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sanjeev sinha 
 
The Supreme Court has empha-
sised in a recent case that buying 
immovable property, even mul -
tiple units, does not automatically 
make the buyer a “commercial” 
investor or strip them of protection 
under the Consumer Protection 
Act. The judgment has far-reach-
ing implications for consumers. 

Who is a consumer? 
Under the Consumer Protection 
Act, 2019, a consumer is a person 
who buys goods or avails services 
for a consideration, whether paid 
fully, partly, or on deferred terms. 
“The definition also covers users 
and beneficiaries, so long as such 
use is with the buyer’s approval. 
However, purchases made for 
resale or for a ‘commercial pur-
pose’ are excluded,” says Vishal 
Geh rana, partner designate, Kar-
anjawala & Co. 

Mere ownership, investment, 
or even the purchase of multiple 
units does not amount to com-
mercial purpose. There must be 
clear evidence that profit-making 

was the dominant objective. 

Self-employment exception 
The law makes an exception for 
goods or services used for self-
employment or to earn a liveli-
hood. Even if the buyer generates 
an income using purchased goods 
or services, the law does not treat 
the transaction as commercial if 
the individual uses them per-
sonally for their own work. 

“Initially, the service provider 
must show that the transaction 
was commercial. The burden 
then shifts to the complainant  
to establish that the self-employ-
ment exception applies. Courts 
examine the substance of the 
activity, not labels. Where the 
goods or services are used 
directly to earn a livelihood, with-
out a larger commercial enter-
prise, the complainant remains a 
consumer,” says Gehrana. 

Grey areas used to deny 
consumer status 
Goods and service providers often 
invoke commercial purpose. They 
argue that when goods or services 

are used for profit generation and 
in the regular course of business, 
the complainant cannot claim 
consumer status. 

“Insurers and developers 
often contend that high-value 
insurance policies or purchases 
of commercial property reflect a 
dominant profit motive and  
fall outside consumer protec-
tion,” says Tannya Baranwal, 
partner, IndiaLaw. 

How courts determine 
commercial purpose 
Courts and consumer commis-
sions apply the dominant purpose 
test to decide whether a transac-
tion is commercial. 

Baranwal says the Supreme 
Court laid down this principle in 
Laxmi Engineering Works vs. 
PSG Industrial Institute, hold-
ing that the decisive factor is 
whether the goods or services 
have a direct nexus with profit-
oriented commercial activity. 
“The determination is fact-spe-
cific and cannot rest solely on 
the value of the goods or the 
buyer’s business profile,” says 
Baranwal. 

Handling objections 
Consumers should address the 
point regarding their consumer 
status upfront. They should state 

the purpose of the purchase 
clearly, and confirm it was not for 
business use. In case of a real estate 
purchase, they should explain any 
leasing, if done later. They should 
also file key documents — such as 
agreements, payment records, and 
loan papers — early. 

“Later renting of the property 
does not automatically make the 
purchase commercial. The key 
issue is whether there was an 
intention, from the outset, to 
engage in commercial leasing as 
a business. Buyers should clearly 
state their intent and avoid 
loosely labelling the purchase as 
an ‘investment’, which may be 
misconstrued,” says Shankey 
Agrawal, partner, BMR Legal. 

The burden of proving comm -
ercial purpose lies on the firm. “If 
the company cannot show clear 
evidence linking the transaction 
to a business activity, the objec-
tion is likely to fail,” says Agrawal. 

Points to remember 
When goods and service providers 
question their status as con-
sumers, the latter should respond 
with consistency: statements in 
the complaint should align with 
their bank records, tax treatment, 
and other documents. 

“Courts generally take a prac-
tical view and are cautious about 
rejecting genuine complaints on 
technical grounds. Proper records 
and a coherent narrative often 
make the decisive difference,” 
says Agrawal. Finally, remember 
that consumer law aims to protect 
individuals acting in good faith, 
not provide an escape route to 
goods and services providers. 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv 
The writer is a New Delhi-based 
independent journalist
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Courts focus on  
dominant objective  
to determine status

Read full report here: mybs.in/2g3oXMF compiled by sunainaa chadha

Provident fund withdrawal through UPI? EPFO to launch new app in April
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If you have an Employees’ Provi-
dent Fund (EPF) account, with-
drawing money could soon 
become much faster and simpler. 
The Employees’ Provident Fund 
Organisation (EPFO) is preparing 
to launch a new mobile application 
in April that will allow subscribers 
to withdraw eligible EPF funds di-
rectly into their bank accounts 
using the UPI payment gateway. 

What could change for  
EPF subscribers? 
With the proposed system,  
subscribers may be able to: 
lView their withdrawable EPF  
balance in the new mobile app 
lTransfer eligible funds directly 
to their linked bank account 
lAuthenticate the transaction 
using a UPI PIN 
lThis could significantly reduce 

the time and effort required  
to access EPF savings.  

Trials underway 
The EPFO is currently testing the 
system using dummy accounts to 
identify and fix technical issues 
before the oicial rollout. The 
new app is expected to comple-
ment — not replace — existing 
platforms like the UAN portal 

and UMANG app. 

Faster access to  
emergency funds 
The limit for auto-settlement  
has been increased to  
₹5 lakh, enabling quicker  
access to funds for various  
purposes, including  
medical emergencies  
and education. 

Proving residential 
purposex 

Show buyer agreement n
describing the unit as residential 

Personal home loan records n

Communications showing n
housing or family needs 

Follow-ups for possessionn

Dixon’s valuation factors 
in multiple headwinds  

ram prasad sahu 
Mumbai, 10 February 

Despite multiple concerns 
related to a muted performance 
in the December quarter, higher 
input costs and uncertainty 
related to the Vivo joint venture, 
the stock of electronic manufac-
turing services major Dixon Tech-
nologies (India) is up 13 per cent 
since the start of February. 

Prior to the rally this week, the 
stock had shed over 33 per cent 
from its highs in November 2025. 
After the Q3 results and a correc-
tion in the price, some brokerages 
have upgraded the stock. 

Sales growth in the December 
quarter was just 2 per cent  
year-on-year (Y-o-Y) and, 
adjusted for the lighting segment 
growth 4 per cent. 

Consumer electronics sales 
fell 10 per cent over the year-ago 
quarter due to a slowdown after 
the festival season. 

While home appliances grew 
13 per cent Y-o-Y on healthy 
demand for washing machines, 
the company’s largest segment of 
mobile phones, with a growth of 5 
per cent, saw the lowest rate in 
the past 16 quarters. 

Motilal Oswal Research 
believes that the current demand 
slowdown is transient for next 
few quarters and is not a demand 
destruction issue. 

Analysts led by Teena Virmani 
of the brokerage believe that the 
current market price is already 
factoring in the worst-case scen-
ario of continued weakness in 
base smartphone volumes, only 
one client addition in mobile 
where discussions are underway, 
and no volume addition from 
Vivo over FY26-28. They have a 
buy rating with an unchanged 
target price of ~16,700. 

During the quarter, the com-
pany posted volume of 6.9 million 
smartphones and expects 7-7.5 
million smartphones in Q4. This 

could amount to 34 million 
smartphones in FY26, lower than 
annual guidance of 40-42 million 
announced in Q2, points out 
Elara Securities. 

Analysts led by Harshit Kapa-
dia of the brokerage say that the 
outlook remains clouded for 
mobile volumes. This is on 
account of the delay in approval 
of Vivo & HKC joint ventures (JVs) 
and surging memory module 
prices, dragging down low-end 
mobile volumes. 

The brokerage has cut its earn-
ings for FY26 by 12 per cent while 
the cuts for FY27 and FY28 earn-
ings were 19 per cent and 22 per 

cent, respectively. This is based 
on the delay in approval of the 
Vivo & HKC JV and lower volume 
of low-end phones, due to rising 
memory prices. 

The analysts, have, however, 
reiterated their accumulate 
rating due to the production-
linked incentive (PLI) scheme in 
components and a strong pickup 
in the non-mobile segments, 
which may offer respite to earn-
ings volatility. The brokerage has 
a target price of ~12,000. 

Nomura Research has also 
lowered its mobile volume esti-
mates to 34 million for FY26 while 
its estimates for FY27 and FY28 
are down by 2 million and 3 mil-
lion units, respectively. This is 
partly offset by strong traction in 
the IT hardware segment. While 
near-term growth will remain 
soft, analysts led by Siddhartha 
Bera expect a stronger ramp up 
from FY27 on new customer addi-
tions and from investments on 
component manufacturing. This 
will start contributing from 
H2FY27. Any PLI extension 
announcement by the govern-
ment poses upside risk to their 
estimates. The brokerage lowered 
operating and net profit esti-
mates by 6-11 per cent over FY26-
28. It has a buy rating with a target 
price of ~14,678.

