
marathi.freepressjournal.in
7मुंबई,  गुरुवार, दि. ६ नोव्हेंबर २०२५

E) EbAmoS>rAma {Z`‘mdbrÀ`m {Z`‘ 33 AÝd`o eoAa ~mOmamV XmIb Ho$boë`m {V‘mhr/AY© dfm©gmR>r {dÎmr` {ZH$mbmMo Vnerbdma {ddaUmMm EH$ CVmam da {Xbm Amho. {V‘mhr/AY©dm{f©H$ {dÎmr` {ZH$mbmMo g§nyU© {ddaU eoAa 
~mOma Am{U gyMr~ÜX g§ñWoÀ¶m g§Ho$VñWimda CnbãY AmhoV (www.nseindia.com, www.bseindia.com Am{U www.mswil.motherson.com) 
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30 gßQ>|~a, 2025 amoOr g§nbobr {V‘mhr Am{U AY© dfm©H$[aVm AboImn[a{jV {dÎmr¶ {ZîH$f©

Vnerb

g§nbobo VrZ ‘{hZo g§nbobo AY© df© g§nbobo df©

30.09.2025  30.06.2025  30.09.2024 30.09.2025 30.09.2024 31.03.2025

(AboImn[a{jV) (AboImn[a{jV) (AboImn[a{jV) (AboImn[a{jV) (AboImn[a{jV) (boImn[a{jV)

1 àdV©ZmVyZ EHy$U CËnÝZ 2,762.67 2,494.89 2,330.39 5,257.56 4,520.21 9,332.20
2 H$anyd© H$mbmdYrH$[aVm {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~rnyd©) 221.00 189.63 202.72 410.63 401.08 805.41
3 H$anyd© H$mbmdYrH$[aVm {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~rníMmV) 221.00 189.63 202.72 410.63 401.08 805.41
4 H$aníMmV H$mbmdYrH$[aVm {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ ~m~rníMmV) 165.34 143.10 152.08 308.44 300.95 605.86
5 H$mbmdYrH$[aVm EHy$U gd©g‘mdoeH$ CËnÝZ (H$mbmdYrH$[aVm Z’$m/ (VmoQ>m) 

(H$aníMmV) Am{U BVa gd©g‘mdoeH$ CËnÝZ (H$aníMmV) g‘m{dîQ>) 
165.67 133.15 149.97 298.82 294.41 596.23 

6 ^aUm Pmbobo g‘^mJ ̂ m§S>db (àË¶oH$s é. 1/- Mo) 663.17 442.11 442.11 663.17 442.11 442.11
7 amIrd (nwZ‘y©ë¶m§{H$V amIrd dJiyZ)      1,256.20
8 à{V g‘^mJ àmár (àË¶oH$s é. 1/- À¶m) - ‘yb^yV Am{U gm¡på¶H¥$V - (Adm{f©H$) 0.25 0.22 0.23 0.47 0.45 0.91

