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Muthoot Microfin PAT
jumps to ¥111 crore in Q2
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Mumbai: Muthoot Microfin
reported its strongest Q2 FY27
per formance with profit after
tax (PAT) surging to ¥110.8
crore,a 263 per cent jump
y-0-y, as the microfinance
lender crossed the ¥100-crore
quarterly profit mark for the
first time. The NBFC-MFI
posted record quarterly
disbursements of 2,900 crore,
up 27.5 per cent, while its
Gross loan portfolio grew 22
per cent to X15,323 crore as of
September 30. Total income
rose 26.9 per cent to ¥732.9
crore. NIM improved 50 basis
points quarter-on-quarter to
12.5 per cent, and the
cost-to-income ratio fell to
48.1 per cent from 53.7 per
centin Q1. Pre-provision
operating profit climbed 67.4
per cent y-0-y to ¥249.4 crore.
Asset quality continued to
recover. Gross NPA declined to
3.38 per cent, an improvement
of 123 basis points, while credit
costs held at 2.6 per cent,
within the company’s guided
range. our BUREAU

Gold loan market
nearly triples to

I22.51akh crore
in three years

—
Our Bureau
Mumbai

The gold loan market has
nearly tripled in three years,
outstanding balances are at
%22.5 lakh crore as of August
2026 and origination values
are growing faster than loan
volumes, according to a
TransUnion CIBIL report.

The number of active bor-
rowers rose to 5.5 crore (21
per cent of India’s credit-act-
ive consumers), with an av-
erage balance of 4.1 lakh
(2.1 lakh three years ago)
per borrower, as growth shif-
ted to higher ticket-sized
loans, per the report Lending
Unlocked: Gold Loans.

The report found that gold
loan sanctions rose 12 per
cent y-o-y to 8.2 lakh crore
during the three months
ended June, despite a 15 per
cent decline in origination
volumes. Approximately 3.7
crore gold loans were dis-
bursed, while the number of
unique borrowers originat-
ing a gold loan held broadly
stable at 2.4 crore.

LARGER-TICKET LOANS

The Credit Information
Company (CIC) emphasised
that this indicates that the
decline in  origination
volumes was not driven by
lower borrower participa-
tion but rather coincided
with a shift towards larger-
ticket loans. Loan origina-
tions of value greater than
2.5 lakh grew 19 per cent by
volume. Further, women
(two in five gold loan bor-
rowers), Gen Z (21 per cent
of gold loan originations)
and repeat borrowers (two
in three had an existing gold
loan) are important seg-

ments for gold loan
origination.
“While southern States re-

main the foundation of In-
dia’s gold loan market, with
68 per cent share (down
from 73 per centin 2023), re-
cent growth has increasingly
come from other regions,
signalling broader accept-
ance of gold-backed credit

beyond its traditional
strongholds,” the report
said.

Bhavesh Jain, MD and
CEO, TransUnion CIBIL,
observed that as consumers
access gold-backed credit at
different stages of their fin-
ancial journeys, lenders need
to look beyond the value of
the pledged collateral to un-
derstand their overall bor-
rowing requirements.

The report also noted that
gold loan borrowers’ per-
formance had improved over
the last several quarters,
with the the number of act-
ive gold loan borrowers in-
creasing to 5.4 crore (4.8
crore).
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Rupee at 2-month high on
easing tension, weak dollar

EXPERT OPINION. Analysts cite foreign inflows and bargain buying behind rupee’s rise

|
Our Bureau
Mumbai

The rupee (INR) closed at a
two-month high on
Thursday on expectations
the US will de-escalate the
West Asia war after the
Democrats swept the mid-
term elections, falling US
Treasury vyields, softening
crude oil prices and a weak-
ening dollar.

The Indian unit closed at
94.47 per USD, a level last
seen in early September, up
17 paise, against the previous
close of 94.64. Intra-day, INR
tested a high/low of 94.32/
94.57.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee ex-
tended its north-bound
journey for the fifth consec-
utive session, supported by a
declining US dollar and
lower Treasuryyields.