Brokerages have mixed views on performance of EMS major
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 By Order of the Board
(Ranjit Lala)

  Managing Director
 DIN 07266678

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 (` in Lakhs)

Sr.  PARTICULARS QUARTER  QUARTER QUARTER 9 MONTHS 9 MONTHS YEAR

No.   ENDED ENDED  ENDED ENDED ENDED  ENDED

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED

31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

1 Total Income  10,717.09   11,686.34   9,176.57   32,081.45   23,483.70   33,800.02 

2 Profit / (Loss) before Tax  2,138.31   2,588.33   1,815.36   6,846.68   4,871.30   7,350.90 

3 Net Profit/ (Loss) after Tax   1,489.85   1,801.14   1,401.87   4,762.28   3,856.36   5,481.64 

4 Total Comprehensive Income / (Loss) 

for the period/ year  1,328.51   1,971.21   1,223.17   4,795.91   4,013.95   5,360.67 

5 Paid-up equity share capital 

(Face Value ` 10 each)  5,188.79   5,143.79   4,748.79   5,188.79   4,748.79   4,748.79 

6 Earnings Per Share (EPS) (in `)  

Basic and Diluted EPS (in `)   2.98   3.65   3.19   9.51   8.79   12.24 

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 (` in Lakhs)

Sr.  PARTICULARS QUARTER  QUARTER QUARTER 9 MONTHS 9 MONTHS YEAR

No.   ENDED ENDED  ENDED ENDED ENDED  ENDED

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED

31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

1 Total Income  15,892.73   15,721.14   10,942.00   44,791.26   29,981.77   42,761.91 

2 Profit / (Loss) before Tax  3,199.91   3,742.41   1,950.56   9,906.94   5,325.04   8,266.47 

3 Net Profit/ (Loss) after Tax   2,315.68   2,688.29   1,517.07   7,134.68   4,197.84   6,229.41 

4 Total Comprehensive Income / (Loss) 

for the period/year  2,147.73   2,852.07   1,339.22   7,147.62   4,348.93   6,093.51 

5 Paid-up equity share capital 

(Face Value  ` 10 each)  5,188.79   5,143.79   4,748.79   5,188.79   4,748.79   4,748.79 

6 Earnings Per Share (EPS) (in `)  

Basic and Diluted EPS (in `)   4.63   5.45   3.46   14.25   9.57   13.94 

Date : 10th February, 2026
Place : Kolkata 
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Berjesh Chawla, managing 
director and lead (communi-
cations, media & technology), 
Accenture in India, said the 
English OTT category func-
tions differently from mass-
language streaming.

“Consumption is concen-
trated in urban markets and 
driven by long-running fran-
chisees, making it a depth-
driven category rather than a 
reach-driven one,” he said. 
“Platforms that can own, orga-
nize and consistently serve 
these franchisees in one place 
are best positioned to lead the 
English OTT space.”

For consumers, the most 
visible impact may come 
through packaging and pric-
ing. A platform that establishes 
itself as the “home of Holly-
wood” could justify premium 
pricing or higher subscription 
tiers. However, competitive 
pressures are likely to keep 
prices in check.

Prime Video and JioHotstar 
could respond with bundled 
offerings or discounts, partic-
ularly through telecom part-
nerships. This could include 
flexible pricing options or 
combinations of verticals—
such as sports paired with 
English films, or premium 
global catalogues bundled 
with television subscriptions.

For an extended version of 
this story, go to livemint.com.

mix based on price, a few must 
watch shows or trial periods. If 
global catalogues get consoli-
dated under fewer platforms, 
it reduces friction for consum-
ers who want one home for the 
shows they love,” she added.

Malhotra said such consoli-
dation may alter how Indian 
rights deals are structured. “It 
may also change how deals are 
struck for Indian rights, if Net-
flix has first dibs globally, that 
puts pressure on free or low-
price licensing models.” 

“So yes, a structural change 
is possible. But it 
will probably be 
gradual. Even if 
one platform gets 
stronger cata-
logue control, 
others will fight 
on price, bundles 
(telco ties) and 
specialized con-
tent,” she added.

Industry experts argue that 
leadership in the English OTT 
space will depend not just on 
catalogue size but clarity of 
positioning. 

A platform that becomes the 
obvious “home for Hollywood, 
plus global hits” could capture 
urban subscriptions, forcing 
rivals to double down on dif-
f e r e n t i a t i o n — w h e t h e r 
through exclusives, regional 
depth, pricing strategies or 
curated experiences.

Lata Jha

lata.j@htlive.com

NEW DELHI

W
ith Netflix recently 
striking a deal to 
stream all films pro-

duced by Sony Pictures Enter-
tainment globally after their 
theatrical release—and poten-
tially moving to acquire the 
massive Warner Bros library—
the niche, urban, English-lan-
guage OTT space in India is 
bracing for a significant 
shake-up.

As global catalogues consol-
idate under fewer platforms, 
industry experts believe these 
international shifts will funda-
mentally alter consumer choi-
ces in India, forcing rivals like 
Prime Video and JioHotstar to 
rethink their strategies for tar-
geting up-market, premium 
users. The clustering of global 
libraries reduces friction for 
consumers tired of navigating 
multiple subscriptions.

While Netflix moves toward 
a dominant position, Prime is 
fighting back with an "add-on" 
strategy. It recently onboarded 
Moviesphere+, a subscription-
based platform 
from Lionsgate 
that offers heavy-
weights like The 
Hunger Games: 
The Ballad of 
Songbirds and 
Snakes, Mad Men, 
Borderlands, P.S. 
I Love You, The 
Princess Bride 
and Jackie Brown.

“English OTT content has 
demand, but Indian market 
doesn’t yet have a single, uni-
fied leader in that niche. Net-
flix is the closest, but it shares 
space with Prime Video, HBO 
(via Discovery and Warner ties 
that stream on JioHotstar) and 
others like MUBI,” said Charu 
Malhotra, co-founder and MD, 
Primus Partners, a manage-
ment consultancy firm.

“Many consumers pick and 

Netflix’s Hollywood edge 
heats up India OTT rivalry 

Netflix has recently struck a deal to stream all films produced by 

Sony Pictures Entertainment globally after theatrical release.

Catalogue 
consolidation 
may reshape 

premium OTT, 
forcing Prime 

Video, JioHotstar 
to tweak strategy

engaged with stakeholders to identify 
specific gaps where responsibilities by 
telemarketers are not being met. If the 
current rules prove insufficient, the 
regulator is open to strengthening the 
existing TCCCPR (Telecom Commer-
cial Communications Customer Pref-
erence Regulations) to fix responsi-
bilities.

Does that mean Trai 
is not moving ahead 
with a separate autho-
rization regime for 
telemarketers?

We are engaged with 
telecom operators and 
telemarketers to identify 
any gaps and issues. We 
will take appropriate 
action accordingly.

What is the current 
status of user consent 
framework for commercial com-
munication?

The new Digital Consent Acquisition 
(DCA) framework aims to make con-
sent for all promotional calls and SMS 
digital and visible to the consumer. 
They will have control to revoke these 

either being blocked or flagged on a 
daily basis.

What are the main challenges in 
curbing spam?

Trai has its DND (Do Not Disturb) 
App that lets users register their mobile 
number under DND to avoid unwanted 
commercial or telemarketing calls.

However, the challenge is that of the 
1.16 billion mobile subscribers, only 
220 million have registered their pref-
erence on the DND platform. This 

means that about 80% of 
users are still open to 
receiving unwanted 
calls. The regulator is 

making efforts to educate consumers 
on the same.

What is Trai’s stance on regulat-
ing telemarketers through a sepa-
rate authorization?

It won’t be correct to say that tele-
marketers are not regulated today. 
Telemarketers are regulated through 
Distributed Ledger Technology (DLT) 
platform. No telemarketer can engage 
in commercial communication unless 
they are authorized on this platform.

Having said that, Trai is actively 

Jatin Grover

jatin.grover@livemint.com

NEW DELHI

W
ith telecom opera-
tors now blocking or 
flagging nearly 400 
million suspected 
spam calls and mes-

sages every day, India’s telecom regula-
tor is looking to widen its current 
enforcement framework alongside a 
willingness to tighten the rules if gaps 
persist, while moving toward a full roll-
out of a digital consent system for com-
mercial communications.

In an interview with Mint, Anil 
Kumar Lahoti, chairman of the Tele-
com Regulatory Authority of India 
(Trai), said the regulator is reviewing 
the existing framework governing tele-
marketers to identify areas where 
responsibilities are not being met, and 
is open to strengthening the rules if 
required. Lahoti also said Trai is mov-
ing toward a full rollout of the Digital 
Consent Acquisition (DCA) framework, 
beginning with banks, after pilot 
results showed the system worked 
technically. Lahoti, who completed 
two years in office last month, added 
that recommendations for the next 
spectrum auction have entered the 
final stages and are expected to be sub-
mitted to the Centre within a month. 
Edited excerpts:

How is the regulator checking 
the spread of spam?

