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Tractors boost Mahindra’s Q2 earnings

= AyaanKartik highlighted that fewer

ayaan kartik@livemint.com launches in the current finan-

¥25k crviasharesale =~
pany to stabilize and boost

Adani Enterprises reported a 6% y-o-y drop in total revenue to 321,844 cr

Nehal Chaliawala

nehal.chaliawala@livemint.com
MUMBAI

he board of Adani Enterprises
Ltd, the Adani group’s flagship
company, on Tuesday
approved raising up toX25,000
crore via arightsissue, even as
its revenue and profit declined due to
weakness in its coal trading business

Adani Ports and Special Economic
Zone Ltd (APSEZ), the group’s cash gen-
erator reported robust growth in earnings
as it handled more cargo and operated
more ports than the previous year.

Adani Enterprises, which incubates
new businesses for the Ahmedabad-based
conglomerate and also houses one of its
oldest resources trading businesses,
reported a 6% year-on-year (y-o-y) drop in
its total revenue to 321,844 crore. While
income expanded across its airports,
renewable energy products and mining
services businesses, its largest business
segment, integrated resources manage-
ment, saw income drop by nearly a third to
36,843 crore.

Thisled to a hit to margins too, despite
margin expansion in all other segments.
The consolidated earnings before inter-
est, tax, depreciation and amortization
(Ebitda) fell 10% y-o-y to 3,902 crore.

The company recorded a

M

Adani Ports reported robust growth in earnings as it handled more cargo and operated

more ports than the previous year.

vertical, said Jugeshinder Singh, group
CFO-Adani Group. Going forward, he said
that the company’s Ebitda will reflect the
impact of its new and upcoming projects,
including the Navi Mumbai airport, its
new copper plant in Kutch, Gujarat, and
the Ganga Expressway in Uttar Pradesh,
which is about 90% complete.

BLOOMBERG

profit for the September quarter. The
company’s revenue rose 30% to 39,167
crore. The firm now operates 19 ports and
terminals, four of which are international.
Ebitda grew 27% to 35,550 crore. The
company’s key Mundra port in Gujarat
reported a 20% increase in its Ebitda to
31,515 crore. The new transhipment ter-
minal at Vizhinjam in Kerala,

surge in tractor sales
A boosted the July-Sep-
tember earnings for
Mahindra and Mahindra Ltd
(M&M), which saw a slowdown
in demand for its sport utility
vehicles (SUVs) as consumers
delayed purchasesin anticipa-
tion of goods and services tax
(GST) cuts.

Mahindra's consolidated net
profitrose13%t033,955 crore,
whilerevenue increased 22%to
346,106 crore in the second
quarter ended September. The
revenue growth was led by a
32% surge in sales of tractorsto
123,000 units during the
period, while SUV sales rose
13%t0 261,703 units.

Encouraged by robust sales,
the company's management
raised its tractor industry
growth forecast amid rural
momentum from good mon-
soonsand GST cuts.

“Earlier, we were expecting
single-digit growth in the
industry. Now, we are expect-
inglow double-digit growthin
sales,” Rajesh Jejurikar, execu-

A 32% surge in sales of tractors to 123,000 units led the revenue

growth of Mahindra in the September quarter.

tive director & chief executive
officer (CEO) (auto and farm
sector), Mahindra and Mahin-
dra, said at a press conference
on Tuesday.

“Overall, the economy is see-
ing a strong momentum. Our
businesses are operating in
segments constituting 70% of
the country's GDP and all of
them saw good growth during
the quarter,” Anish Shah,
group CEO and managing
director at Mahindra and
Mahindra, said.

In the tractor industry, the
company saw its market share

MINT

climb to 44.1% in the first six
monthsofthe current financial
year, from 43.3% at the end of
FY25.

Mabhindra joins other car-
makers like Maruti Suzuki
India Ltd and Hyundai Motor
Indiainreporting high growth
intheir earnings. While Maruti
saw a 7% year-on-year (y-o-y)
growthinits profit for the July-
September period to 33,293
crore, Hyundai reported a
profitof31,572 crore, 14% more
than a year earlier, led by
higher exports.

Mahindra’s management

earnings. Also, it expects the
momentum in sales of both
tractorsand SUVstosustainin
October-December quarter.

In October, Mahindra saw
the highest-ever sales of SUVs
at71,624-units, as GST cuts that
came into effect on 22 Septem-
ber are prompting consumers
toupgrade vehicles.

