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Government of Tamil Nadu

4 CHENNAI | THURSDAY, 30 ocToser202s  Business Standard
J V E D | TA S PUBLIC W?RKS DFPARTMENT

For and on behalf of the Governor of Tamil Nadu, e-tenders will be received from the eligible Registered Contractors in Public Works
Department by the Superintending Engineer, PWD, Buildings Construction and Maintenance Circle-1, Chepauk, Chennai 600 005 for the
works as mentioned below
Amount of Earnest

Sl Name of Work Approx. Money Deposit & Eligible Contractors

No. value of work | periog of Completion
Single Cover System
1. | Sub Work: Renewal by providing synchronizing Class- 1V and above (Revised monetary

panel of 2 x 2030 KVA DG sets, Power cables limit) with ESB License holders / Reputed
and allied works at Tamil Nadu, Government Rs.138.34 Rs.80,000/-

. - . . . Firms (Having previous experience &
. o - Lakhs 2 (Two) Months -

(formerly known as Veritas Finance Private Limited) Muli Supor Specelly Hosptl, Omendurr Underakingfom Repued DG Dedler
NOTES :- 1.For tender documentsand further details visit “http://tntenders.gov.in”. 2. Last date for submitting the application
- . - for Site Visit Certificate to th d E: tive Engi 14.11.2025. 3.Last date and time f bmission of e-tender dt It
CIN: U65923TN2015PLC100328, RBI Regn No: N-07.00810 o St it Crtcl o e conrmod Exculis Enginer, 41,2025, 5Ll dle and e for sbmisin of otedor doumers

. . . orrections/Amendments/Corrigendum in the tender/tender notice, it will be intimated in the website only. “http://tntenders.gov.in

Regd. Office: SKCL Central Square 1, South and North Wing, 7th Floor, Unit C28-C35, CIPET Road, Gorretons/Amendmerts/Corrigendu nth tenderfener noice vl be sﬁ,’,e,“ime,‘:dgng 'E,;:inee'f,pwrf_, "

. " - - - - - - DIPR/5863/TENDER/2025 ildi i " i
Thiru Vi Ka Industrial Estate, Guindy, Chennai — 600 032. www.veritasfin.in Buildings (C&M) Circle1, Chepauk, Chennai 600 005

Statement of Unaudited Financial Results for the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025