Omhra gyMZm 
hr gyMZm gd©gm‘mÝ¶ OZVog H$i{dÊ¶mV ¶oVo H$s 
A°p³gg ~±H$ {b{‘Q>oS>, Á¶mMr ñWmnZm H§$nZrO 
A°³Q>, 1956 A§VJ©V Pmbr AgyZ Á¶mMm grAm`EZ H«$. 
Eb65110OrOo1993nrEbgr020769 Agm Amho 
Am{U Or ~±qH$J H§$nZr ~±qH$J H§$nZrO A°³Q>, 1949 
À¶m AWm©Zo ""~±qH$J H§$nZr'' åhUyZ AmoiIbr OmVo, 
{hMo Zm|XUrH¥$V H$m¶m©b¶ {Ìeyb, 3am ‘Obm, 
g‘W}ída ‘§{Xamg‘moa, bm° JmS>©Z, E{bg{~«O, 
Ah‘Xm~mX, JwOamV-380006 ¶oWo Amho. gXa 
~±H$ Am‘Mo A{eb$ lr. {XZoe XÎmmZr ¶m§À¶mH$S>o 
Imbr Z‘yX Ho$boë¶m n[a{eîQ>m‘Ü¶o dU©Z Ho$boë¶m 
B‘maVrVrb ‘mb‘ÎmoVrb eoAg© Am{U n[aga 
(`mZ§Va ""gXa ‘mb‘Îmm'' åhUyZ g§X{^©V) 
hñVm§V[aV H$aÊ¶mg BÀNw>H$ Amho. 
gXa ‘mb‘Îmo~m~V {H§$dm H$moUË`mhr ̂ mJm g§~§YmV 
{H§$dm {damoYmV H$moUË¶mhr ì¶º$sg, g§ñWm, ~±H$m, 
{dÎmr¶ g§ñWm Am{U/qH$dm {~Ja-~±qH$J H§$nÝ¶m§Zm 
h¸$, Zm_m{YH$ma, ñdmañ¶, Xmdm, _mJUr qH$dm 
bm^mMm A{YH$ma Agë¶mg, Ogo H$s {dH«$s, 
hñVm§VaU, A{^hñVm§H$Z, AXbm~Xb, dmQ>n nÌ, 
g_OmoË`mÀ`m kmnZ, Q>_©erQ>g², boIZ, h_r, 
jVrnyVu, VmaU XñVmdoO/ì`dñWm ^mS>onQ²>Q>m, 
JhmU, à^ma, brO, g~-brO, Vm~m, CnVm~m, 
AS>Wim, XoUJr, dmagm, H$ama, h¸$, H$amaZm‘m, 
añVm h¸$, gw{dYm, {dH$mg h¸$, ^oQ>dñVy, H$ama, 
‘¥Ë¶wnÌ, XoI^mb, Vm~m, {àpñH«$ßeZMm A{YH$ma, 
{bg n|S>Ýg, nwañH$ma, hþHy$‘, ‘ZmB© AmXoe, 
Ý¶m¶mb¶/Ý¶m¶m{YH$aUmMm AmXoe, bdmX 
nwañH$ma BË¶mXr ‘mJm©Zo H$moUVmhr Xmdm Agë¶mg, 
(`mZ§Va ""Xmdm'') Ë¶m§Zr g§~§{YV nwamìmo OmoSy>Z 
Imbr ghr H$aUmè¶m§Zm boIr ñdê$nmV H$idmìmo. 
gXa H$i{dUo mahimtura.law@gmail.com ¶m 
B©‘obda qH$dm Am‘À¶m H$m¶m©b¶mÀ¶m nÎ¶mda-
1bm ‘Obm, hmOr H$gm‘ {~qëS>J, 66, Q>°‘qaS> 
boZ, ’$moQ>©, ‘w§~B©-400 001 ¶oWo ¶m Om{hamVrÀ¶m 
à{gÕrnmgyZ 8 (AmR>) {Xdgm§À¶m AmV H$amìmo. 
{ZYm©[aV H$mbmdYrV Agm H$moUVmhr Xmdm àmá Z 
Pmë¶mg, Agm H$moUVmhr Xmdm ApñVËdmV Zmhr 
Ago g‘Obo OmB©b. VgoM, Oa Xmdm ApñVËdmV 
Agob Varhr Xmdm H$aUmè¶mZo Vmo aÔ d Ë¶mJ 
Ho$bobm Amho Ago J¥{hV Yabo OmB©b Am{U 
Am‘À¶m A{ebm§da Vmo Xmdm ~mÜ¶H$mar amhUma 
Zmhr. 

da Z‘yX Ho$boë¶m ‘mb‘ÎmoMm Vnerb  
eoAa à‘mUnÌ H«$. 004 A§VJ©V nmM eoAg©  
H«$. 020 Vo 025, ~oZhþa H$mo-Am°nao{Q>ìh hmD$qgJ 
gmogm¶Q>r {b{‘Q>oS>, Or ‘hmamîQ´> H$mo-Am°nao{Q>ìh 
gmogm¶Q>rO A°³Q>, 1960 A§VJ©V Zm|XUrH¥$V Amho, 
¶m§Zr Omar Ho$bobo AmhoV. ¶m eoAg©er g§~§{YV 
‘mb‘Îmm åhUOo âb°Q> H«$.$ 204 Am{U 205, 
Á¶mMo joÌ’$i gw‘mao 2000 Mm¡. ’w$. (H$mn}Q> 
joÌ’$i) AgyZ ho âb°Q²>g ~oZhþa B‘maVrÀ¶m Xþgè¶m 
‘Oë¶mda AmhoV, VgoM H°$S>ñQ´>b gìh} H«$. 218 
(‘b~ma {hb {d^mJ), Zmam¶U Xm^mobH$a amoS>, 
‘b~ma {hb, ‘w§~B©-400 006 ¶oWo XmoZ H$ma 
nmqH©$J J°aoOoggh pñWV AmhoV. 
{XZm§H$ : 06 Zmoìh|~a 2025 
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Niva Bupa Health Insurance
is confident of meeting the
regulatory guidelines for the
expenses of management
(EoM) for this financial year,
says Chief Financial O�cer
and Executive Director
Vishwanath M. The health
insurer will, going forward,
stick to the strategy of
passing on the GST input tax
credit (ITC) impact to its
distributors, he says. 