“The cash flows from the
harvest season due to good
monsoon are coming into the
market now. There are some
auspicious days in November
too which will drive sales,”
Jejurikar said.

The company said that its
measures on rare earth mag-
netssuch aslooking for techno-
logical substitutes and alterna-
tive supply chains have meant
that its production will con-
tinue unhindered till the year-
end. Till the end of October,
Mahindradelivered more than
30,000 electric vehicles to its
customers with EVs facing no
challenges yet in production.

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

Nexus Select Reit eyes multiple mall buys

Madhurima Nandy

madhurima.n@livemint.com
BENGALURU

rosand beyond.

NexusReit has clocked al4%
year-on-year rise in retail net
operating income (NOI) to

generated by the tenants or
storesin a property.

Nexus, which went publicin
2023, has a portfolio compris-

“Along with inorganic
growth, we are also seeing good
momentum in footfall in our
properties, which we expect to

one-time gain of32,969 crore which was onlyina trial phase lackstone-backed Nexus | 3420 croreinthe July-Septem- | ing19 Grade-A shoppingmalls | continue. Even key categories
as it sold approximately _ _ last year, contributed 153 Select Trust, India’sfirst | ber quarter. The andshoppingcen- | such as fashion, which saw
10.42% of its stake in AWL ADANI Enterprises IT also gained 3615 cr A':SEZ marked a crore to Ebitda, while the publicly-listedretailreal | c o m p a ny Nexus Reit has tresspanning10.6 | some challenge sometime ago,
Agri Business Ltd, formerly Pookedaone-time  fromtransferringits ~ 29%y-o-yriseinQ2 o)y acquired Gopalpur —estate investment trust (Reit), | announced its clocked a 14% million sq. ft | hasturnedaround. The premi-
e gain of 22,969 crore Adani Cementation profit. The firm's . . - ° N
known as Adani .Wllma.r. It fromsellinga104% stake to Ambuja revenue rose 30% portadded anotherX16 crore.  said on Tue.S(.iqy thE'lt it .has a earnlngspnTues- year-on-year rise spread across 15 gmlzatlon across the malls,
also made a one-time gain of ~ stake in AWL Cements for equity to %9167 crore "Our strong, across-the-  robust acquisition pipeline of | dayevening. in retail net cities, three hotel | including high-value product
3615 crore from transferring board profitable growth tenshoppingmallsand centres, Itachieved ten- oberating income assets, and three | categoriesandbrands, hascon-
the stake in Adani Cementa- momentum truly under- includingonegreenfielddevel- | antsalesof33,500 tp 342 Og in office properties. | tributed to the growth,” Dalip
tion Ltd, asubsidiary, to Ambuja Cements Adani Enterprises will raise up to | scoresthesuccessofourunmatchedinte- opment, as part of its growth | crore, up 16%, o crorel Grade-Amallsare | Sehgal, executive directorand
in exchange for equity. 325,000 crore through arightsissue for | grated transport utility value proposi-  strategy. during the period, the Sep quarter of higher quality, | chief executive, Nexus Select
These exceptional gains helped it | eligible shareholders, as ratified by the | tion,” said Ashwani Gupta, whole-time Three oftheseassetsarecur- | driven by growth withagoodtenant | Trust,said inaninterview.

nearly double its profit to 33,199 crore.
However, net of these gains, profit shrank.

The financials were impacted due to a
reduction in trade volume and price vola-
tility in the company’s primary industry

company’s board of directors on Tuesday.
This follows a fundraise of 4,200 crore
through qualified institutional placement
by the company in October 2024.

Adani Portsmarked a 29% y-o-yrise in

director and CEO of APSEZ. “Logistics
and marine businesses have continued
their exponential growth trajectory, fur-
ther reinforcing our port-gate to custom-
er-gate offering.”

rently under due diligence, and
the transactions are expected
to be closed in the next 5-6
months. The potential acquisi-
tionsare spread across the met-

across categories

such as fashion, jewellery,
beauty and personal care, elec-
tronics, and entertainment.
Tenant sales refer to the sales

profile and fea-

tures, situated in good locations.

The company plans to scale

up its portfolio to at least 30
malls by 2029-30.

In the September quarter,
Nexus declared a distribution
0f333 crore or 32.19 per unit.