(All amounts are in INR lakhs, unless stated otherwise) VST INDUSTRIES LIMITED
Quarter Ended Half Year Ended Year Ended Read. Offi A bad Hyderabad — 500 020
. egd. Office : Azamabad Hyderabad —
S.No Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited Phone3g|1'\]4Eé%ﬂ%%?roeo%s%aggdggé%ﬁ1 5336;
; LOtf:Dlnc::Te ;r]om OPzrjtlons for the period / year 43,889.75 42,990.17 37,656.80 86,879.92 71,685.47 1,55,067.93 Email:investors@vstind.com, website: www.vsthyd.com
et Profit for the period / year
(before Tax, Exceptional and/or Extraordinary items) 884546| 815485 )  9.00182] 1700334) 1772026 | 3883232 EXTRACT OF UNAUDITED FINANCIAL RESULTS
3 Net Profit for the period / year before tax
(after Exceptional andlor Exiraordinary ftems) 8,848.46 8,154.88 9,001.82 | 17,00334| 1772026 | 3883232 FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, Z(Qig?akhs)
4 Net Profit for the period / year after tax -
(after Exceptional and/or Extraordinary items) 6,765.44 6,165.05 6,741.82 12,930.49 13,311.06 29,511.16 3Current Year to date [Corresponding||
months |[figures for the| 3 months
5 Total Comprehensive Income for the period / year 6,765.45 6,030.28 6,757.10 12,795.73 13,149.02 29,219.17 Sl Particulars ended [current period|  ended
: P f No. 30-09-2025 ended 30-09-2024
6 Paid up Equity Share Capital . 13,136.42 13,136.42 13,135.82 13,136.42 13,135.82 13,136.42 (Unaudited) | 30-09-2025 | (Unaudited)
7 | Reserves (excluding Revaluation Reserve) 2,78,978.52 | 2,71,781.02 | 247,929.44 | 2,78,978.52 | 2,/47,929.44 | 2,65,181.04 (Unaudited)
8 | Securities Premium Account 1,71,989.46 | 1,71,989.46 | 1,71,979.66 | 1,71,989.46 | 1,71,979.66 | 1,71,989.46 1a| Total Revenue from Operations 45037 86449 46104
9 Net worth (equity and preference share capital + reserve and
surplus ex(cll?diné revaluation reserve) P 2,92,114.94 | 2,84,917.44 | 2,61,065.26 | 2,92,114.94 | 2,61,065.26 | 2,78,317.46 1b| Other Income 1195 2276 801
10 | Paid up Debt Capital / Outstanding Debt (debt securities + borrowings)| 6 13,496.54 | 5,60,672.31 | 4,88941.84 | 6,13496.54 | 4,88,941.84 | 562,924.20 Total Income 46232| 88725 46905
- - 2 | Net Profit for the period (before Tax, Exceptional and
112 Eebtl Equity Ritlo (Reffle'\lr;jtg d) S t 2.10 1.97 1.87 2.10 1.87 2.02 Extraordinary items) 7841 15440 6468
arnm.gs per share (0 each) (Refer note ) 3 | Net Profit for the period before Tax (after Exceptional
- Basic 5.15 4.70 5.13 9.85 10.10 22.44 and Extraordinary items) 7841 15440 6468
- Diluted 5.11 4.66 5.09 9.77 10.02 22.25 4 | Net Profit for the period after Tax (after Exceptional
13 | Capital Redemption Reserve _ _ _ _ _ _ and Extraordinary items) 5921 11534 4756
14 | Debenture Redemption Reserve (Refer note f) _ _ _ _ _ _ 5. | Total comprehensive Income for the period [comprising
15 | Debt Service C Ratio (Ref i profit for the period (after tax) and Other
© erwcel overage Ra '0(_ efer note g) - - - - - - Comprehensive Income (after tax)] 5840 11511 4770
16 | Interest Service Coverage Ratio (Refer note g) - _ - - - - 6 | Equity Share Capital 16986 16986 16986
Notes: 7 | Other Equity
(a) Veritas Finance Limited ("the Company") is a company limited by shares domiciled in India and incorporated on 30 April 2015 under the provisions of the Companies Act, 8 | Earnings per Share (EPS) (of % 10/- each) (not annualised)
2013 registered with Reserve Bank of India (“RBI”) and is classified under middle layer as per scale based regulations issued by RBI to carry on the business of NBFC without a) Basic and diluted EPS before extraordinary items 3.49 6.79 2.80
accepting public deposits. The debt securities of the Company namely non-convertible debentures are listed on the Bombay Stock Exchange ("BSE") and National Stock b) Basic and diluted EPS after extraordinary items 3.49 6.79 2.80
Exchange (“NSE”). The Company is engaged in extending credit to micro and small enterprises, typically self-employed businesses and salaried segment for the purpose of NOTES :
their business expansion, working capital, construction of houses, and purchase of used commercial vehicles. Pursuant to conversion into a public company, the Company ) ) . ) ) . .
had changed its name to Veritas Finance Limited with effect from 23 October 2024 1. The above mentioned results is an extract of the detailed format of Unaudited Financial Results for quarter
) ; ) . . . and six months ended 30th September, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI
(b) The financial results for the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025 are available on the websites of BSE (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of Unaudited Financial
(https://www.bseindia.com), NSE (https://www.nseindia.com) and the Company (https://www.veritasfin.in/announcement-and-results.php). Results for quarter and six months ended 30th September, 2025 are available on the Stock Exchange websites
(c) These unaudited financial results have been prepared in accordance with recognition and measurement principles laid down in accordance with the Indian Accounting (www.bseindia.com; www.nseindia.com) and Company's website (www.vsthyd.com).
Standard ('Ind AS') 34 - "Interim Financial Reporting" as prescribed under Section 133 of the Companies Act, 2013 ("the Act"), read with the Companies (Indian Accounting 2. Limited Review of the above mentioned results as per Regulation 33 of the SEBI ( Listing Obligations and
standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted in India and in terms of Regulation 52 of the Securities Exchange Disclosure Requirements) Regulations, 2015 has been carried out by the Statutory Auditor, who has issued
Board of India ("SEBI”) (Listing Obligations and Disclosure Requirements) Regulations 2015 (as amended). Any application guidance/ clarifications/ directions issued by the an unqualified review report. ]
Reserve Bank of India are implemented as and when they are issued/ become applicable. E - E
The statement of unaudited financial results for the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025, have been reviewed by the " L
Audit Committee and subsequently approved by the Board of Directors at their respective meetings held on 29 October 2025. This statement of unaudited financial results for For VST INDUSTRIES LIMITED
the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025, have been subjected to limited review by the statutory auditors of the Sd/-
Company. SANJAY WALI
(d) Debtequity ratio is calculated as ((Debt securities + Borrowings) / Net worth)). Place: Hyderabad E WHOLE-TIME DIRECTOR
(e) Earnings per share disclosed for the quarter and half year ended 30 September 2025, 30 September 2024 and for the quarter ended 30 June 2025 have not been Date: 29th October, 2025 DIN : 10868596
annualised.
(f) Debenture redemption reserve is not required in respect of privately placed debentures in terms of Rule 18(7)(b)(ii) of Companies (Share Capital and Debenture)
Rules, 2014.