Trai has taken many measures to 
reduce the number of 
unsolicited commercial 
communication over 
the last year and a half. 
The commercial communication today 
is taking place through registered tele-
marketers. Currently, every commer-
cial call or message is scrubbed against 
the customer's preference register. As 
a result, approximately 75 million calls 
or SMS are blocked daily.

In addition, telecom operators are 
also flagging spam to users coming 
from 10-digit phone numbers to the 
tune of about 320 million a day, as per 
December data. So overall, about 400 
million spam calls and messages are 

consents. A pilot to seek user consent 
for these commercial communications 
was conducted with telecom operators 
and 11 banks, and the results showed 
that the system worked fine techni-
cally. The regulator is now moving 
toward a complete rollout for these 
entities and will involve the Indian 
Banking Association (IBA).

How is Trai handling legacy con-
sents already given by users?

Banks hold a lot of legacy consents. 
To manage this transition without 
starting from zero, the regulator is 
allowing these entities to upload exist-
ing consents to the digital platform 
based on their own certification.

The regulator decided against noti-
fying every consumer because sending 
crores of notifications would itself cre-
ate a massive spam event. Since con-
sumers are already receiving messages 
based on these consents, the status quo 
is maintained, but the data is digitized 
for better management. However, 
users will be able to check their legacy 
consent and revoke the same once the 
data is uploaded to the DLT platform.

Have discussions taken place 
with banks on fraud prevention?

Yes, extensive discussions have 
taken place. As a result, banks as princi-
pal entities were required to whitelist 
thousands of URLs. Now, any SMS con-

taining a URL that has not been whi-
telisted by the bank is 
blocked. Additionally, 
banks must ensure that 
any telemarketer sending 
messages on their behalf 
is strictly authorized and 
part of a traceable chain.

From now onwards, all 
the service and transac-
tional calls, such as OTPs, 
balance alerts, or impor-
tant notifications, from 
banks, insurance compa-
nies, and mutual funds 

will originate from the 160 series num-
bers, while all telemarketing calls will 
continue to originate from the 140 
series. This will help users identify gen-
uine calls.

For an extended version of this story, 
go to livemint.com.

400 million calls daily: Trai 
mulls tougher spam rules

INTERVIEWm

Only 220 million of 
the 1.16 billion 

mobile subscribers 
have registered 

their preference on 
the DND platform
Anil Kumar Lahoti

Chairman, Trai
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 (` in Lakhs)

Sr. PARTICULARS QUARTER QUARTER QUARTER 9 MONTHS 9 MONTHS YEAR
No. ENDED ENDED ENDED ENDED ENDED ENDED

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

1 Total Income 10,717.09 11,686.34 9,176.57 32,081.45 23,483.70 33,800.02
2 Profit / (Loss) before Tax 2,138.31 2,588.33 1,815.36 6,846.68 4,871.30 7,350.90
3 Net Profit/ (Loss) after Tax 1,489.85 1,801.14 1,401.87 4,762.28 3,856.36 5,481.64
4 Total Comprehensive Income / (Loss)

for the period/ year 1,328.51 1,971.21 1,223.17 4,795.91 4,013.95 5,360.67
5 Paid-up equity share capital

(Face Value ` 10 each) 5,188.79 5,143.79 4,748.79 5,188.79 4,748.79 4,748.79
6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `) 2.98 3.65 3.19 9.51 8.79 12.24

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 (` in Lakhs)

Sr. PARTICULARS QUARTER QUARTER QUARTER 9 MONTHS 9 MONTHS YEAR
No. ENDED ENDED ENDED ENDED ENDED ENDED

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

1 Total Income 15,892.73 15,721.14 10,942.00 44,791.26 29,981.77 42,761.91
2 Profit / (Loss) before Tax 3,199.91 3,742.41 1,950.56 9,906.94 5,325.04 8,266.47
3 Net Profit/ (Loss) after Tax 2,315.68 2,688.29 1,517.07 7,134.68 4,197.84 6,229.41
4 Total Comprehensive Income / (Loss)

for the period/year 2,147.73 2,852.07 1,339.22 7,147.62 4,348.93 6,093.51
5 Paid-up equity share capital

(Face Value ` 10 each) 5,188.79 5,143.79 4,748.79 5,188.79 4,748.79 4,748.79
6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `) 4.63 5.45 3.46 14.25 9.57 13.94

Date : 10th February, 2026
Place : Kolkata
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JUBILANT FOODWORKS LIMITED

For and on behalf of the Board of Directors of
JUBILANT FOODWORKS LIMITED

Sd/-
Shyam S. Bhartia

Chairman & Director
DIN : 00010484

CIN: L74899UP1995PLC043677
Regd. Office: Plot No. 1A, Sector – 16A, Noida – 201301, Uttar Pradesh

thCorporate Office: 15 Floor, Tower E, Skymark One, Plot No. H-10/A,
Sector-98, Noida – 201301, Uttar Pradesh

Contact No: +91-120-6927500, +91-120-6935400
E-mail: investor@jublfood.com,Website : www.jubilantfoodworks.com

Note: The above intimation is in accordance with Regulation 33 read with Regulation
47(1) of the SEBI (Listing Obligation & Disclosure Requirements) Regulations, 2015.

STATEMENT OF UNAUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS FORTHE
QUARTER ANDNINEMONTHS ENDED DECEMBER 31, 2025

TheBoard of Directors of the Company, at theirMeeting held on February
10, 2026 approved the Unaudited Standalone & Consolidated Financial
Results (“Results”) of theCompany for thequarter andninemonthsended
December31,2025.
The Results, along with Auditor’s Limited Review Reports, have been
disseminatedontheCompany’swebsiteat
https://www.jubilantfoodworks.com/investors-shareholder-information-
stock-exchange-filings and on websites of the stock exchanges i.e. BSE
Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com and
can be accessed by scanning the QR Code.

Place: Noida
Date: February 10, 2026
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Berjesh Chawla, managing 
director and lead (communi-
cations, media & technology), 
Accenture in India, said the 
English OTT category func-
tions differently from mass-
language streaming.

“Consumption is concen-
trated in urban markets and 
driven by long-running fran-
chisees, making it a depth-
driven category rather than a 
reach-driven one,” he said. 
“Platforms that can own, orga-
nize and consistently serve 
these franchisees in one place 
are best positioned to lead the 
English OTT space.”

For consumers, the most 
visible impact may come 
through packaging and pric-
ing. A platform that establishes 
itself as the “home of Holly-
wood” could justify premium 
pricing or higher subscription 
tiers. However, competitive 
pressures are likely to keep 
prices in check.

Prime Video and JioHotstar 
could respond with bundled 
offerings or discounts, partic-
ularly through telecom part-
nerships. This could include 
flexible pricing options or 
combinations of verticals—
such as sports paired with 
English films, or premium 
global catalogues bundled 
with television subscriptions.

For an extended version of 
this story, go to livemint.com.

mix based on price, a few must 
watch shows or trial periods. If 
global catalogues get consoli-
dated under fewer platforms, 
it reduces friction for consum-
ers who want one home for the 
shows they love,” she added.

Malhotra said such consoli-
dation may alter how Indian 
rights deals are structured. “It 
may also change how deals are 
struck for Indian rights, if Net-
flix has first dibs globally, that 
puts pressure on free or low-
price licensing models.” 

“So yes, a structural change 
is possible. But it 
will probably be 
gradual. Even if 
one platform gets 
stronger cata-
logue control, 
others will fight 
on price, bundles 
(telco ties) and 
specialized con-
tent,” she added.

Industry experts argue that 
leadership in the English OTT 
space will depend not just on 
catalogue size but clarity of 
positioning. 

A platform that becomes the 
obvious “home for Hollywood, 
plus global hits” could capture 
urban subscriptions, forcing 
rivals to double down on dif-
f e r e n t i a t i o n — w h e t h e r 
through exclusives, regional 
depth, pricing strategies or 
curated experiences.

Lata Jha

lata.j@htlive.com

NEW DELHI

W
ith Netflix recently 
striking a deal to 
stream all films pro-

duced by Sony Pictures Enter-
tainment globally after their 
theatrical release—and poten-
tially moving to acquire the 
massive Warner Bros library—
the niche, urban, English-lan-
guage OTT space in India is 
bracing for a significant 
shake-up.

As global catalogues consol-
idate under fewer platforms, 
industry experts believe these 
international shifts will funda-
mentally alter consumer choi-
ces in India, forcing rivals like 
Prime Video and JioHotstar to 
rethink their strategies for tar-
geting up-market, premium 
users. The clustering of global 
libraries reduces friction for 
consumers tired of navigating 
multiple subscriptions.

