 10 each)        4,843.79         4,748.79         4,182.04          4,748.79 

6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `)                 3.06                 3.63                 2.56               12.24 

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER ENDED 30 JUNE 2025

Sr.  PARTICULARS QUARTER  QUARTER  QUARTER  YEAR 

No. ENDED ENDED ENDED ENDED

(UNAUDITED) (AUDITED) (UNAUDITED)  (AUDITED)  

30.06.2025 31.03.2025 30.06.2024 31.03.2025 

1 Total Income  13,177.39   12,780.14   8,612.91   42,761.91 

2 Profit / (Loss) before Tax  2,964.62   2,941.43   1,472.39   8,266.47 

3 Net Profit/ (Loss) after Tax   2,130.71   2,041.15   1,158.64   6,238.99 

4 Total Comprehensive Income / (Loss) 

for the period/year  2,147.82   1,754.16   1,148.03   6,103.09 

5 Paid-up equity share capital

(Face Value  10 each)  4,843.79   4,748.79   4,182.04   4,748.79 `

6 Earnings Per Share (EPS) (in )  `

Basic and Diluted EPS (in )   4.44   4.56   2.77   13.94`

(` in Lakhs)

More Newspaper and Magazines Telegram Channel join Search https://t.me/sharewithpride (@sharewithpride)
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[A¡º¤à>¢ Òü[g[>Úà[¹} [º[³ìi¡l¡

1. ë³ài¡ "àÚ 9,678.02 10,316.32 6,436.80 33,800.02
2. A¡¹ šèì¤¢ ºà®¡ / (Û¡[t¡) 2,120.00 2,479.60 1,359.35 7,350.90
3. A¡¹ šèì¤¢ ºà®¡ / (Û¡[t¡) 1,471.25 1,625.28 1,070.41 5,481.64
4. Î³ÚA¡àº / ¤áì¹¹ \>¸ ë³ài¡ Îà³[NøA¡

"àÚ / (Û¡[t¡) 1,496.15 1,346.72 1,102.68 5,360.66
5. š[¹ìÅà[‹t¡ ÒüAå¡Òü[i¡ ëÅÚà¹ ³èº‹>

(šø[t¡[i¡ "[®¡[Òt¡ ³èº¸ 10 i¡àA¡à) 4,843.79 4,748.79 4,182.04 4,748.79
6. ëÅÚà¹ šø[t¡ "àÚ (Òü[š&Î) (i¡àA¡àÚ)

ë³ï[ºA¡ &¤} [³[Åøt¡ Òü[š&Î (i¡àA¡àÚ) 3.06 3.63 2.56 12.24

30 \å> 2025 t¡à[¹ìJ ëÅÈ Ò*Úà šøà[”zìA¡¹ \>¸ ">>åì³à[ƒt¡
Ñ¬t¡”| "à[=¢A¡ ó¡ºàó¡ìº¹ l¡ü‡ýõ¡[t¡ (i¡àA¡à ºìÛ¡)

íy³à[ÎA¡
Î³à[œ¡

("[>¹ã[Û¡t¡)
30.06.2025

íy³à[ÎA¡
Î³à[œ¡

([>¹ã[Û¡t¡)
31.03.2025

íy³à[ÎA¡
Î³à[œ¡

(ô"[>¹ã[Û¡t¡)
30.06.2024

¤á¹
Î³à[œ¡

([>¹ã[Û¡t¡)
31.03.2025

[¤¤¹oyû¡³
>}

1. ë³ài¡ "àÚ 13,177.39 12,780.14 8,612.91 42,761.91
2. A¡¹ šèì¤¢ ºà®¡ / (Û¡[t¡) 2,964.62 2,941.43 1,472.39 8,266.47
3. A¡¹ šèì¤¢ ºà®¡ / (Û¡[t¡) 2,130.71 2,041.15 1,158.64 6,238.99
4. Î³ÚA¡àº / ¤áì¹¹ \>¸ ë³ài¡ Îà³[NøA¡

"àÚ / (Û¡[t¡) 2,147.82 1,754.16 1,148.03 6,103.09
5. š[¹ìÅà[‹t¡ ÒüAå¡Òü[i¡ ëÅÚà¹ ³èº‹>