(g) Debt service coverage ratio and Interest service coverage ratio is not applicable for Non-Banking Financial Company (NBFC) and accordingly no disclosure has been made.

for and on behalf of the board of directors of
Veritas Finance Limited (formerly known as Veritas Finance Private Limited)

Place : Chennai

. D. Arulmany
Date : 29.10.2025 Managing Director and Chief Executive Officer

G- FIVE-STAR BUSINESS FINANCE LIMITED

Business Finance Limited CIN: L65991TN1984PLC010844 | Registered Office : New No. 27, Old No.4,Taylor’s Road, Kilpauk, Chennai - 600 010.

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2025

Amount in Lakhs

Quarter ended Quarter ended Six months ended Six months ended Year ended
Particulars September 30, 2025 | September 30, 2024 | September 30, 2025 | September 30, 2024 | March 31, 2025
Unaudited Unaudited Unaudited Unaudited Audited

Total Income from Operations 79,943.53 70,204.95 1,58,611.30 1,36,819.31 2,84,783.96
Net Profit/(Loss) for the period (before Tax, Exceptional and/or Extraordinary Items) 38,192.09 35,820.88 73,687.44 69,439.55 1,43,059.43
Net Profit/(Loss) for the period before Tax (after Exceptional and/or Extraordinary ltems) 38,192.09 35,820.88 73,687.44 69,439.55 1,43,059.43
Net Profit/(Loss) for the period after Tax (after Exceptional and/or Extraordinary ltems) 28,613.81 26,793.70 55,244.97 51,950.70 1,07,248.99

Total Comprehensive Income for the period [comprising profit /loss for the period
(after tax) and other comprehensive income/(loss) (after tax)]

Paid-up equity share capital 2,944.69 2,924.76 2,944.69 2,924.76 2,944.27

29,295.91 26,835.39 55,774.45 51,943.25 1,06,958.83

Reserves (excluding Revaluation Reserve) 6,77,721.19

5,69,403.51

6,77,721.19

5,69,403.51

6,27,516.40

Securities Premium 2,39,691.41

2,34,263.41

2,39,691.41

2,34,263.41

2,39,535.01

Net worth 6,80,665.88

5,72,328.27

6,80,665.88

5,72,328.27

6,30,460.67

Outstanding Debt 8,37,599.73

6,87,952.84

8,37,599.73

6,87,952.84

7,92,199.39

Outstanding Redeemable Preference Shares Nil

Nil

Nil

Nil

Nil

Debt Equity Ratio 1.23

1.20

1.23

1.20

1.26

Earnings per Share of Rs.1 each Not annualised

Not annualised

Not annualised

Not annualised

Annualised

- Basic 9.72

9.16

18.76

17.76

36.61

- Diluted 9.69

9.07

18.71

17.60

36.50

Net Profit Margin (%) (Profit after tax for the period/ Total Income) 35.48%

37.96%

34.58%

37.78%

37.42%

Total Debt to Total Assets (Debt Securities and Borrowings (other than debt securities)/

15 Total Assets)

0.54

0.54

0.54

0.54

0.55

Notes:

1 The above is an extract of the detailed unaudited financial results for the quarter and six months ended September 30, 2025 filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosures

Requirements) Regulations, 2015.