While Netflix moves toward 
a dominant position, Prime is 
fighting back with an "add-on" 
strategy. It recently onboarded 
Moviesphere+, a subscription-
based platform 
from Lionsgate 
that offers heavy-
weights like The 
Hunger Games: 
The Ballad of 
Songbirds and 
Snakes, Mad Men, 
Borderlands, P.S. 
I Love You, The 
Princess Bride 
and Jackie Brown.

“English OTT content has 
demand, but Indian market 
doesn’t yet have a single, uni-
fied leader in that niche. Net-
flix is the closest, but it shares 
space with Prime Video, HBO 
(via Discovery and Warner ties 
that stream on JioHotstar) and 
others like MUBI,” said Charu 
Malhotra, co-founder and MD, 
Primus Partners, a manage-
ment consultancy firm.

“Many consumers pick and 

Netflix’s Hollywood edge 
heats up India OTT rivalry 

Netflix has recently struck a deal to stream all films produced by 

Sony Pictures Entertainment globally after theatrical release.

Catalogue 
consolidation 
may reshape 

premium OTT, 
forcing Prime 

Video, JioHotstar 
to tweak strategy

engaged with stakeholders to identify 
specific gaps where responsibilities by 
telemarketers are not being met. If the 
current rules prove insufficient, the 
regulator is open to strengthening the 
existing TCCCPR (Telecom Commer-
cial Communications Customer Pref-
erence Regulations) to fix responsi-
bilities.

Does that mean Trai 
is not moving ahead 
with a separate autho-
rization regime for 
telemarketers?

We are engaged with 
telecom operators and 
telemarketers to identify 
any gaps and issues. We 
will take appropriate 
action accordingly.

What is the current 
status of user consent 
framework for commercial com-
munication?

The new Digital Consent Acquisition 
(DCA) framework aims to make con-
sent for all promotional calls and SMS 
digital and visible to the consumer. 
They will have control to revoke these 

either being blocked or flagged on a 
daily basis.

What are the main challenges in 
curbing spam?

Trai has its DND (Do Not Disturb) 
App that lets users register their mobile 
number under DND to avoid unwanted 
commercial or telemarketing calls.

However, the challenge is that of the 
1.16 billion mobile subscribers, only 
220 million have registered their pref-
erence on the DND platform. This 

means that about 80% of 
users are still open to 
receiving unwanted 
calls. The regulator is 

making efforts to educate consumers 
on the same.

What is Trai’s stance on regulat-
ing telemarketers through a sepa-
rate authorization?

It won’t be correct to say that tele-
marketers are not regulated today. 
Telemarketers are regulated through 
Distributed Ledger Technology (DLT) 
platform. No telemarketer can engage 
in commercial communication unless 
they are authorized on this platform.

Having said that, Trai is actively 

Jatin Grover

jatin.grover@livemint.com

NEW DELHI

W
ith telecom opera-
tors now blocking or 
flagging nearly 400 
million suspected 
spam calls and mes-

sages every day, India’s telecom regula-
tor is looking to widen its current 
enforcement framework alongside a 
willingness to tighten the rules if gaps 
persist, while moving toward a full roll-
out of a digital consent system for com-
mercial communications.

In an interview with Mint, Anil 
Kumar Lahoti, chairman of the Tele-
com Regulatory Authority of India 
(Trai), said the regulator is reviewing 
the existing framework governing tele-
marketers to identify areas where 
responsibilities are not being met, and 
is open to strengthening the rules if 
required. Lahoti also said Trai is mov-
ing toward a full rollout of the Digital 
Consent Acquisition (DCA) framework, 
beginning with banks, after pilot 
results showed the system worked 
technically. Lahoti, who completed 
two years in office last month, added 
that recommendations for the next 
spectrum auction have entered the 
final stages and are expected to be sub-
mitted to the Centre within a month. 
Edited excerpts:

How is the regulator checking 
the spread of spam?

Trai has taken many measures to 
reduce the number of 
unsolicited commercial 
communication over 
the last year and a half. 
The commercial communication today 
is taking place through registered tele-
marketers. Currently, every commer-
cial call or message is scrubbed against 
the customer's preference register. As 
a result, approximately 75 million calls 
or SMS are blocked daily.

In addition, telecom operators are 
also flagging spam to users coming 
from 10-digit phone numbers to the 
tune of about 320 million a day, as per 
December data. So overall, about 400 
million spam calls and messages are 

consents. A pilot to seek user consent 
for these commercial communications 
was conducted with telecom operators 
and 11 banks, and the results showed 
that the system worked fine techni-
cally. The regulator is now moving 
toward a complete rollout for these 
entities and will involve the Indian 
Banking Association (IBA).

How is Trai handling legacy con-
sents already given by users?

Banks hold a lot of legacy consents. 
To manage this transition without 
starting from zero, the regulator is 
allowing these entities to upload exist-
ing consents to the digital platform 
based on their own certification.

The regulator decided against noti-
fying every consumer because sending 
crores of notifications would itself cre-
ate a massive spam event. Since con-
sumers are already receiving messages 
based on these consents, the status quo 
is maintained, but the data is digitized 
for better management. However, 
users will be able to check their legacy 
consent and revoke the same once the 
data is uploaded to the DLT platform.

Have discussions taken place 
with banks on fraud prevention?

Yes, extensive discussions have 
taken place. As a result, banks as princi-
pal entities were required to whitelist 
thousands of URLs. Now, any SMS con-

taining a URL that has not been whi-
telisted by the bank is 
blocked. Additionally, 
banks must ensure that 
any telemarketer sending 
messages on their behalf 
is strictly authorized and 
part of a traceable chain.

From now onwards, all 
the service and transac-
tional calls, such as OTPs, 
balance alerts, or impor-
tant notifications, from 
banks, insurance compa-
nies, and mutual funds 

will originate from the 160 series num-
bers, while all telemarketing calls will 
continue to originate from the 140 
series. This will help users identify gen-
uine calls.

For an extended version of this story, 
go to livemint.com.

400 million calls daily: Trai 
mulls tougher spam rules

INTERVIEWm

Only 220 million of 
the 1.16 billion 

mobile subscribers 
have registered 

their preference on 
the DND platform
Anil Kumar Lahoti

Chairman, Trai
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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 and nine
months ended 31 December 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015. The full format of Unaudited 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)

Managing Director
DIN 07266678

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 (` in Lakhs)

Sr. PARTICULARS QUARTER QUARTER QUARTER 9 MONTHS 9 MONTHS YEAR
No. ENDED ENDED ENDED ENDED ENDED ENDED

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

1 Total Income 10,717.09 11,686.34 9,176.57 32,081.45 23,483.70 33,800.02
2 Profit / (Loss) before Tax 2,138.31 2,588.33 1,815.36 6,846.68 4,871.30 7,350.90
3 Net Profit/ (Loss) after Tax 1,489.85 1,801.14 1,401.87 4,762.28 3,856.36 5,481.64
4 Total Comprehensive Income / (Loss)

for the period/ year 1,328.51 1,971.21 1,223.17 4,795.91 4,013.95 5,360.67
5 Paid-up equity share capital

(Face Value ` 10 each) 5,188.79 5,143.79 4,748.79 5,188.79 4,748.79 4,748.79
6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `) 2.98 3.65 3.19 9.51 8.79 12.24

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 (` in Lakhs)

Sr. PARTICULARS QUARTER QUARTER QUARTER 9 MONTHS 9 MONTHS YEAR
No. ENDED ENDED ENDED ENDED ENDED ENDED

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025

1 Total Income 15,892.73 15,721.14 10,942.00 44,791.26 29,981.77 42,761.91
2 Profit / (Loss) before Tax 3,199.91 3,742.41 1,950.56 9,906.94 5,325.04 8,266.47
3 Net Profit/ (Loss) after Tax 2,315.68 2,688.29 1,517.07 7,134.68 4,197.84 6,229.41
4 Total Comprehensive Income / (Loss)

for the period/year 2,147.73 2,852.07 1,339.22 7,147.62 4,348.93 6,093.51
5 Paid-up equity share capital

(Face Value ` 10 each) 5,188.79 5,143.79 4,748.79 5,188.79 4,748.79 4,748.79
6 Earnings Per Share (EPS) (in `)

Basic and Diluted EPS (in `) 4.63 5.45 3.46 14.25 9.57 13.94

Date : 10th February, 2026
Place : Kolkata
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[¤ì¤W¡>à A¡ì¹Òü ëÅÈ š™¢”z [ƒ[À¹ ÅãÈ¢ ë>tõ¡â«
Wè¡Øl¡à”z šøà=¢ã t¡à[ºA¡à ít¡[¹ A¡¹ì¤ú 