(šø[t¡[i¡ "[®¡[Òt¡ ³èº¸ 10 i¡àA¡à) 4,843.79 4,748.79 4,182.04 4,748.79
6. ëÅÚà¹ šø[t¡ "àÚ (Òü[š&Î) (i¡àA¡àÚ)

ë³ï[ºA¡ &¤} [³[Åøt¡ Òü[š&Î (i¡àA¡àÚ) 4.44 4.56 2.77 13.94

30 \å> 2025 t¡à[¹ìJ ëÅÈ Ò*Úà šøà[”zìA¡¹ \>¸ "[>¹ã[Û¡t¡
Î³[Þt¡ "à[=¢A¡ ó¡ºàó¡ìº¹ l¡ü‡ýõ¡[t¡ (i¡àA¡à ºìÛ¡)

íy³à[ÎA¡
Î³à[œ¡

("[>¹ã[Û¡t¡)
30.06.2025

íy³à[ÎA¡
Î³à[œ¡

([>¹ã[Û¡t¡)
31.03.2025

íy³à[ÎA¡
Î³à[œ¡

(ô"[>¹ã[Û¡t¡)
30.06.2024

¤á¹
Î³à[œ¡

([>¹ã[Û¡t¡)
31.03.2025

[¤¤¹oyû¡³
>}

³”z¤¸–
l¡üšì¹ l¡üìÀ[Jt¡ t¡=¸[i¡ &ÎÒü[¤"àÒü (t¡à[ºA¡à¤‡ý¡ ¤à‹¸¤à‹A¡t¡à &¤} šøA¡àìÅ¹ šøìÚà\>ãÚØt¡à) šø[¤‹à>, 2015 &¹ 33 >} šø[¤‹àì>¹
"‹ãì> Ð¡A¡ &GìW¡gP¡[ºìt¡ ƒà[Jº A¡¹à 30 \å> 2025 t¡à[¹ìJ Î³àœ¡ íy³à[ÎìA¡¹ \>¸ "-[>¹ã[Û¡t¡ Ñ¬t¡”| &¤} &A¡[yt¡ "à[=¢A¡
ó¡ºàó¡ìº¹ [¤Åƒ ó¡³¢¸àìi¡¹ &A¡[i¡ "}Åú íy³à[ÎA¡ "à[=¢A¡ ó¡ºàó¡ìº¹ Î´šèo¢ ó¡³¢¸ài¡ Ð¡A¡ &GìW¡ìg¹ *ìÚ¤ÎàÒüi¡ &¤} ëA¡à´šà[>¹
*ìÚ¤ÎàÒüi¡ www.kilburnengg.com-& šà*Úà ™àì¤ú >ãìW¡ šøƒv¡ [A¡l¡ü"à¹ ëA¡àl¡ ÑHþ¸à> A¡ì¹* &[i¡ "¸àìGÎ A¡¹à ë™ìt¡ šàì¹ú

ë¤àìl¢¡¹ "àìƒÅà>åÎàì¹
(¹[gt¡ ºàºà)

³¸àì>[\} [l¡ì¹C¡¹
[l¡"àÒü&> 07266678

t¡à[¹J– 7Òü "àKÐ¡, 2025
Ñ‚à>– A¡ºA¡àt¡à

l¡üv¡¹-šè¤¢ Îã³à”z ë¹º*ìÚ¹ ë\>àì¹º
³¸àì>\àì¹¹  ¤àÎ¤à[Øl¡ìt¡ šøÑzà[¤t¡
*ÚàK> *ÚàA¢¡Åìš¹ Ñ‚à> š[¹ƒÅ¢>