The full format of the aforesaid financial results are available on the website of the Company (www.fivestargroup.in), BSE Limited (www.bseindia.com) and National Stock Exchange of India (www.nseindia.com).
There is no impact on net profit/loss, total comprehensive income or any other relevant financial item(s) due to change(s) in accounting policies for the quarter and six months ended September 30, 2025.
The financial statements have been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended.

Place: Chennai
Date: October 29, 2025

For and on hehalf of the Board of Directors

Sd/-

Lakshmipathy Deenadayalan

Chairman &

Managing Director

SMALL BUSINESSES ARE THE LIGHT THAT MAKES INDIA'S FUTURE BRIGHT
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H&M to debut on
Nykaa platforms

-

New Delhi: Swedish fashion
retailer H&M is making its
debut on Nykaa Fashion and
Nykaa in November with its
apparel and beauty portfolio,
strengthening its digital
presence. In India, H&M
operates in 66 stores across 30
cities and has so far been
present online on HM.com,
Myntra and Ajio. oursureau

United Breweries Q2
profit falls 65%

New Delhi: United Breweries
Ltd reported a 65 per cent
decline in consolidated net
profit to ¥46.34 crore in the
September quarter impacted
by unusual monsoon hitting
beer sales. The company had
posted a consolidated net
profit of ¥132.33 crore in the
second quarter of the previous
fiscal year.pm

Suzuki Motor to launch 8 SUVsin

L]

Nishanth Gopalakrishnan
S Ronendra Singh

Tokyo

Suzuki Motor Corporation
(SMC) on Wednesday said it
will launch 8 new sports util-
ity vehicles (SUVs) in India
over the next five-six years to
have a total products line-up
of 28 models.

Speaking at a media
roundtable during the Japan
Mobility Show 2025 in
Tokyo, Toshihiro Suzuki,
President, SMC, noted that
Maruti Suzuki India (MSIL)
will target a market share of

Coal India Q2 net declines 327
to 34,262 cr as EBITDA skids

NUMBERS FALL. Sales down 1.34% to ¥26,909 crore against 27,271 crore in Q2FY25

|
Our Bureau
Kolkata

State-run coal miner Coal
India on Wednesday repor-
ted around 32 per cent year-
on-year fall in its consolid-
ated net profit to ¥4,262.64
crore for the second quarter
this fiscal, as its EBITDA for
the period witnessed around
14 per cent y-o-y decline.

The single largest coal
producer in the world had
posted a net profit of
%6,274.80 crore in the second
quarter of last fiscal.

The coal behemoth’s
EBITDA for the second
quarter this fiscal fell to
%7848 crore from 39119
crore for the corresponding
period last fiscal.

EBITDA on net sales fell
400 basis points y-o-y at 29
per cent compared to 33 per
cent in the year-ago period.

SALES DOWN

The company’s sales fell 1.34
per cent y-o-y at 326,909.23
crore in Q2FY26 from

50 per cent by FY31 and
achieving it will be the
toughest in the next five
years compared to its 40-
plus years of operations in
India. The company’s market
share in India has been
dwindling since last few
years due to competition
from other mass market
players such as Hyundai Mo-
tor India, Tata Motors,
Mahindra & Mahindra, and
even some European
carmakers.

MSIL had a market share
of around 52 per cent in the
Indian passenger vehicles
market in 2021, which de-

Scorecard

Q2FY25 Q2FY26 y-0-y change (%)
Net profit 6,274.80 4,262.64 -32.07
Profit before tax ~ 8,153.37 6,114.58 -25.00
EBITDA 9,119.00 7,848.00 -13.94

(All figures are in ¥ crore, except percentages)

X27,271.30 crore in Q2FY25,
according to a stock ex-
change filing. Coal offtake
during the quarter under re-
view witnessed a 1 per cent
y-0-y decline at 166.03 mil-
lion tonnes(mt).Profit be-
fore tax posted a 25 per cent

clined to 43.80 per cent in
2022 and further to 40 per
cent right now.

Suzuki said the company
has a strategy that spans over
the next five years till FY31.
It broadly involves an invest-
ment of ¥1.2 trillion (about
70,000 crore) towards addi-
tional capacityand toreacha
market share of 50 per cent.