[>\Ñ¬ Î}¤àƒƒàt¡à,A¡ºA¡àt¡à, 10
ëó¡¤øç¡Úà[¹ –  &Î"àÒü"à¹ šø[yû¡™Øà¹
A¡à¹ìo ¹àì\¸¹ ¤× [ÅÛ¡A¡ ¤t¡¢³àì>
¤ÃA¡ ëºì®¡º "[ó¡Îà¹ ([¤&º*)
[ÒìÎì¤ [>¤¢àW¡>ã A¡àì\ ¤¸Ñzú ó¡ìº
"àÎÄ l¡üZW¡³à‹¸[³A¡ š¹ãÛ¡à™Ø
š[¹ƒÅ¢ìA¡¹ "®¡à¤ ëƒJà [ƒìt¡
šàì¹ ¤ìº "àÅS¡à A¡¹ìá
l¡üZW¡³à‹¸[³A¡ [ÅÛ¡à Î}Îƒú &Òü
š[¹[Ñ‚[t¡ Îà³àº [ƒìt¡ šøà=[³A¡ *
³à‹¸[³A¡ Ñzì¹¹ šøà™Ø 7 Òà\à¹
[ÅÛ¡A¡ìA¡ š¹ãÛ¡à¹ Òü>[®¡[\ìºi¡¹
[ÒìÎì¤ A¡àì\ ºàKàì>à¹ š[¹A¡¿>à
ë>*™Øà Òì™Øìáú &[ƒ> [¤È™Ø[i¡ ÑšÊ¡
A¡ì¹ Î}Îƒ \à[>ì™Øìá, šø™ìØà\ì>
[¤A¡¿ ¤¸¤Ñ‚à* ¹àJà ÒìZá ™àìt¡
š¹ãÛ¡à¹ ÎåËå¡ š[¹W¡àº>à™Ø ìA¡à>*
¤¸àQàt¡ >à Qìi¡ú &Òü šøÎìU
l¡üZW¡³à‹¸[³A¡ [ÅÛ¡à Î}Îìƒ¹
Î®¡àš[t¡ [W¡¹gã¤ ®¡j¡àW¡à™¢ \à>à>,
šøìÚà\> Òìº ³à‹¸[³A¡ &³>A¡ã,
šøà=[³A¡ Ñzì¹ ë=ìA¡ [ÅÛ¡A¡ìƒ¹
ƒà[Úâ« ëƒ*Úà¹ [>ìƒ¢[ÅA¡à šø[t¡
¤á¹Òü =àìA¡ú & ¤á¹ &Î"àÒü"à¹
"à¤ìÒ "ì>A¡ [ÅÛ¡A¡Òü ¤¸Ñzú
"à³àìƒ¹ A¡àìá Î[k¡A¡ t¡=¸* ë>Òüú
t¡àÒü [ÅÛ¡A¡ ëšìt¡ ìA¡à>* Î³Î¸à
Òìº t¡à [¤A¡àÅ ®¡¤ì>¹ t¡¹ìó¡
ëƒJà Òì¤ ¤ìº \à>àì>à ÒìÚìáú
10 ëó¡¤øçÚà[¹ ë\ºà ÑHåþº š[¹ƒÅ¢A¡
&¤} \ìÚ–i¡ A¡>ì®¡>¹ìƒ¹ ÎìU &
Î}yû¡à”z í¤k¡A¡ ¹ìÚìáú ëÎJàì>Òü
[k¡A¡ Òì¤ A¡t¡ \> Î¹A¡à[¹ A¡³¢ãìA¡
ëÎ@i¡à¹ Òü>W¡àì\¢¹ A¡àì\ [>™åv¡û¡
A¡¹à ë™ìt¡ šàì¹ú "àKà³ã 12
ëó¡¤øç™Øà[¹ ë=ìA¡ Ç¡¹ç¡ ÒìZá
l¡üZW¡³à‹¸[³ìA¡¹ Wè¡Øl¡à”z ¤à W¡tå¡=¢
ëÎì³Ð¡àì¹¹ š¹ãÛ¡àú &A¡Òü ÎìU
">å[Ë¡t¡ Òì¤ tõ¡t¡ã™Ø ëÎì³Ð¡àì¹¹
Îà[šÃì³@i¡à[¹ š¹ãÛ¡à &¤} šå¹ì>à
š‡ý¡[t¡¹ l¡üZW¡³à‹¸[³A¡ú š¹ãÛ¡à
W¡ºì¤ 27 ëó¡¤øçÚà[¹ š™¢”zú Î}Îìƒ¹
t¡=¸ ">å™àÚã, [t¡>[i¡ š¹ãÛ¡àÚ
ì³ài¡ š¹ãÛ¡à=¢ã¹ Î}J¸à šøàÚ 7 ºÛ¡
10 Òà\à¹ú l¡üìÀJì™àK¸ [¤ÈÚ
Òº, &¤àì¹ áàyìƒ¹ tå¡º>àÚ
áàyã¹ Î}J¸à 79 Òà\à¹ 347
ë¤[Å, ™à [ÅÛ¡àìÛ¡ìy ë³ìÚìƒ¹

yû¡³¤‹¢³à> "}ÅNøÒìo¹ Òü[Ut¡ ¤Ò>
A¡¹ìáú š¹ãÛ¡à¹ Î³ÚÎè[W¡*
Òü[t¡³ì‹¸ ìQàÈoà A¡¹à ÒìÚìáú W¡tå¡=¢
ëÎì³Ð¡àì¹¹ š¹ãÛ¡à Òì¤ ÎA¡àº
10i¡à ë=ìA¡ ƒåšå¹ 12i¡à š™¢”zú
tõ¡t¡ãÚ ëÎì³Ð¡àì¹¹ Îà[šÃì³@i¡à[¹
š¹ãÛ¡à [>‹¢à[¹t¡ ÒìÚìá ƒåšå¹ 1i¡à
ë=ìA¡ 2ìi¡à 15 [³[>i¡ š™¢”zú
">¸[ƒìA¡, šå¹ì>à š‡ý¡[t¡¹

l¡üZW¡³à‹¸[³A¡ š¹ãÛ¡à W¡ºì¤ ÎA¡àº
10i¡à ë=ìA¡ ƒåšå¹ 1i¡à 15 [³[>i¡
š™¢”zú š¹ãÛ¡à=¢ãìƒ¹ Îå[¤‹à *
ÅõTºà ¤\àÚ ¹àJìt¡ šø[t¡[i¡ ‹àìš
[¤ìÅÈ >\¹ƒà[¹¹ ¤¸¤Ñ‚à ¹àJà
ÒìÚìáú Î}Îƒ \à[>ìÚìá, & ¤á¹
ì³ài¡ š¹ãÛ¡àìA¡ì@ƒø¹ Î}J¸à 2103ú
šø[t¡[i¡ ëA¡ì@ƒø¹ ³èº šøì¤Å‡àì¹
ë³i¡àº [l¡ìi¡C¡ì¹¹ ³à‹¸ì³
š¹ãÛ¡à=¢ãìƒ¹ t¡Àà[Å A¡¹à Òì¤
™àìt¡ ëA¡l¡ü ì³à¤àÒüº ìó¡à> ¤à ">¸
ìA¡à>* í¤ƒå¸[t¡> ™”| [>ìÚ [®¡t¡ì¹
nå¡A¡ìt¡ >à šàì¹ú š¹ãÛ¡à W¡ºàA¡àºã>
A¡à¹* A¡àìá & ‹¹ì>¹ [>[È‡ý¡ ¤Ññ
šà*Úà ëKìº Î}[ÅÃÊ¡ š¹ãÛ¡à=¢ã¹
Î³Ñz š¹ãÛ¡à ¤à[t¡º A¡¹à Òì¤ ¤ìº
A¡Øl¡à [>ìƒ¢Å \à[¹ ÒìÚìáú šøÅ¥šy
[¤t¡¹o [>ìÚ* =àA¡ìá A¡ìk¡à¹ [¤[‹ú
ë®¡>å Îåšà¹®¡àÒü\àì¹¹ A¡àìá
šøÅ¥šìy¹ š¸àìA¡i¡ ìJàºà ™àì¤ >àú
¤¹} š¹ãÛ¡à=¢ãìƒ¹ l¡üš[Ñ‚[t¡ìt¡Òü
ÎA¡àº 9i¡à 50 [³[>ìi¡ š¸àìA¡i¡
Jåìº šøÅ¥šy [¤t¡¹o A¡¹ì¤>
š[¹ƒÅ¢A¡¹àú š¹ãÛ¡à=¢ã¹à ÎA¡àº

10i¡à š™¢”z Ç¡‹å³ày šøÅ¥šy šØl¡à¹
Îåì™àK šàì¤, &¹š¹Òü Ç¡¹ç¡ Òì¤
³èº š¹ãÛ¡àú &Òü [>Úì³¹ ³à‹¸ì³
Ñ¬Zát¡à ¤\àÚ ¹àJà¹ šàÅàšà[Å
š¹ãÛ¡à=¢ãìƒ¹ ³à>[ÎA¡ šøÑñ[t¡¹
\>¸ [A¡áåi¡à Î³™Ø ëƒ*™Øà¹
š[¹A¡¿>à A¡¹à Òì™Øìáú š¹ãÛ¡à
Î}yû¡à”z ë™ìA¡à>* Î³Î¸àÚ ‰ç¡t¡
ÎÒàÚt¡à [ƒìt¡ &A¡[i¡ ëÒ¿ ël¡ÑHþ