“Risk-on sentiment,
driven by foreign fund in-
flows and softer crude oil
prices, further underpinned
the domestic currency. Spot
USD/INR retraced to its Oc-
tober lows, triggering some
bargain buying. In the near

Rupee vs dollar

Aug 7
2026

94.0

94.6

95.2

95.8

96.4

Nov 5 97.0

2026

term, the pair faces psycho-
logical support at 94.00, with
resistance pegged at 94.90,”
he said.

US POLITICAL SHIFT
Axis Bank’s economic re-
search team in a report,
opined that the US political
shifts with the blue wave
(Democrat win in the mid-
term elections) can directly
impact INR fair value, asare-
treat from the West Asian
conflict can improve terms
of trade, a slower Al rollout
can pull costs of capital
lower and protect productiv-
ity.

However, the great power
competition is unlikely to

end, leading fiscal spending
to continue (the national
debt of major countries in
conflicts tends to increase)
and continuing to draw
down on savings.

These have driven the fin-
anceable CAD (current ac-
count deficit) to 0 per
cent and a basic balance defi-
cit since 2023.

The estimates of the
bank’s economic research
team show that fair value is
still weaker than current
levels, though depreciation
of fair value may no longer
outpace actual depreciation.
This is also visible in lower
forwards and a smaller
covered interest parity gap.

Further, forex reserves’
adequacy s still low, whether
by traditional measures or by
the IMF’s Assessing Reserve
Adequacy (ARA). The report
said the necessity of reserve
re-accumulation will likely
preserve the depreciation
trajectory ahead, holding out
100 by June 2027 view for
NOW.

WAR PREMIUM CRACKS
Rajeev Sharan, Head of Re-
search, Brickwork Ratings,
said, “What changed is that
the war premium in energy
prices  finally  cracked.
Overnight, Brent crude
plunged below the psycholo-
gical $100 mark to $93.64 per
barrel after the US mid-term
elections reduced fears of
military  escalation with
Iran.”

“Combined with a softer
dollar index at 101.22, a
1,400-point Sensex rally, and
7,284 crore in foreign stock
inflows, the macro tide has
turned in India’s favour.
Even when oil crashes and
foreign cash floods in, the ru-
pee will climb slowly because
importers and the RBI are
using everyrally to buy cheap
dollars,” he added.

NPClI says MDR charge imposed to save
UPI ecosystem from tur

&

Krishnadas Rajagopal
New Delhi

The National Payments Cor-
poration of India (NPCI)
told the Supreme Court that
“zero-Merchant  Discount
Rate (MDR)” for all unified
payments interface (UPI)
transactions is no longer sus-
tainable, as functional costs
for the phenomenally-ex-
panding digital payment in-
dustry in India would burn
into the public exchequer.

UPI had processed about
24.51 billion transactions,
cumulatively worth %29.82
lakh crore, in August 2026
alone, marking its highest-
ever monthly volume.

An average of about 791
million transactions were
processed every single day of
that month. In FY26, UPI
processed about 241.62 bil-
lion transactions worth
about 314 lakh crore, the
NPCI said.

“The figures illustrate not
merely growth, but growth
of a magnitude that places
correspondingly greater de-
mands on the security, resili-
ence and infrastructural ca-
pacity of the system,” the
NPCI, represented by Addi-
tional Solicitor General N
Venkataraman, submitted.

It was responding to a
challenge in Court to the
government’s decision to in-
troduce an MDR of 0.4 per

cent on person-to-merchant
(P2M) UPI transactions
above 32,000. The NPCI said
person to person (P2P)
transactions, which account
for 70 per cent of total UPI
transaction value, would re-
main completely free irre-
spective of amount.

There would be no trans-
action or platform fee or
other charge permissible on
individuals for sending or re-
ceiving money through UPL.

“This threshold is calib-
rated to shield the over-
whelming majority of every-
day, low-value merchant
payments of the kind made
by ordinary consumers and
small merchants alike,” the
NPCI said.