Edited excerpts:

Niva Bupa Health
Insurance posted an
operating loss of around
₹62 crore for Q2 this
fiscal, against ₹58.47
crore a year ago. How
did this happen?
The operating loss is largely
driven by an accounting
change rather than business
performance. From October
1, 2024, multi-year policies
have to be accounted for on a
1/n basis under I-GAAP.
While claims and expenses
remain unchanged, the re-
ported earnings for the

quarter are lower. On the
other hand, under IFRS,
where both premium and ac-
quisition costs are amortised
over the policy term, our un-
derlying performance is
clearly visible. On IFRS
basis, our net profit for Q2
more than doubled to ₹62
crore from ₹24 crore a year
ago.

EoM ratio fell to 36.3 per
cent for the first half of
this fiscal, from 40 per
cent a year ago. When
will you meet the
regulatory EoM ratio
guidelines?

We have improved our EoM
ratio by 3.7 percentage
points between H1 FY25 and
H1 FY26, and are confident
of meeting the regulatory
threshold for the full finan-
cial year. The limit is 35 per
cent with an additional al-
lowance for insurtech and in-
surance awareness expenses,
taking the e�ective cap to
about 35.8 per cent. 

Our overheads have
grown in single digits, while
premiums have grown by 23
per cent in H1 (on a non-1/n
basis)... Economies of scale
are kicking in. Over the last
three years, we have consist-
ently seen a 150-200 bps im-
provement annually. The
trajectory remains strong
and sustainable.

Under IFRS, overall loss
ratio in H1FY26 rose by
100 bps y-o-y to 66 per
cent. Why?
Retail loss ratios remain

stable — 60 per cent in H1
last year versus 60.1 per cent
this year. The rise is from the
group segment due to mix
changes. Importantly, the
higher loss ratio has been o�-
set by 200-plus bps reduc-
tion in expense ratio. Our
combined ratio improved to
103 per cent in H1 FY26
from 104 per cent in H1
FY25. If this continues as ex-
pected, the combined ratios
should soften further.

Why did you decide to
pass on the GST input
tax credit (ITC) impact
to distributors?
The GST impact a�ects us in
two areas — overheads and
commissions. We have
chosen to absorb the ITC
loss on our overheads and
o�set it through other
levers, such as GST reduc-
tion on pharmacy, and
volume growth. 

We have passed on the
GST impact related to com-
missions as the fairest way to
distribute the impact. While
commission rates on a single
policy may appear lower, the
overall income opportunity
for distributors remains
strong.

Mithun Dasgupta
Kolkata

bl interview

Over the last three
years, we have
consistently seen a
150-200 bps
improvement annually.
The trajectory remains
strong and sustainable
VISHWANATH M

CFO and Executive Director, 

Niva Bupa Health Insurance

We are confident of meeting the ‘expenses of
management’ norms this fiscal: Niva Bupa CFO 

India’s venture capital (VC) funding saw
double-digit increases in deal volume and
value year-on-year (y-o-y) in the first three
quarters of 2025.

The number of VC deals increased by 12
per cent during Q1-Q3 2025 from a year
ago, while the corresponding funding in-
creased by 14 per cent, according to Glob-
alData, a leading data and analytics
company.

Aurojyoti Bose, Lead Analyst at Glob-
alData, said: “India’s VC market is demon-
strating durable recovery characteristics:
more deals are getting done, and overall
capital deployment is expanding. The per-
formance underscores a renewed investor
appetite for Indian start-ups and an im-
proving fundraising environment.”

Comparative trends in major markets
also highlight India’s strength — the US
and the UK saw increases in VC funding
value, but deal volume edged down.

“India remains among the top five mar-
kets in the world for VC funding activity in
terms of both deal volume and value,” Bose
added. GlobalData’s deals database showed
that India accounted for around 8 per cent
of the VC deals announced globally during
Q1-Q3 2025, while its share by value stood
at 4 per cent. The notable VC funding deals
during Q1-Q3 2025 include the $405 mil-
lion fundraising by Vertelo, $300 million by
Micro Life, $275 million by GreenLine Mo-
bility, $218 million by PB Healthcare Ser-
vices, $200 million by SmartShift Logistics
Solutions, and $200 million by Nextbillion
Technology.

Venture funding up 14%
in 2025, signalling revival
in start-up activity

Our Bureau
Bengaluru

The total balance in the no-
frills accounts under the
‘Pradhan Mantri Jan Dhan
Yojana’ (PMJDY) has
crossed ₹2.75 lakh crore.