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

GUJARAT ENERGY TRANSMISSION
CORPORATION LIMITED

Registered & Corporate Office, Sardar Patel Vidyut Bhavan,
Racecourse, VADODARA - 390 007
www.getcogujarat.com & https:www.nprocure.com

TENDER NOTICE NO. ACE (P&C) : TN-16: 2025-2026

PRUDENT CORPORATE ADVISORY

SERVICES LIMITED.
CIN: L91120GJ2003PLC042458

Registered Office: Prudent House, 3 Devang Park Society, Panjarapole Cross Road, Ambawadi, Ahmedabad - 380015,
Gujarat, India. Phone: +91-79-40209600. E-mail: cs@prudentcorporate.com | www.prudentcorporate.com

Prudent

I N
— Money through wisdom —

o\

MEYU N 5
EASTERN RAILWAY [T 0
Open E-Tender Notice No. 137, 138- WF
MLDT-25-26, Dated 31.10.2025. GE co
[P.Way & Bridge works] Divisional
Railway Manager, Eastern Railway,
Malda Town, Office Building, P.O.
Jhaljhalia, Dist.- Malda, Pin-732102

118 ' ; [A]Civil: ACE (P&C)/Contracts/Civil -563, 564, 565, 566, 567, 568, 569:-
ihwe'?o)urx:;e;\,\?giz e(ze)n;i:,r,gztrlﬁ:or (1)Construction of Control room building at First Floor (having 07+02 Spans), ( YoY Revenue* \( YoY Operating Profit* \( YoY PAT* h
137-MLDT-25-26; Name of Work : Compound wall, Cable Trench, Yard PCC & Metal spreading, Maintenance & ancillary 1 1 80/ f 5 00/ f 3 90/ f
Sop:n"e;'i‘::‘jvei{hf"srhr;iir‘:vagf“é"ari‘l‘vsv;” civil work at 66kV Tapi (Kapodra) S/s Dist. Surat under Navsari Circle., (2) L ° 0 U ° 0 L ° 0 )
siding to Sakrigali fromgMaharajpu); Construction of C.R. Building (First floor), foundation, cable trench, compound wall, ; < J
under the jurisdiction of Assistant RCC road & ancillary civil works at 66KV Kosad-2 S/s, Tal. & Dist. - Surat & YoY AUM Growth” YoY SIP Gross Flows (Sept 25) Equity Market Share(Ex-ETF)
Ergglﬁlzeéﬁsﬁ?él;gsgr:ngzsvraDllx/llS;Tgsl Construction of 02 nos. of Opposite end feeder bay at 66kV Utran S/s under Navsari 1 2 70 / f 2 4 1 o / f 2 5 9 0 /
Tegder Value : 2 2!20’38?/916_25; Circle., (3) Construction of Foundations, Power Cable trench & ancillary civil work at L ° 0 L ° 0 L ° 0 )

220kV Ichhapore S/s Dist. Surat under Navsari Circle., (4) Construction of Two span
Control Room Building Extension including Electrification, color work, PU water
proofing treatment, 11kV Cable trench, plinth protection wall in existing Control room
building and ancillary civil work at various substation under Nakhatrana AM Division
office under Circle office Anjar., (5) Construction of Precast Compound Wall and Misc.
Civil Works at 66kV Varvala S/s under Khambhalia AM Division under Jamnagar

(2) Tender No. : 138-MLDT-25-26;
Name of Work : Open e-tender for
provision of Basketball, Lawn Tennis
court entry gate, dressing for Football
and Hockey ground & Sculpture and
beautification at Kendriya Vidyalaya,
Malda in the jurisdiction of Sr. Divisional
Engineer/C/Malda; Tender Value :

(*Growth Numbers is for Q2 FY26.) ¢ (*Growth in Closing AUM as on Sept 25)
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED ON 30™ SEPTEMBER, 2025

(% In Crores except for EPS)