EIGHT NEW SUVS

MSIL hopes to achieve this
with the launch of eight new
SUVs. “From entry level cars
for the first time buyers to
large SUVs and MPVs (multi-
purpose vehicle) for higher

India 3" most important market for
Honda, to bring in fresh products

L]
S Ronendra Singh
Tokyo

Japanese auto major Honda
Motor has said that India is
the third most important
market for the company
after the US and Japan. The
company said it will bring
out fresh products for the In-
dian market to compete with
others.

Honda also said that it is
working on alternative fuel
options, apart from strong
hybrid, and will launch elec-
tric vehicles too for the In-
dian market, in the next two
years.

Meanwhile, the company
unveiled the prototype of
Honda O (zero alpha) next-
generation electric vehicle
(EV), at the Japan Mobility
Show 2025. The EV will be
launched in Japan and India
simultaneously in 2027. “We
are considering India as one
of the most important mar-
kets. May be three years be-
fore, we were not thinking
like that, but currently yes,
we are very much concen-

Takashi Nakajima, President

and Chief Executive Officer,
Honda Cars India Ltd

trating on the Indian market.
For our future business ex-
pansion plans, India is the
most  important  part,”
Takashi Nakajima, President
and Chief Executive Officer,

Honda Cars India Ltd
(HCIL) told businessline
here.

ENGINE POWERTRAINS

On engine powertrains also,
he said the company is con-
sidering multiple options for
its future cars. HCIL sells
only three products - Amaze,
City and Elevate - in the In-
dian market right now. The
company has discontinued
its popular models like the

Civic and CR-V in late 2020,
and WR-Vin 2023.

“Learning from past ex-
perience, we cannot concen-
trate on some particular en-
gines..now we will be
considering several ways,
not only electric or internal
combustion engine vehicles,
but, of course, strong hybrids
also, where we have the ad-
vantage where we can ex-
pand our business,” he said.
When asked about introdu-
cing small cars or entry-level
cars so that two-wheeler
commuters can upgrade to a
four-wheeler, Nakajima said
that Honda Cars has always
been considering that, but it
“yery difficult”.

“From X1 lakh (price of a
two-wheeler) to 10 lakh
(for a Honda car), the gap is
very huge, so it is very diffi-
culttodo. For instance, small
cars like the ‘Kei’ car in Japan
costs around %20 lakh, a lot
of technology in a small car,
so it takes time to develop
such products,” he added.

The writer is in Tokyo at the invitation
of Honda Cars India Ltd

NMDC PAT up 33 % atX1,694 crin Q2

—
Our Bureau
Hyderabad

Amid strong domestic steel
demand and resilient mining
operations, NMDC posted a
net profit of 1,694 crore in
the second quarter ended
September 30, 2025, as
against 31,269 crore in the
comparable quarter last year,
showing a growth of 33 per
cent.

During the quarter, it
clocked a revenue of 36,261
crore as against 34,807 crore,
showing a growth of 30 per
cent.

The company’s produc-
tion stood at 10.21 million
tonnes as against 8.29 mil-
lion tonnes in the same
quarter last year, showing a
growth of 23 per cent .

During the quarter, the
company registered sales of
10.72 million tonnes as

CM
K

against 9.73 million tonnes
in the same quarter last year,
showing a growth of 10 per
cent . “The company recor-
ded all-time high production
and sales volumes, along
with steady growth across
key financial parameters,”
Amitava Mukherjee, Chair-
man and MD, NMDC, said..
“Record production, re-
cord sales, and strong finan-
cial growth this quarter are
all indicators of our historic
reliability. High-quality ore
supply, ambitious expansion
plans, and responsiveness to
national policy goals con-
tinue to make NMDC a key
enabler of India’s industrial
aspirations,” he said.

STRATEGIC EFFORTS

“Going forward, our stra-
tegic efforts are guided by
the responsibility to achieve
self-sufficiency in steelmak-
ing raw materials while also

reaching net-zero emis-
sions,” he said in a statement
on Wednesday.