Some of the inactive ac-
counts have also become live
over the last few months,
thanks to special e�orts
made by banks. 

Per the latest government
data, the total balance in
PMJDY accounts stood at
₹2,75,057 crore as on Octo-
ber 22, 2025, while the num-
ber of beneficiaries (ac-
counts) reached 56.85 crore. 

Public sector banks have a
lion’s share of total deposits
at ₹2.15 lakh crore, followed
by regional rural banks with
₹51,489 crore. Private banks
could mobilise only ₹8,149
crore in deposits.

RE-KYC DRIVE
“Apart from the growth in
deposits, a significant trend

is beginning to gain some
traction in the inoperative
accounts of Jan Dhan due to
the positive impact of the
‘Saturation Campaign’,
which is aimed at promoting
financial inclusion and re-
KYC (re-verification of know
your customer details),” a
senior SBI o�cial told busi-
nessline. As of August 2025,
as many as 13 crore of the 56
crore PMJDY accounts were
found inactive. The Depart-
ment of Financial Services
organised a nationwide Fin-

ancial Inclusion (FI) Satura-
tion Programme for three
months (July to September
2025) to extend the reach of
PMJDY, Pradhan Mantri
Jeevan Jyoti Bima Yojana,
Pradhan Mantri Suraksha
Bima Yojana and Atal Pen-
sion Yojana to eligible
individuals.

VERIFICATION PROCESS
“While the exact consolid-
ated data is yet to be re-
leased, we understand that
about 5 per cent of inoperat-

ive accounts under PMJDY
have completed re-verifica-
tion of KYC norms by the
end of September,’’ the o�-
cial said. 

FAR TO GO
According to the economist
Yerram Raju, many more in-
operative accounts under
the scheme need to be activ-
ated in order to achieve fin-
ancial inclusion. “While the
FI Saturation Programme is
commendable, more such
initiatives should be rolled
out,’’ he said. Prasanna Tan-
tri, Executive Director,
Centre for Analytical Fin-
ance, Indian School of Busi-
ness, said: “While the at-
tempt to activate inactive
accounts is welcome, the
government should now fo-
cus on using this to improve
access to credit.’’ 

The PMJDY scheme has
greatly expanded access to
savings accounts. Almost 90
per cent of households in the
country have a bank account,
Tantri added. 

RENEWED INTEREST. E�orts to revive inoperative accounts bearing fruit, say bankers

G Naga Sridhar
Hyderabad

BANKING FOR ALL. Per government data, the balance in
PMJDY accounts stood at ₹2,75,057 crore as of October 22, while
the number of accounts touched 56.85 crore KVS GIRI 

Balance in Jan Dhan accounts
crosses ₹2.75 lakh crore mark

Ramco Cements Ltd has reported a three-
fold increase in consolidated net profit to
₹76 crore for the second quarter ended
September 30, 2025, against ₹25 crore for
the corresponding period last year. Rev-
enue rose by 9 per cent to ₹2,245 crore
(₹2,054 crore).

Its construction chemicals business re-
gistered a sales volume of 1.48 lakh tonnes
(0.86 lakh tonnes), up 72 per cent, said a
release.

Cement sales volume was 4.4 million
tonnes, remaining flat since Q2FY25, due to
early monsoon/excess rainfall and the run-
up to rationalisation of GST rates. 

CAPACITY SHIFT
Cement capacity utilisation during Q2FY26
was lower at 71 per cent, against 75 per cent
during Q2FY25, due to additional capacit-
ies of 1.3 mtpa created through de-bottle-
necking during H2FY25, the statement
from Ramco said.

Cost of raw materials per tonne in-
creased y-o-y from ₹903 to ₹995 due to levy
of mineral bearing land tax of ₹160 per
tonne of limestone in Tamil Nadu from
April 2025, leading to variable cost of ₹40
crore for Q2FY26 for the company. 

During Q2FY26, the company incurred
₹280 crore (₹601 crore) towards capex, in-
cluding maintenance capex. The estimated
capex for FY26 is ₹1,200 crore.

As on date, the company has monetised
non-core assets to the tune of ₹501 crore,
out of the targeted value of ₹1,000 crore. 

Ramco Cements disclosed that it has ac-
quired 28.5 per cent equity shareholding
from existing shareholders in Ramco Wind-
farms Limited (RWL), for ₹0.28 crore, rais-
ing its shareholding to 100 per cent and
making RWL a wholly owned subsidiary
with e�ect from August 21. Its board on
Wednesday approved a draft scheme of am-
algamation of RWL with Ramco Cements. 

Higher revenue trebles
Ramco Cements’ net
profit in Q2FY26 
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