>´¬¹* W¡àºå A¡ì¹ìá Î}Îƒú
( 6 2 8 9 8 8 6 6 0 6 0 3 3 -
23213216) [>[ƒ¢Ê¡
>´¬¹P¡[ºìt¡ ì™àKàì™àK A¡ì¹
š¹ãÛ¡à=¢ã ¤à "[®¡®¡à¤A¡¹à
šøìÚà\>ãÚ t¡=¸ * ÎÒì™à[Kt¡à
ëšìt¡ šà¹ì¤>ú šàÅàšà[Å ó¡àòA¡à
l¡üv¡¹šy, *&³"à¹ [Åi¡ &¤}
šøÅ¥šy Òü[t¡³ì‹¸Òü Î}[ÅÃÊ¡
ëA¡@ƒøP¡[ºìt¡ ìš]ìá ëƒ*Úà ÒìÚìá
¤ìº \à>àì>à ÒìÚìá, ™àìt¡ ëÅÈ
³åÒèìt¡¢ ìA¡à>* šøÅàÎ[>A¡ \[i¡ºt¡à
ít¡[¹ >à ÒÚú &Î"àÒü"àì¹¹
A¡à¹ìo [ÅÛ¡A¡Î}A¡ìi¡¹ "àÅS¡à
=àA¡ìº* Î}Îƒ "àÅà¤àƒã ë™
[¤A¡¿ ¤¸¤Ñ‚à NøÒìo¹ ³à‹¸ì³
š¹ãÛ¡à [>[¤¢ìQ¥Òü Î´šÄ Òì¤ú
šøÅàÎ>, [ÅÛ¡à ƒó¡t¡¹ &¤} Î}[ÅÃÊ¡
A¡tõ¡¢šìÛ¡¹ Î³[Þt¡ l¡üìƒ¸àìK &t¡
¤Øl¡ š¹ãÛ¡à¹ "àìÚà\> Îó¡º®¡àì¤
š[¹W¡àº>à A¡¹àÒü &J> šø‹à> ºÛ¡¸ú
ºÛ¡ ºÛ¡ š¹ãÛ¡à=¢ã¹ ®¡[¤È¸;
\[Øl¡ìÚ =àA¡àÚ ìA¡à>* cå¡ò[A¡ [>ìt¡
>à¹à\ [ÅÛ¡à Î}Îƒú

,\Ú>K¹, 10
ëó¡¤ø ç ¡Úà[¹ –
³à‹¸[³A¡ š¹ãÛ¡à
W ¡ º ì á ú " à ¹
A¡ìÚA¡[ƒ> šì¹
Ç¡¹ç¡ Òìt¡ W¡ìºìá
& ¤áì¹¹ l¡ üZW¡
³à‹¸[³A¡ š¹ãÛ¡àú
"à¹ &Òü
š¹ãÛ¡àìA¡ ÎåË å ¡
®¡àì¤ [>Ú”|>
A¡¹ìt¡ ìÎà³¤à¹
\Ú>K¹ ƒå >}
[¤[l¡* "[ó¡Î
[>³šãìk¡ \Ú>K¹
ƒå >} ¤ÃìA¡¹
W¡à¹[i¡ š¹ãÛ¡à
ëA¡ì@ƒø¹ [ÅÛ¡A¡
[Å[Û¡A¡àìƒ¹ [>ìÚ
šøÅàÎ[>A¡ í¤k¡A¡
ÒìÚ ëKºú&[ƒ>
[¤[l¡*¹ Qì¹ &Òü
í¤k¡ìA¡ l¡üš[Ñ‚t¡
[áìº> \Ú>K¹ ƒå
>} ¤ÃìA¡¹ \ìÚ@i¡¡
[¤[l¡* ìA¡ï[ÅA¡
ÎàÒà,ì\ºà š[¹Èƒ
ÎƒÎ¸ Jà> [\Úàl¡üº
ÒA¡, ¤Aå¡ºt¡ºà
=à>à¹ *[Î [y[ƒ¤
³[ÀA¡ ÎÒ [¤[l¡*¹
& A ¡ à [ ‹ A ¡
"à[‹A¡à[¹A¡ K>ú
&Òü ¤ÃìA¡ &¤à¹
W¡à¹[i¡ š¹ãÛ¡à ëA¡–
ƒø ¹ìÚìáúš¹ãÛ¡à
ëA¡@ƒø P¡[º Òìºà -
[>³šãk¡ ¹à³Aõ¡Ì¡
[¤ƒ¸à®¡¤>, [>³šãk¡
Îà¹ƒà [¤ƒ¸à³[@ƒ¹,
Q [ i ¡ Ò à ¹ à [ > Ú à
ÒàÒüÑHåþº * ³[>šå¹
¤àòÅt¡ºà ÒàÒüÑHåþºú
š¹ãÛ¡à¹ Î³Ú
Î¹A¡à[¹ [>Ú³
ë³ì> [A¡®¡àì¤
š¹ãÛ¡à ë>*Úà Òì¤
ëÎ [¤ÈìÚ &[ƒ>
"àìºàW¡>à A¡¹à ÒÚ

[>\Ñ¬ Î}¤àƒƒàt¡à,A¡ºA¡àt¡à, 10
ëó¡¤øç¡Úà[¹ – A¡ºA¡àt¡à šå¹Î®¡àÚ
ì®¡ài¡à¹ t¡à[ºA¡à¹ [¤ìÅÈ [>[¤Øl¡
Î}ìÅà‹>ã ¤à &Î"àÒü"à¹ šø[yû¡à
Ç¡¹ç¡ Ò*Úà¹ ÎìU ÎìU [>¤àÎã
Å}Îàšìy¹ W¡à[Òƒà tå¡ìU ìš]ìáìáú
Kt¡ ¤áì¹¹ [l¡ìÎ´¬ì¹¹ ëÅÈ [ƒA¡
ë=ìA¡ W¡º[t¡ \à>å™Øà[¹ ³àÎ \åìØl¡
A¡ºA¡àt¡à šå¹Î®¡àÚ\³à šØl¡à
"àì¤ƒ>P¡[º¹ š[¹³ào >[\¹[¤Òã>
¤ìºÒü ³ì> A¡¹ìá> šå¹A¡t¡¢à¹àú
Îèìy¹ J¤¹, &Òü Î³ìÚ šøàÚ ÎàìØl¡
14 Òà\àì¹¹ ë¤[Å "àì¤ƒ> \³à
šìØl¡ìá, ™à Ñ¬à®¡à[¤A¡ ³à[ÎA¡ KìØl¡¹
tå¡º>àÚ ¤×P¡o ë¤[Åú šå¹Î®¡à Îèìy
\à>à [KìÚìá, Îà‹à¹o Î³ì™
A¡ºA¡àt¡àÚ ³àìÎ KìØl¡ ³ày
200[i¡¹* A¡³ [>¤àÎã Å}Îàšìy¹
"àì¤ƒ> \³à šìØl¡ú t¡ì¤
&Î"àÒü"à¹ šø[yû¡Úà¹ "à¤ìÒ &Òü
Î}J¸à ¹ã[t¡³ìt¡à &A¡ºàìó¡
ë¤ìØl¡ìáú ëƒØl¡ ³àìÎ¹ ³ì‹¸ &Òü
[¤šåº Î}J¸A¡ "àì¤ƒ> >[=®å¡v¡û¡
Ò*ÚàÚ šå¹A¡t¡¢à¹à ™ì=Ê¡ W¡àe¡º¸
">å®¡¤ A¡¹ìá>ú >àK[¹A¡¹à
&Î"àÒü"à¹ Î}yû¡à”z šøìÚà\ì>¹
\>¸ &Òü Å}Îàšy šøà[œ¡¹ [ƒìA¡
[¤ìÅÈ ³ì>àì™àK ëƒJàìZá>ú
A¡ºA¡àt¡à šå¹Î®¡à-ÎÒ ¹àì\¸¹
Î³Ñz šå¹Î®¡à * ë\ºà šøÅàÎ>ìA¡
Òü[t¡³ì‹¸Òü ³åJ¸³”|ã ³³t¡à
¤ì@ƒ¸àšà‹¸àÚ [¤ìÅÈ [>ìƒ¢Å
[ƒìÚ[áìº> ™àìt¡ >àK[¹A¡ìƒ¹
ìA¡à>* "Îå[¤‹à >à ÒÚú ëÎÒü
[>ìƒ¢Å>à¹ ó¡ìºÒü A¡ºA¡àt¡à
šå¹Î®¡à¹ Îƒ¹ ƒó¡t¡¹ &¤} [¤[®¡Ä
¤ì¹à "[ó¡ìÎ "àì¤ƒ> NøÒìo¹ \>¸
"àºàƒà ël¡ÑHþ ìJàºà ÒìÚìáú
"àºàƒà ël¡ÑHþ W¡àºå¹ A¡à¹ìo
"àì¤ƒ> NøÒìo¹ K[t¡ ë¤ìØl¡ìá &¤}
>àK[¹A¡¹à ÎÒì\Òü šøìÚà\>ãÚ™
Å}Îàšy Î}NøÒ A¡¹ìt¡ šà¹ìá>ú
šå¹Î®¡à Îèìy "à¹* \à>à [KìÚìá,