Source: Company

y-o-y decline at 36,114.58
crore compared to 38153.37
crore in the second quarter
of FY25. Revenue from oper-
ations declined 3.19 per cent
y-o0-y at ¥30,186.70 crore for
the second quarter this fiscal
compared to <31,181.89

crore for the corresponding
period last fiscal. Total ex-
penses rose 7.09 per cent y-
o-y at 326,421.86 crore as
against 324,670.70 crore in
the year-ago period.

On Wednesday, Coal India
scrip ended at ¥382.05 on
BSE, a 2.36 per cent decline
from the previous close. In
Q2FY26, Coal India’s sales,
in terms of volume, under
fuel supply agreement (FSA)
fell to 147.46 mt from 148.21
mtin Q2FY25.

Realisation under FSA in-
creased to 1,478.39 per
tonne from %1,466.33 per
tonne in the year ago period.

E-AUCTION SALES
E-auction sales remained flat
at 15 mt. Realisation under e-
auction fell to %2,292.40 per
tonne during the second
quarter of this fiscal from
32,453.92 per tonne in the
same period last fiscal.

The board of directors de-
clared a second interim di-
vidend for FY26 at 310.25
per equity share on the face
value of ¥10.

SAIL profit
falls over 537%to
419 crin Sept

|
Press Trust of India
New Delhi

State-owned SAIL on Wed-
nesday said its consolidated
net profit fell more than 53
per cent to ¥418.72 crore in
the September quarter. It
had clocked a net profit of
%897.15 crore in the July-
September quarter of the
preceding 2024-25 financial
year, the company said . The
company’s total income,
however, rose to 326,910.04
crore from ¥24,842.18 crore
in the year-ago period.

In a separate statement,
SAIL Chairman Amarendu
Prakash said, “H1 FY26 per-
formance demonstrates
SAIL’s consistency across
both operational and finan-
cial metrics. The company
has maintained high capacity
utilisation for steady pro-
duction.” He said the com-
pany has achieved a signific-
ant increase in sales volume
despite the volatility in
global steel markets. As per
the statement, in the April-
September period of FY26,
the company’s net profit
stood at ¥1,163 crore, higher
than¥978.93 crore in the six-
month period a year ago.

India in 5-6 years: President

Toshihiro Suzuki, President
Suzuki Motor Corporation

income customers, we will
work on a variety of products
to reach the next billion
people,” said Suzuki.

Besides the domestic mar-

ket, Maruti Suzuki also aims
to enhance its exports from
India. With the exports of
the e-Vitara SUV, the com-
pany expects to reach an ex-
port volume of 4 -lakh units
this fiscal from 3.3 lakh units
inFY25.

“Owing to start of ship-
ments to Europe and Japan,
we expect this number to
reach 400,000 units this
fiscal,” Suzuki said, adding
that with the passage of In-
dia-EU FTA, India could also
emerge as an export hub for
European nations. With
global mobility landscape
rapidly transitioning to-

wards environmentally
friendly vehicles, SMC has a
strong vision on carbon
neutrality. Within the pur-
view of regulatory require-
ments and carbon neutrality
goals of each country SMC
operates in, it aims to bring
appropriate carbon neutral
technologies. The company
considers that having only
BEVs  (battery electric
vehicles) alone might not be
practical and so has adopted
a ‘multi-pathway’ strategy.

The writersare in Tokyo at the
invitation of Maruti Suzuki and Honda
Cars India, respectively

Global fertilizer sector to
face significant downturn
next year amid price surge

—
Our Bureau
Chennai

Fertilizer demand across the
world is set to decline
sharply next year (2026) as
rising prices strain affordab-
ility, says a new report by
RaboResearch.

According to the “Semi-
annual Fertilizer Outlook 2H
20257, the Fertilizer Afford-
ability Index (FATI) has fallen
to its lowest level in more
than a decade, setting the
stage for a deeper contrac-
tion in 2026 — though some
regions still show signs of
resilience.

The RaboResearch out-
look is on the heels of China
suspending exports of some
of the key fertilizers, includ-
ing speciality fertilizers such
as  Technical Monoam-
monium Phosphate (TAMP)
and urea-solution products
such as AdBlue, besides con-
ventional fertilizers like di-
ammonium phosphate
(DAP) and urea from Octo-
ber 15.

CHINESE MOVE

Traders fear the Chinese
move could lead to supply
shortage and a 10-15 per cent
increase in fertilizer prices.