³à[ºKàò*, 7 "àKÐ¡ –   l¡üv¡¹-šè¤¢ Îã³à”z ë¹º*ìÚ¹ ë\>àì¹º ³¸àì>\à¹ Åøã ëW¡t¡> Aå¡³à¹
Åøã¤àÑz¤, "Îì³¹ ìA¡àA¡¹àc¡àØl¡ ë\ºà¹ "à[ºšå¹ƒå™Øà¹ [l¡[®¡Åì>¹ ¤àÎ¤à[Øl¡ìt¡ *™ØàK>
[š[¹*[l¡A¡ *®¡à¹Ò[º} ([š*&ÒüW¡)
*ÚàA¢¡Åìš¹ šøÑzà[¤t¡ Ñ‚à> š[¹ƒÅ¢>
A¡ì¹>ú š[¹ƒÅ¢ì>¹ Î³Ú ë¹º*ìÚ¹ ¤[¹Ë¡
"à[‹A¡à[¹A¡ìƒ¹ Îàì= [i¡.[Î.&º.[Î.[Î.,
ì¤àìØl¡àº¸à“¡ ëi¡[¹ìi¡à[¹Úàº A¡àl¡ü[Xìº¹
ëW¡Úà¹³¸à> Åøã l¡üv¡³ Òàì\àÚà¹ã* l¡üš[Ñ‚t¡
[áìº>ú šø[t¡ ³àìÎ ë³ài¡ 250[i¡ *ÚàK>
‹à¹oÛ¡³t¡à [>ìÚ &Òü *ÚàA¢¡Åš[i¡
Ñ‚àšì>¹ šøÑzà¤ A¡¹à ÒìÚìá, &¤} šø=³ š™¢àì™Ø šø[t¡ ³àìÎ 75[i¡ *ÚàKì>¹ ºÛ¡¸ [Ñ‚¹ A¡¹à
ÒìÚìáú 256.35 ëA¡à[i¡ i¡àA¡à¹ šø=³ š™¢àìÚ¹ "à>å³à[>A¡ ¤¸ìÚ¹ &Òü šøA¡¿ A¡³¢Î}Ñ‚àì>¹
¤¸àšA¡ Îåì™àK šøƒà>, ƒÛ¡t¡à [¤A¡àÅìA¡ ìšøàÎà[Òt¡ A¡¹à, Ñ‚à>ãÚ ÎÒì™àKã [Åì¿¹ [¤A¡àÅìA¡
l¡ü;Îà[Òt¡ A¡¹à &¤} "Îì³¹ ì¤àìØl¡àº¸à“¡ ëi¡[¹ìi¡à[¹Úàº [¹\> ([¤[i¡"à¹) ëA¡ l¡üv¡¹-šè¤¢
®¡à¹ìt¡¹ &A¡[i¡ P¡¹ç¡â«šèo¢ [º[\[Ð¡A¡ * [Å¿ ëA¡ì@ƒø ¹ê¡šà”z[¹t¡ A¡¹ìt¡ P¡¹ç¡â«šèo¢ ®è¡[³A¡à
šàº> A¡¹ì¤ú šøàÚ 2500 [¤Qà &ºàA¡àìt¡ "¤[Ñ‚t¡ ¤àÎ¤à[Øl¡ [š*&ÒüW¡ *™ØàA¢¡Åš, ¤àÎ¤à[Øl¡
ëÐ¡Å> ë=ìA¡ ³ày 1 [A¡ìºà[³i¡à¹ &¤} ¹ê¡šÎã [¤³à>¤@ƒ¹ ë=ìA¡ 17 [A¡ìºà[³i¡à¹ ƒèì¹
&A¡[i¡ ëA¡ïÅºKt¡ Ñ‚àì> "¤[Ñ‚t¡, ™à Å[v¡û¡Åàºã ³à[Âi¡³l¡àº A¡àì>[C¡[®¡[i¡ šøƒà> A¡¹ì¤ú

TENDER NOTICE
Notice inviting Tenders by the Block Development Officer,
Jhalda-l Development Block for eNIT No. WB/BDO JLD-
I/NITE-01/2025-26, bid submission end date 20/08/2025
up to 10:30 am. &  eNIT No. WB/BDO JLD-I/NITe-02/
2025-26, bid submission end date 23/08/2025 up to
10:30 am Details visit https://wbtenders.gov.in

Sd/-
Block Development Officer

Jhalda-l Development Block

A¡[¤¹ƒàÎ Òü>ì®¡Ð¡ì³@i¡Î [º[³ìi¡l¡
CIN : L65993WB1974PLC157598

ë¹[\. "[ó¡Î– "à[\³Kg Òàl¡üÎ, 7, A¡¸à³àA¡ [Ð¡öi¡, Òül¡ü[>i¡ >} 3[¤, 5³ t¡ºà,
A¡ºA¡àt¡à– 700 017,

ëó¡à> >´¬¹– (033) 2282-5513, Òü-ë³Òüº– kilgroup2010@gmail.com,
*ìÚ¤ÎàÒüi¡– www.kabirdasinvestmentslimited.com