‘ONLY A CHARGE’

It argued that MDR was
plainly a ‘charge’ collected to
recover the huge costs asso-
ciated with the functioning
of a payment system and
was, in turn, distributed en-
tirely amongst the parti-

Govtamends rules for direct listing on international exchanges

—
Shishir Sinha
New Delhi

The Corporate Affairs Min-
istry has revised rules
for overseas direct listing by
expanding the definition of
equity and easing norms. Ex-
perts say this will help com-
panies access the interna-
tional market in a more
effective manner.

The scheme for direct list-
ing of equity shares of com-
panies incorporated in India
on international exchanges
was notified on January 24,
2024.

Under this scheme, as on
date, Indian public compan-
ies are permitted to list at In-
dia International Exchange
and NSE International Ex-
change located at Interna-
tional  Financial  Ser-
vices Centre (IFSC) in India.

by the ministry, equity in-
struments now mean equity
shares, convertible deben-
tures and preference shares
issued by an Indian company.

Further, a company having
a negative net worth shall be
eligible to issue its equity in-
struments for listing if the is-
suer undertakes to allot at
least 75 per cent of the net
offer to qualified institu-
tional buyers.

Also, if an entity has de-
faulted in payment of dues to
any bank or public financial
institution or non-convert-
ible debenture holder or any
other secured creditor, the
disqualification period has
been revised from two years
to more than six months.

OVERSEAS LISTING

“The amendments signific-
antly broaden the overseas
listing regime by permitting

struments, extending eligib-
ility to certain IFSC-based
public companies, and easing
some listing restrictions
while maintaining investor
protection safeguards,” said
Abhimanyu  Bhattacharya,
Partner at Khaitan & Co.

Further, these are expec-
ted to facilitate greater ac-
cess to international capital
markets for Indian
companies.

Echoing the same, Dilip B
Desai, Chairman, DHC - De-
sai Haribhakti, said that by
expanding the range of eli-
gible securities and allowing
more companies to particip-
ate in overseas listings
through IFSCs, the govern-
ment has provided busi-
nesses with greater flexibil-
ity to raise funds and engage
with international investors.

The inclusion of instru-
ments such as convertible

Experts say that
the amendment
marks a
progressive step
in strengthening
India’s cross-border
capital market
framework through
GIFT IFSC

shares, along with the relaxa-
tion of certain eligibility
norms, will help create a
more inclusive and practical

Overall, “the move is ex-
pected to enhance the at-
tractiveness of  IFSCs,
broaden funding opportunit-
ies for Indian companies,
and further integrate India
with global capital markets,”
he said.

IFSC-FOCUSED

Experts also added that the
amendment marks a pro-
gressive step in strengthen-
ing India’s cross-border cap-
ital market framework
through GIFT IFSC.

“By expanding the scope
of eligible securities and
providing greater flexibility
in issuer eligibility, it creates
new avenues for Indian com-
panies to access interna-
tional capital. Most signific-
ant and particular relaxation
is for companies with negat-
ive net worth, providing re-
lief for curing certain de-

welcome move towards mak-
ing GIFT IFSC a more com-
petitive and attractive inter-
national fundraising
destination for Indian is-
suers,” said Sunil Narula,
Principal Lawyer, Naroola &
Narula.

According to the Finance
Ministry, the direct
listing scheme establishes a
regulatory framework to fa-
cilitate such listings and
forms an integral part of the
broader policy initiative
aimed at enhancing the
global competitiveness of In-
dian companies.

It seeks to provide an al-
ternative channel for capital
mobilisation by enabling In-
dian companies to access
global  capital markets,
achieve improved valu-
ations, broaden their in-
vestor base, and strengthen
their global footprint, the

ning ouroboric

cipants in the UPI
ecosystem.

In a 100-page affidavit, the
NPCI said that as a system
provider it had the liberty to
determine the MDR applic-
able to transactions pro-
cessed through the payment
system operated by it, sub-
ject to the regulatory frame-
work of the RBI and the pro-
hibition under Section 10A
of the Payment and Settle-

ment Systems Act, 2007.

UPIADOPTION

“Notwithstanding the in-
centive and given the wide-
spread usage and adoption of
UPI since its inception, the
industry continued to incur
substantial costs in operat-
ing the UPI ecosystem, in-
cluding costs towards IT in-
frastructure, cybersecurity
and risk management, opera-
tions, acceptance infrastruc-
ture, customer and mer-
chant onboarding, customer
service, marketing and pro-

motion, and customer and
merchant  liability,”  the
NPCI affidavit said.