Between  April  and
September 2025, global fer-
tilizer prices increased by
about 15 per cent, with phos-
phates climbing nearly 19
per cent.

As a result, the phosphate
component of the FAI
dropped to -0.74 in Septem-
ber, matching the lowest
level recorded in the past 15
years.“The nitrogen index
also fell and is expected to
decline further in 2026, af-
fecting demand in the North-
ern Hemisphere,” said Bruno
Fonseca, Senior Analyst -
Farm Inputs at RaboRe-
search, the research arm of
the Netherlands-based Ra-
bobank. “Overall, the FAI
should continue its down-
ward trend, with the 12-

month moving average ap-
proaching the negative phase
seenin 2022.”

Compounding the pres-
sure from high input costs is
abackdrop of depressed agri-
cultural commodity prices.
The report highlights that
the world’s production ma-
chine is “hitting on all cylin-
ders”, with global corn,
wheat, and soyabean produc-
tion reaching record levels in
2025.

“While there is a case to be
made for prices to be well-
supported from current
levels, record production in
major production areas like
Brazil and the US is over-
whelming the market with
supply,” Fonseca said.

“This will keep prices de-
pressed in the short-to-me-
dium term.”

“Challenging profitability
in the grain and oilseed sec-
tor portends poor fertilizer
affordability and potential
decline in fertilizer use in the
coming year.”

POLICY SHIFT IN EUROPE
The report also highlights a
major policy shift in Europe.
From 2026, the EU’s Carbon
Border Adjustment Mechan-
ism (CBAM) will impose a
carbon tax on about 15 mil-
lion tonnes of nitrogen-
based fertilizer imports
annually.

High-emission products
such as ammonia and urea
will face higher costs,
prompting importers to seek
lower-emission  suppliers.
Many are also exploring
hedging strategies, including
early CBAM certificate pur-
chases and EUA futures, to

manage  carbon  price
volatility.
UNDER PRESSURE

RaboResearch expects the
FAI to remain under pres-
sure through 2026, signalling
another challenging year for
the global farm inputs sector
— despiteisolated pockets of
resilience.
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HOMCO KERALA

HMK/ISL-01/25 28.10.2025
E.O.I FOR LIAISON AGENTS

Expression of interest is
invited from experienced
parties for appointment as
Liaison Agents in Uttar
Pradesh, Punjab, Rajasthan,
Andhra Pradesh, Jharkhand
& Karnataka. Interested
parties may submit their
details to the under signed on
orbefore04.11.20255PM.
Contact: 0477-2258012,2258665
homcokerala@gmail.com
www.homcokerala.com

. ~ Sd/-

Managing Director

The Kerala State Homoeopathic
Co-Operative Pharmacy Ltd.
Pathirappally, Alappuzha - 688521
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VERITAS FINANCE LIMITED

(formerly known as Veritas Finance Private Limited)

CIN: U65923TN2015PLC100328, RBI Regn No: N-07.00810

Regd. Office: SKCL Central Square 1, South and North Wing, 7th Floor, Unit C28-C35, CIPET Road,
Thiru Vi Ka Industrial Estate, Guindy, Chennai — 600 032. www.veritasfin.in

Statement of Unaudited Financial Results for the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025
(All amounts are in INR lakhs, unless stated otherwise)