&Òü "àì¤ƒì>¹ š¹¤t¡¢ã šø[yû¡Úà[i¡
A¡ºA¡àt¡à ëÎC¡ì¹¹ A¡àìºC¡¹ "[ó¡ìÎ
Î´šÄ ÒìZáú ëÎJàì> šå[ºÅ

™àW¡àÒüìÚ¹ š¹ &A¡ \>
l¡[¤Ãl¡ü[¤[Î&Î š™¢àì™Ø¹ "à[‹A¡à[¹A¡
"àì¤ƒ> ">åì³àƒ> A¡¹ìá>ú

[>\Ñ¬ Î}¤àƒƒàt¡à,A¡ºA¡àt¡à, 10
ëó¡¤øç¡Úà[¹ – ¤U [¤‹à>Î®¡à
[>¤¢àW¡ì>¹ "àìK ¤à¹àÎìt¡¹
¹à\î>[t¡A¡ ³Òìº >tå¡> A¡ì¹
[¤t¡ìA¢¡¹ c¡Øl¡ l¡üìk¡ìáú "[®¡ì™àK,
Kt¡ [t¡> ¤áì¹ [¤‹à™ØA¡ t¡Ò[¤ìº¹
[¤šåº š[¹³ào "=¢ J¹W¡ >à A¡ì¹
Òk¡àÒü &A¡[ƒì> šøà™Ø ƒå’ìA¡à[i¡ i¡àA¡à
¤¹à„ A¡¹à Òì™Øìá ³ày ƒå[i¡
*™Øàìl¢¡¹ l¡üÄ™Ø> šøA¡ì¿ú "à¹ &Òü
[Î‡ý¡à”zìA¡ ëA¡–ƒø A¡ì¹Òü ìÛ¡àì®¡
óåò¡Îìá> ¤à¹àÎt¡ šå¹Î®¡à¹
&A¡à[‹A¡ A¡àl¡ü[Xº¹ú [t¡>¤àì¹¹
t¡à¹A¡à [¤‹à™ØA¡ [W¡¹[gt¡ W¡yû¡¤t¡¢ã¹
&Òü šƒìÛ¡ìš šøÅ¥ l¡ük¡ìá l¡üÄ™Øì>¹
®¡à¹Îà³¸ [>ì™Ø, šàÅàšà[Å
[>¤¢àW¡ì>¹ "àìK ¹à\î>[t¡A¡
l¡üì„Å¸ ¹ì™Øìá [A¡ >à t¡à [>ì™Ø*
Ç¡¹ç¡ Òì™Øìá ì\à¹ W¡W¢¡àú \à>à
[Kì™Øìá, "àìK [¤‹à™ØA¡¹à t¡àòìƒ¹
[>¤¢àW¡>ã &ºàA¡à¹ l¡üÄ™Øì>¹ \>¸
šø[t¡ ¤áì¹ 60 ºÛ¡ i¡àA¡à A¡ì¹
ëšìt¡>ú t¡ì¤ 2023-24 "=¢¤È¢
ë=ìA¡ &Òü ¤¹à„ ¤à[Øl¡ì™Ø A¡¹à Ò™Ø
¤áì¹ 70 ºÛ¡ i¡àA¡àú Îà‹à¹o
[>™Ø³ ">å™à™Øã >àK[¹A¡ š[¹ìÈ¤à,
š[¹A¡àk¡àì³à l¡üÄ™Ø> [A¡}¤à Ñ‚à>ã™Ø
šø™ìØà\> ë³i¡àìt¡ &Òü "=¢ [¤[®¡Ä
¤å= ¤à *™Øàìl¢¡ Î³à>®¡àì¤ ®¡àK
A¡ì¹ J¹W¡ A¡¹à Ò™Øú [A¡”ñ Î´ß[t¡
šøA¡àìÅ¸ "àÎà t¡=¸ ">å™à™Øã,
¤à¹àÎt¡ [¤‹à>Î®¡à &ºàA¡à¹ l¡üÄ™Ø>
t¡Ò[¤º ë=ìA¡ ì³ài¡ 1 ìA¡à[i¡ 98
ºÛ¡ 35 Òà\à¹ 142 i¡àA¡à
J¹ìW¡¹ [Î‡ý¡à”z ë>*™Øà Òì™Øìá, ™à
¤¹à„ Òì™Øìá ³èºt¡ ¤à¹àÎt¡
šå¹Î®¡à¹ 1 >´¬¹ * 25 >´¬¹
*™Øàìl¢¡ú Îèìy¹ J¤¹, 1 >´¬¹
*™Øàìl¢¡¹ l¡üv¡¹ [Îò[=¹ &A¡[i¡

šøà=[³A¡ [¤ƒ¸àºì™Ø¹ š[¹A¡àk¡àì³à
l¡üÄ™Øì>¹ \>¸ ¤¹à„ A¡¹à Òì™Øìá
7 ºÛ¡ 74 Òà\à¹ 797 i¡àA¡àú
">¸[ƒìA¡, ¤à[A¡ 1 ìA¡à[i¡ 90 ºÛ¡

60 Òà\à¹ 345 i¡àA¡à J¹W¡ Òì¤
25 >´¬¹ *™Øàìl¢¡¹ ëA¡&>[Î ì¹àìl¡
"à>–ƒ³™Øã ³[–ƒ¹ ë=ìA¡ Òài¡ìJàºà
ì³àØl¡ š™¢”z "à“¡à¹Nøàl¡ü“¡ í¤ƒå¸[t¡A¡
t¡à¹ ¤Îàì>à¹ A¡àì\ú &Òü šøA¡¿
¤àÑz¤à™Øì>¹ ƒà[™Øâ« šàì¤ *ì™ØÐ¡
ë¤Uº ëÐ¡i¡ ÒüìºA¡[i¡ö[Î[i¡
[l¡[Ð¡ö[¤l¡üÅ> ìA¡à´šà[> [º[³ìi¡l¡ú
ë\ºà šøÅàÎì>¹ Îèìy \à>à
[Kì™Øìá, Kt¡ 3 ëó¡¤øç™Øà[¹ &Òü "=¢
"à>åË¡à[>A¡®¡àì¤ ¤¹à„ Òì™Øìáú
&Òü J¤¹ Îà³ì> "àÎìt¡Òü
šå¹Î®¡à¹ ¤à[A¡ *™Øàl¢¡P¡[º¹
A¡àl¡ü[Xº¹ìƒ¹ ³ì‹¸ "Îì”zàÈ
á[Øl¡ì™Ø šìØl¡ú ™[ƒ* ëA¡l¡ü Î¹àÎ[¹
[¤‹à™ØìA¡¹ [¤¹ç¡ì‡ý¡ ìt¡àš ƒàKìt¡
W¡à>[>, t¡¤å šøà™Ø ÎA¡ìº¹ ¤v¡û¡¤¸
&A¡-35[i¡ *™Øàìl¢¡ ™[ƒ &Òü "=¢
Î³à>®¡àì¤ ®¡àK A¡¹à Òìt¡à, t¡ì¤

šø[t¡[i¡ *™Øàìl¢¡ šàòW¡ ºÛ¡ i¡àA¡à¹*
ë¤[Å l¡üÄ™Ø>³èºA¡ A¡à\ A¡¹à Î´±¤
[áºú t¡àòìƒ¹ ³ìt¡, l¡üÄ™Øì>¹
Îåì™àK ë=ìA¡ ¤[e¡t¡ Ò*™Øà ">¸à™Ø