It noted that even the
Standing Committee on Fin-
ance (18" Lok Sabha) had
noted that a 2,000 crore
Budgetary allocation for
2026-27, intended to offset
the costs of the zero-MDR
regime, covered merely 11
per cent of the industry’s ac-
tual costs and 14 per cent of
potential MDR collections.

RBI proposes
X100 cr cap for
agriinfraloans

|
Press Trust of India
Mumbai

The RBI on Thursday pro-
posed that loans for agricul-
tural infrastructure will be
subject to an aggregate sanc-
tioned limit of 100 crore
per borrower from the bank-
ing system.

As part of the ongoing ef-
fort towards consolidation
of various instructions, the
RBI said it has undertaken a
review of the extant
guidelines relating to Prior-
ity Sector Lending and pro-
poses to issue directions on
the subject for different reg-
ulated entities, including
commercial banks and re-
gional rural banks.

For individual households,
the loan limit will be ¥10 lakh

Accordingtoanotification ~ awider category of equityin-  debentures and preference  fundraising framework. faults. The amendment is a ~ Ministry said. per borrower, the draft said.
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Extract of the Standalone and Consolidated unaudited Financial Results for the Quarter and Half Year Ended 30.09.2026
(Rs. In Lakhs, except per equity share data)
STANDALONE CONSOLIDATED
Sl. . Quarter Quarter Half Year Half Year Quarter Quarter Quarter Half Year Half Year
No. Particulars ended Q::r;esr;;:: d ended ended ended ;::rse;::: ended ended ended ended ended ;:z;e;:;:
30.09.2026 (UN.AUI.)ITED) 30.09.2025 30.09.2026 30.09.2025 ( I-\.UDiTED) 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 ( A.UD.ITED)
(UNAUDITED) (UNAUDITED) | (UNAUDITED) | (UNAUDITED) (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED)
1 g";:'r;;‘;?::e from 20,614.00 18,904.00 13,560.00 39,518.00 22,906.00 59,703.00 52,912.00 46,578.00 37,012.00 99,490.00 69,159.00 | 153,887.00
Net Profit before tax, non
controlling  interest &
2 share in profit /(loss) of 6586.00 4755.00 3789.00 11341.00 5546.00 12871.00 10,407.00 9,209.00 6,454.00 19,616.00 11,486.00 26,665.00
joint venture / associates
(before exceptional items)
Net Profit before tax , non
controlling interest & share
3 in profit /(loss)of joint 6,674.00 4,405.00 3,632.00 11,779.00 4,871.00 14,813.00 10,353.00 9,806.00 6,443.00 20,159.00 11,401.00 29,593.00
venture/associates  (after
exceptional items)
Net Profit after tax , non
controlling interest &
4 | share in profit /(loss)of 5,012.00 5,790.00 2,919.00 11,502.00 4,791.00 13,298.00 7,918.00 10,088.00 4,407.00 18,007.00 9,095.00 24,394.00
joint venture / associates
(after exceptional items)
Total Income (including
5 | other comprehensive 5,012.00 5,790.00 2,919.00 11,502.00 4,790.00 13,287.00 7,919.00 10,090.00 4,403.00 18,008.00 9,088.00 24,781.00
income /(loss))
6 Equity Share Capital 1,956.00 1,956.00 978.00 1,956.00 978.00 1,956.00 1,956.00 1,956.00 978.00 1,956.00 978.00 1,956.00
Reserves (excluding
Revaluation Reserve) as
/ shown in the Audited Balance ) ) ) ) ) 269,382.00 ) ) ) ) ) 257,164.00
Sheet i.e Other Equity
Earnings Per Share (of Rs.
8 | 1/- each)(for continuing (No_t annual- (Ngt <N9t (th (th (Annualised) (th (th (th (Ngt (th (Annualised)
X . ised) annualised) annualised) annualised) annualised) annualised) annualised) annualised) annualised) annualised)
operations) -(in Rs)
1) Basic: 2.56 2.96 1.49 6.80 3.78 6.80 4.05 5.16 2.25 9.21 9.30 12.44
2) Diluted: 2.56 2.96 1.49 6.80 3.78 6.80 4.05 5.16 2.25 9.21 9.30 12.44