ëÅÚà¹ìÒàÁ¡à¹ìƒ¹ [¤`¡[œ¡
1. ëÅÚà¹ìÒàÁ¡à¹¹à ³ì> ¹àJì¤> ë™ ë³ÎàÎ¢ A¡[¤¹ƒàÎ Òü>ì®¡Ð¡ì³@i¡Î [º[³ìi¡l¡ (ëA¡à´šà[>) &¹ 51t¡³
¤à[È¢A¡ Îà‹à¹o Î®¡à (&[\&³) 5 ëÎìŸi¡´¬¹, 2025 t¡à[¹J Ç¡yû¡¤à¹ ƒåšå¹ 12.00 i¡àÚ ">å[Ë¡t¡ Òì¤ú Î®¡à¹
ë>à[i¡ìÅ l¡ü[À[Jt¡ ¤¸¤Îà[ÚA¡ [¤ÈÚP¡[º š[¹W¡àº>à¹ \>¸ A¡ìšà¢ì¹i¡ [¤ÈÚA¡ ³”|oàºÚ (MCA  Î¤¢ìÅÈ ÎàAå¢¡ºà¹
>} 09¡ú2024 t¡à[¹J 19 ëÎìŸi¡´¬¹, 2024) &¤} [Î[A¡l¡ü[¹[i¡\ &GìW¡g ë¤àl¢¡ "ó¡ Òü[“¡Úà (SEBI
Î¤¢ìÅÈ ÎàAå¢¡ºà¹ >} SEBIIHOICFDICFD-PoD-2IPICIRI2024I133 t¡à[¹J 3 "ìC¡à¤¹, 2024)
‡à¹à \à[¹ A¡¹à šøàÎ[UA¡ ÎàAå¢¡ºà¹ ">åÎàì¹ ®¡à¹t¡ãÚ ³à> Î³Ú (IST) [®¡[l¡* A¡>ó¡àì¹[X} (VC) ¤à ">¸à>¸
"[l¡*-[®¡\å¸Úàº ³à‹¸ì³ (OAVM) ¤¸¤Òà¹ A¡ì¹ú
2. ìA¡à´šà[> "àÒü>, 2013 &¹ ‹à¹à 91 ">åÎàì¹, ìA¡à´šà[>¹ ÎƒÎ¸ìƒ¹ [>¤Þê¡> &¤} ëÅÚà¹ Ñ‚à>à”z¹ ¤Òü
Å[>¤à¹, 30 "àKÐ¡, 2025 ë=ìA¡ Ç¡yû¡¤à¹, 05 ëÎìŸi¡´¬¹, 2025 (l¡ü®¡Ú [ƒ> "”z®å¢¡v¡û¡) š™¢”z ¤Þê¡
=àA¡ì¤ú
3. l¡üv¡û¡ ÎàAå¢¡ºà¹P¡[º ë³ì>, ¤à[È¢A¡ Îà‹à¹o Î®¡à¹ ì>à[i¡Å &¤} ¤à[È¢A¡ šø[t¡ì¤ƒ> ëA¡¤º³ày ëÎÒü ÎƒÎ¸ìƒ¹
A¡àìá ÒüìºA¡i¡ö[>A¡ ³à‹¸ì³ šàk¡àì>à Òì¤ ™àìƒ¹ Òüì³º [k¡A¡à>à [>¤[Þê¡t¡ú ëA¡à´šà[>¡ú [l¡ìšà[\i¡[¹ú ëÅÚà¹
i¡öàXó¡à¹ &ì\ì@i¡¹ Îàì=ú ÎƒÎ¸¹à ³ì> ¹àJì¤> ë™ 51t¡³ ¤à[È¢A¡ Îà‹à¹o Î®¡à¹ ì>à[i¡Å ™J> \à[¹ A¡¹à Òì¤
t¡J>  ëA¡à´šà[>¹ *ìÚ¤ÎàÒüi¡ www.kabirdasinvestmentslimited.com &¤} ë³ìi¡öàš[ºi¡> Ð¡A¡
&GìW¡g "ó¡ Òü[“¡Úà [º[³ìi¡ìl¡¹ *ìÚ¤ÎàÒüi¡ www.msei.in &¤} A¡¸àºA¡ài¡à Ð¡A¡ &GìW¡g [º[³ìi¡l¡
www.cse-india.com-& šà*Úà ™àì¤ú
4. ™[ƒ ëÅÚà¹ìÒàÁ¡à¹¹à  ëA¡à´šà[>¡ú [l¡ìšà[\i¡[¹ú ëÅÚà¹ i¡öàXó¡à¹ &ì\ì@i¡¹ Îàì= t¡àìƒ¹ Òüì³º [k¡A¡à>à
[>¤[Þê¡t¡¡ú "àšìl¡i¡ >à A¡ì¹ =àìA¡>, t¡àÒìº ">åNøÒ A¡ì¹ >ãìW¡¹ [>ìƒ¢Åà¤ºã ">åÎ¹o A¡¹ç¡>ú Òüì³º "àÒü[l¡
"àšìl¡i¡ A¡¹ìº ìA¡à´šà[> "àš>àìA¡ ¤à[È¢A¡ Îà‹à¹o Î®¡à¹ ì>à[i¡Å &¤} ¤à[È¢A¡ šø[t¡ì¤ƒì>¹ &A¡[i¡ A¡[š
Î¹¤¹àÒ A¡¹ìt¡ &¤} ë¹ì\à[ºl¡üÅì> "}ÅNøÒo &¤} ì®¡ài¡ [ƒìt¡ ÎÛ¡³ Òì¤ú
Òüì³º "àÒü[l¡ [>¤Þê¡>¡ú "àšìl¡i¡ A¡¹à¹ [>ìƒ¢Åà¤ºã–