&¤} &ìt¡ Îà‹à¹o ³à>åìÈ¹ Ñ¬à=¢
Ûå¡p ÒìZáú 28 >´¬¹ *™Øàìl¢¡¹
tõ¡o³èº A¡àl¡ü[Xº¹ íW¡t¡à[º ®¡j¡àW¡à™¢
ÑšÊ¡®¡àì¤Òü ¤ìº>, \>šø[t¡[>[‹
[ÒÎàì¤ šø[t¡[i¡ *Úàìl¢¡ l¡üÄÚì>¹
\>¸ i¡àA¡à ëƒ*Úà l¡ü[W¡t¡ú "à³àìƒ¹
*Úàìl¢¡¹ ³à>åÈ* ìt¡à ì®¡ài¡
[ƒì™Øìá>ú t¡à¹šì¹* ëA¡>
l¡üÄÚì>¹ \>¸ "à³àìƒ¹ *Úàl¢¡
l¡üÄÚ> Jàìt¡ [¤‹àÚA¡ t¡Ò[¤ìº¹
i¡àA¡à šàì¤ >à? 23 >´¬¹ *Úàìl¢¡¹
tõ¡o³èº A¡àl¡ü[Xº¹ ¹[gt¡ ƒàÎ
¤ìº>, ëÅÈ ¤à¹ 21Îàìº¹ "àìK
[¤‹àÚA¡ t¡Ò[¤ìº¹ ë=ìA¡ "=¢
ëšìÚ[áºà³ú t¡à¹š¹ "à¹ šàÒü[>ú
&A¡Òü ¤v¡û¡¤¸ ìÅà>à [KìÚìá
26>´¬¹ *Úàìl¢¡¹ tõ¡o³èº
A¡àl¡ü[Xº¹ t¡=à ëW¡Úà¹³¸à> Òü>
A¡àl¡ü[Xº¹ "[®¡[\ >àK ìW¡ï‹å¹ã¹

¤v¡û¡ì¤¸*ú [t¡[> ¤ìº>, 21
Îàìº¹ š¹ ë=ìA¡ "à³àìƒ¹ *Úàl¢¡
i¡àA¡à šàÒü[>ú ë®¡ì¤[áº &¤à¹ ÒÚt¡
šàì¤àú [A¡”ñ Ç¡>ºà³ &¤à¹*
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31ìÅ [l¡ìÎ´¬¹, 2025 t¡à[¹ìJ Î³àœ¡ íy³à[ÎìA¡¹
"-[>¹ã[Û¡t¡ "à[=¢A¡ ó¡ºàó¡ìº¹ l¡ü‡ýõ¡[t¡

ëÅÈ Ò*Úà 
íy³à[ÎA
¡[l¡ìÎ´¬¹ 

31,2025

ëÅÈ Ò*Úà
íy³à[ÎA¡
[l¡ìÎ´¬¹,

31, 2024

7¡ú [¹\à®¢¡ (šè¤¢¤t¡¢ã ¤áì¹¹ ¤¸àìºX [Åìi¡
ëƒJàì>à šå>³è¢º¸àÚ> [¹\à®¢¡ ¤àìƒ)                                                              19,524.44

4.65       3.24        15.75     10.79     14.948¡ú ëÅÚà¹ šø[t¡ "àÚ (šø[t¡[i¡ 10 i¡àA¡à) 
ì³ï[ºA¡– 
[³[Åøt¡–                                     4.65       3.24        15.75     10.79     14.94

6¡ú ÒüAå¡¸Òü[i¡ ëÅÚà¹ ³èº‹> (šø[t¡[i¡ 10 i¡àA¡à
"[®¡[Òt¡ ³èº¸)                           1,771.48   1,771.48    1,771.48    1,771.48   1,771.48 

5¡ú¡ Î³ÚA¡àìº¹ \>¸ ì³ài¡ [¤Ñzõt¡ "àÚ
(Û¡[t¡) (A¡ì¹¹ šì¹) Î³ÚA¡àìº¹ \>¸
ºà®¡(Û¡[t¡)&¤} ">¸à>¸ [¤Ñzõt¡ "àÚ 
(A¡ì¹¹ šì¹)                           831.80     574.03     2,797.93     1,910.93  2,647.71

4¡ú  A¡ì¹¹ š¹¤t¡¢ã Î³ìÚ¹ \>¸ [>i¡ ºà®¡ 
(Û¡[t¡) (¤¸[t¡yû¡³ã &¤}  "=¤à 
"Îà‹à¹o "àÒüìi¡ì³¹ šì¹)          823.75     574.03     2,789.88    1,910.93    2,647.12

3¡ú  A¡ì¹¹ šè¤¢¤t¡¢ã Î³ìÚ¹ \>¸ [>i¡ ºà®¡
(Û¡[t¡)(¤¸[t¡yû¡³ã &¤} "Îà‹à¹o 
"àÒüìi¡ì³¹ šì¹)                    1,103.46       802.37     3,732.45   2,611.06   3,594.31

2¡ú  [>i¡ ºà®¡ (Û¡[t¡)(A¡ì¹¹ "àìK,
¤¸[t¡yû¡³ã &¤} "Îà‹à¹o "àÒüìi¡³)         1,103.46       802.37       3,732.45    2,611.06   3,594.31

1. ì³ài¡ š[¹W¡àº>à "àÚ (ì>i¡)               3,207.88   3,236.40   10,673.60 13,543.28  17,040.95
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1. l¡üšì¹àv¡û¡ t¡=¸[i¡ ìÎ[¤ (t¡à[ºA¡à®å¡[v¡û¡ &¤} ">¸à>¸ šøA¡àìÅ¹ šø™ìØà\>ãÚt¡à) šø[¤‹à>, 2015 &¹ 33 >}

šø[¤‹àì>¹ "‹ãì> Ð¡A¡ &GìW¡ìg ƒà[Jº A¡¹à íy³à[ÎA¡ "-[>¹ã[Û¡t¡"à[=¢A¡ ó¡ºàó¡ìº¹ [¤Ñzà[¹t¡ [¤>¸àìÎ¹ &A¡[i¡
l¡ü‡ýõ¡[t¡ú íy³à[ÎA¡¤à[È¢A¡ "à[=¢A¡ ó¡ºàó¡ìº¹ Î´šèo¢ [¤>¸àÎ BSE [º[³ìi¡ìl¡¹ *ìÚ¤ÎàÒüi¡ www.bseindia.com &¤}
ìA¡à´šà[>¹ *ìÚ¤ÎàÒüi¡ www.rdbgroup.in-& šà*Úà ™àì¤ú
2. l¡üšì¹àv¡û¡ "-[>¹ã[Û¡t¡ ó¡ºàó¡ºP¡[º "[l¡i¡ A¡[³[i¡ ‡à¹à š™¢àìºàW¡>à A¡¹à ÒìÚìá &¤} 10 ëó¡¤øçÚà¹ã, 2026
t¡à[¹ìJ ">å[Ë¡t¡ t¡àìƒ¹ š[¹W¡àº>à šÈ¢ìƒ¹ Î®¡àÚ ">åì³à[ƒt¡ ÒìÚìáú
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&t¡‡à¹à [¤`¡[œ¡ ëƒ*Úà ÒìZá ë™, 6 >ì®¡´¬¹, 2018, 2 \åºàÒü, 2025 &¤} 30 \à>åÚà¹ã, 2026 t¡à[¹ìJ¹ ìÎ[¤ ÎàAå¢¡ºà¹ ">åÎàì¹, [Î[A¡l¡ü[¹[i¡
‹à¹ìA¡¹ (ìƒ¹) >àì³ =àA¡à [Î[A¡l¡ü[¹[i¡P¡[º šøÑzà[¤t¡ ÒÑzà”z¹A¡à¹ã (ìƒ¹) >àì³ (ìƒ¹) Ñ‚à>à”z¹ A¡¹à¹ \>¸ ìA¡à´šà[> >ãìW¡¹ [¤¤¹o ">åÎàì¹ [>³¥[º[Jt¡
">åì¹à‹P¡[º ëšìÚìáú&Òü [Î[A¡l¡ü[¹[i¡P¡[º t¡àìƒ¹ ‡à¹à yû¡Ú A¡¹à ÒìÚìá ¤ìº ƒà[¤ A¡¹à ÒìÚ[áº &¤} t¡àìƒ¹ ">åAè¡ìº Ñ‚à>à”z¹ A¡¹à ™àÚ[>ú

l¡üšì¹àv¡û¡ [Î[A¡l¡ü[¹[i¡\ Î´š[A¢¡t¡ ë™ ìA¡à>* ¤¸[v¡û¡¹ ƒà[¤ =àA¡ìº, t¡àìA¡ &Òü t¡à[¹J ë=ìA¡ 30 [ƒì>¹ ³ì‹¸ ìA¡à´šà[>¹ [>¤[Þê¡t¡ "[ó¡ìÎ &Òü ƒà[¤[i¡
ƒà[Jº A¡¹ìt¡ Òì¤ &¤} ëÎÒü Îàì= &Òü ƒà[¤¹ Î³=¢ì> l¡üš™åv¡û¡ >[=šy* \³à [ƒìt¡ Òì¤, ">¸=àÚ ìA¡à´šà[> ìA¡à>* t¡=¸ áàØl¡àÒü ÒÑzà”z¹A¡à¹ã¹ šìÛ¡
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