Notes:
1. The above is an extract of the detailed format of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the
unaudited financial results are available on the Investor section of our website www.vbshilpa.com and under corporate section of BSE Limited and National Stock Exchange of India Limited.
2. The above results have been reviewed by the Audit Committee and approved by the Board of Director at its meeting held on 5 November , 2026
For and on behalf of the Board of
Date: 05.11.2026 Directors
Place: Raichur Sd/-
Omprakash Inani
Chairman
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Extract of the Standalone and Consolidated unaudited Financial Results for the Quarter and Half Year Ended 30.09.2026
(Rs. In Lakhs, except per equity share data)
STANDALONE CONSOLIDATED
Half Year Half Year
sl No Particulars Quarter ended | Quarter ended | Quarter ended ended ended Year ended | Quarter ended | Quarter ended | Quarter ended |Half Year ended [Half Year ended| Year ended
30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
UNAUDITED UNAUDITED UNAUDITED t C ‘AUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
( ) | ( ) | ( ) (UNAUDITED) | (UNAUDITED) ( ) | C ) | ( ) | ) | ( ) | ( ) | )
1 Total Income from Operations 20,614.00 18,904.00 13,560.00 39,518.00 22,906.00 59,703.00 52,912.00 46,578.00 37,012.00 99,490.00 69,159.00 153,887.00
2 Net Profit before tax, non controlling
interest & share in profit /(loss) of joint 6586.00 4755.00 3789.00 11341.00 5546.00 12871.00 10,407.00 9,209.00 6,454.00 19,616.00 11,486.00 26,665.00
venture / associates (before exceptional
itemc)
3 Net Profit before tax, non controlling
interest & share in profit /(loss)of joint 6,674.00 4,405.00 3,632.00 11,779.00 4,871.00 14,813.00 10,353.00 9,806.00 6,443.00 20,159.00 11,401.00 29,593.00
venture/associates (after exceptional
itame)
4 Net Profit after tax , non controlling|
interest & share in profit /(loss)of joint 5,012.00 5,790.00 2,919.00 11,502.00 4,791.00 13,298.00 7,918.00 10,088.00 4,407.00 18,007.00 9,095.00 24,394.00
venture / associates (after exceptionall
itamc)
5 |TotalIncome (including 0“‘““ 5,012.00 5,790.00 2,919.00 11,502.00 4,790.00 13,287.00 7,919.00 10,090.00 4,403.00 18,008.00 9,088.00 |  24,781.00
€O
6 Equity Share Capital 1,956.00 1,956.00 978.00 1,956.00 978.00 1,956.00 1,956.00 1,956.00 978.00 1,956.00 978.00 1,956.00
7 Reserves (excluding Revaluation Reserve)
as shown in the Audited Balance Sheet i.e 269,382.00 257,164.00
Other Equity
8 Earnings Per Share (of Rs. 1/- each)(for] (Not (Not (Not (Not (Not (Annualised) | (Notannualised) (Not (Not annualised)| (Not annualised) | (Not annualised)| (Annualised)
continuing operations) -(in Rs) annualised) annualised) annualised) annualised) annualised) annualised)
1) Basic: 2.56 2.96 1.49 6.80 3.78 6.80 4.05 5.16 2.25 9.21 9.30 12.44
2) Diluted: 2.56 2.96 1.49 6.80 3.78 6.80 4.05 5.16 2.25 9.21 9.30 12.44
Notes:
1 The above is an extract of the detailed format of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the
unaudited financial results are available on the Investor section of our website www.vbshilpa.com and under corporate section of BSE Limited and National Stock Exchange of India Limited.
2 The above results have been reviewed by the Audit Committee and approved by the Board of Director at its meeting held on 5 November , 2026
For and on behalf of the Board of Directors
®
Sd/-
Date: 05.11.2026 Omprakash Inani
Place Raichur Chairman
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