ì®¡ït¡
ìÒà[Á¡}

ì®¡ït¡
ìÒà[Á¡}

Òüì³º [k¡A¡à>à [>¤Þê¡ì>¹ \>¸ &A¡³ày¡ú šø=³ ëÅÚà¹ìÒàÁ¡à¹ A¡tõ¡¢A¡ Ñ¬àÛ¡[¹t¡ ">åì¹à‹šìy¹ ÑHþ¸à> A¡[š,
ìó¡à[º* >´¬¹, ëÅ™Øà¹ìÒàÁ¡àì¹¹ >à³, ëÅÚà¹ Îà[i¡¢[ó¡ìA¡ìi¡¹ ÑHþ¸à> A¡[š (Îà³ì> &¤} [šáì>), š¸à> (š¸à>
A¡àìl¢¡¹ Ñ¬-šøt¡¸[Út¡ ÑHþ¸à> A¡[š), "à‹à¹ (Ñ¬-šøt¡¸[Út¡ ÑHþ¸à> A¡[š "à‹à¹ A¡àl¢¡) l¡ü‡ýõ¡t¡ A¡ì¹ ™=àyû¡ì³
ëA¡à´šà[> &¤} ëA¡à´šà[>¹ ë¹[\Ð¡öà¹ &¤} ëÅÚà¹ i¡öàXó¡à¹ &ì\@i¡, &³[Î&Î ë¹[\Ð¡öà¹ ëÅÚà¹ i¡öàXó¡à¹
&ì\@i¡ [º[³ìi¡l¡ìA¡ &A¡[i¡ ë³Òüº šàk¡à>ú

">åNøÒ A¡ì¹ "àš>à¹ [l¡ìšà[\i¡[¹ "}ÅNøÒoA¡à¹ã ([l¡[š) &¹ Îàì= ì™àKàì™àK A¡¹ç¡> &¤}
"àš>à¹ Òüì³º [k¡A¡à>à [>¤Þê¡> A¡¹ç¡>ú

5. ëÅ™Øà¹ìÒàÁ¡à¹¹à ÒüìºA¡i¡ö[>A¡ ì®¡à[i¡} [ÎìÐ¡ì³¹ ³à‹¸ì³ ¤à[È¢A¡ Îà‹à¹o Î®¡à¹
ë>à[i¡ìÅ l¡üìÀ[Jt¡ ¤¸¤ÎàìÚ ƒè¹¤t¡¢ã®¡àì¤ t¡àìƒ¹ ì®¡ài¡ ëƒ*Úà¹ Îåì™àK šàì¤>ú
[l¡ì³ìi¡[¹ÚàºàÒü\l¡ ì³àìl¡, [ó¡[\A¡¸àº ì³àìl¡ ëÅ™Øà¹‹à¹ã ëÅÚà¹ìÒàÁ¡à¹ &¤} ™à¹à
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