Quarter Ended Half Year Ended Year Ended
S.No Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Total Income from Operations for the period / year 43,889.75 42,990.17 37,656.80 86,879.92 71,685.47 1,55,067.93
2| Net Profit for the period / year . 8,848.46 8,154.88 9,001.82 17,003.34 |  17,720.26 38,832.32
(before Tax, Exceptional and/or Extraordinary items)
3 g‘;‘;’fgfg;g;ig“:argg'g,"oﬁ Vgi?;’;?@?;g,‘;ﬁems) 884846 |  8,154.88 900182 | 17,003.34| 17,72026 | 3883232
R I ol o 676544 |  6,165.05 | 674182 | 1293049| 13,311.06 |  29,511.16
5 Total Comprehensive Income for the period / year 6,765.45 6,030.28 6,757.10 12,795.73 13,149.02 29,219.17
6 | Paid up Equity Share Capital 13,136.42 13,136.42 13,135.82 13,136.42 13,135.82 13,136.42
7 | Reserves (excluding Revaluation Reserve) 2,78,978.52 | 2,71,781.02 | 247,929.44 | 2,78,978.52| 2,47,929.44 | 2,65,181.04
8 | Securities Premium Account 1,71,989.46 | 1,71,989.46 | 1,71,979.66 | 1,71,989.46 | 1,71,979.66 | 1,71,989.46
9 S“f:pm‘;”;‘xg?&;‘;,ﬁ{, ?23;,’;2{?;,?23‘;:223‘* capital + reserve and 202,114.94 | 28491744 | 26106526 | 2,92,114.94 | 26106526 | 278,317.46
10 | Paid up Debt Capital / Outstanding Debt (debt securities + borrowings)| 6,13,496.54 | 5,60,672.31 | 4,88,941.84 | 6,13,496.54 | 4,88,941.84 | 5,62,924.20
11 | Debt Equity Ratio (Refer note d) 2.10 1.97 1.87 2.10 1.87 2.02
12 | Earnings per share (of INR 10 each) (Refer note e)
- Basic 5.15 4.70 5.13 9.85 10.10 22.44
- Diluted 5.11 4.66 5.09 9.77 10.02 22.25
13 | Capital Redemption Reserve - - - - - -
14 | Debenture Redemption Reserve (Refer note f) - - - - - -
15 | Debt Service Coverage Ratio (Refer note g) - - - - - -
16 | Interest Service Coverage Ratio (Refer note g) - _ - - - -

Notes :

Company.

annualised.

Rules, 2014.

Place : Chennai
Date : 29.10.2025

(d) Debt equity ratio is calculated as ((Debt securities + Borrowings) / Net worth)).
(e) Earnings per share disclosed for the quarter and half year ended 30 September 2025, 30 September 2024 and for the quarter ended 30 June 2025 have not been

Veritas Finance Limited (formerly known as Veritas Finance Private Limited)
S

(a) Veritas Finance Limited ("the Company") is a company limited by shares domiciled in India and incorporated on 30 April 2015 under the provisions of the Companies Act,
2013 registered with Reserve Bank of India (“RBI”) and is classified under middle layer as per scale based regulations issued by RBI to carry on the business of NBFC without
accepting public deposits. The debt securities of the Company namely non-convertible debentures are listed on the Bombay Stock Exchange ("BSE") and National Stock
Exchange (“NSE”). The Company is engaged in extending credit to micro and small enterprises, typically self-employed businesses and salaried segment for the purpose of
their business expansion, working capital, construction of houses, and purchase of used commercial vehicles. Pursuant to conversion into a public company, the Company
had changed its name to Veritas Finance Limited with effect from 23 October 2024.

(b) The financial results for the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025 are available on the websites of BSE
(https://www.bseindia.com), NSE (https://www.nseindia.com) and the Company (https://www.veritasfin.in/announcement-and-results.php).

(c) These unaudited financial results have been prepared in accordance with recognition and measurement principles laid down in accordance with the Indian Accounting
Standard ('Ind AS') 34 - "Interim Financial Reporting" as prescribed under Section 133 of the Companies Act, 2013 ("the Act"), read with the Companies (Indian Accounting
standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted in India and in terms of Regulation 52 of the Securities Exchange
Board of India ("SEBI”) (Listing Obligations and Disclosure Requirements) Regulations 2015 (as amended). Any application guidance/ clarifications/ directions issued by the
Reserve Bank of India are implemented as and when they are issued/ become applicable.
The statement of unaudited financial results for the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025, have been reviewed by the
Audit Committee and subsequently approved by the Board of Directors at their respective meetings held on 29 October 2025. This statement of unaudited financial results for
the quarter ended 30 September 2025 and year to date from 01 April 2025 to 30 September 2025, have been subjected to limited review by the statutory auditors of the

(f) Debenture redemption reserve is not required in respect of privately placed debentures in terms of Rule 18(7)(b)(ii) of Companies (Share Capital and Debenture)

(g9) Debtservice coverage ratio and Interest service coverage ratio is not applicable for Non-Banking Financial Company (NBFC) and accordingly no disclosure has been made.

for and on behalf of the board of directors of

D. Arulmany

Managing Director and Chief Executive Officer
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