2 31.30 662 87 Tender Closing Date Circle., (6) Hiring of Consu!tapcy Services_ for Structural Design qf construction of_new Consolidated
and Time : 24.11.2025, 15:30 Hrs, for 400kV Control Room Building conventional type as per project and operational
Tender No. 1 & 2 each; Website &| | requirements., (7) Construction of C.R. Building (First floor), foundation, cable trench, Quarter ended Half Year ended Quarter ended
Notice Board : www.ireps.gov.in/[ | compound wall, RCC road & ancillary civil works at 66KV Parvat S/s, Tal. & Dist. - Particulars 30/09/2025 30/09/2025 30/09/2024
DRM Office/MLDT wLD-215202526| | Surat under Navsari Circle. Unaudited Unaudited Unaudited
Tender Notice is also available at websites : X .
www.er.indianrailways.gov.in | www.ireps.gov.in [B]Substation: ACE (P&C)/Contracts/E-378:- Supply, Erection, Testing & Total Revenue from Operations 319.8 613.6 286.1
Follow us at :@EasternRainay Commissioning of 220kV & 66kV equipments & materials on turnkey basis including -
@ @easternrailwayheadquarter civil works for 220kV Devcharadi AIS substation, Tal. Dhragadhra, Dist. Profit before Tax 719 141.5 69.3
Surendranagar. Profit after Tax 53.5 105.3 51.5
Above tenders are available on website www.getcogujarat.com (for view and Total Comprehensive Income for the period / year 53.7 105.3 51.1
nl nl nder.nprocure.com (For vi nl nd on lin nder
gﬁgmigzs),% ¥) & tender.nprocure.com (For view, download and on line tende Paid-up Equity Share Capital (FV of Rs. 5/- each) 20.7 20.7 20.7
Note: Bidders are requested to be in touch with our website till opening of the tenders. Other Equity (Excluding Revaluation reserve) - - -
Date:05/11/2025 Add'l Chief Engineer (Procurement & Contracts) Earnings Per Share (FV of Rs. 5/- each)
Basic: 12.93 25.43 23.12
Diluted : 12.93 25.43 23.12

* EPS is not annualized for quarter ended periods

Notes: The above is an extract of the detailed quarterly financial results filed with Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the quarterly consolidated financial results and quarterly standalone financial results for the Quarter And Half
Yearended on 30th September, 2025 along with the notes, are available on the websites of Stock Exchanges at www.nseindia.com and www.bseindia.com and also on
the Company's website at www.prudentcorporate.com.

EXTRACT OF STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS

MAX ESTATES LIMITED

CIN: L70200DL2016PLC438718

Corporate Office: Max Towers, L-20, C-001/A/1, Sector-16B, Noida-201301, Uttar Pradesh, India
Registered Office: Max House 1, Dr. Jha Marg, Okhla Phase 3, Opposite Okhla Railway Station,
Okhla Industrial Estate, South Delhi, New Delhi, India, 110020

Website: www.maxestates.in

MAX

s ESTATES

(X In Crores except for EPS)

Standalone
STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL Quarterended | HalfYearended | Quarter ended
RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 Particulars 30/09/2025 30/09/2025 30/09/2024
The Board of Directors of the Company, at the meeting held on November 03, 2025, approved the unaudited : Unaudited Unaudited Unaudited
financial results of the Company for the quarter and half year ended September 30, 2025. Total Revenue from Operations 307.2 582.6 251.9
The results are available on the Stock Exchange websites, www.nseindia.com and www.bseindia.com, and Profit before Tax 68.7 134.3 57.7
on the company's website (URL:- https://maxestates-in.b-cdn.net/wp-content/uploads/2025/11/Outcome- Profit after Tax 51.2 100.1 42.8
g{f—the-Boagﬂ-Z/leetinq(—jFigznfial-Results-QZ-FYZG.pdf). The same can be accessed by scanning the Quick An Independent Retail Wealth Management Services Group
esponse Code provided below.
>°PO P $1,21,146Cr | 20.14lacs | 35,200 | 35.28Lacs | 65.16 Lacs | 142
S LT E’ Mutual Fund AUM Unique Retail Investors Mutual Fund Distributors Live SIPs Live Folios Pan India Branches

All data are as of Sep, 2025

By Order of the Board

For Max Estates Limited

Sahil Vachani

Vice-Chairman & Managing Director

Plac .
Date: November 03, 2025 -

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

For and behalf of the Board of Directors
Sd/-
Kunal Chauhan - Company Secretary

Place: Ahmedabad
Date: 04 November, 2025
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GOVERNMENT OF MAHARASHTRA

Public Works Division, Dharashiv

E-Tender Notice No.: 07/2025-26

Online Tenders for Works are invited by the
Executive Engineer, PublicWorks Division,
Dharashiv (Phone No. 02472-222882/83) in

B-1 from eligible contractors.

Website:-

http://mahatenders.gov.in &

https://pwd.maharashtra.gov.in

-Sd./- Executive Engineer
Public Works Division, Dharashiv

ROC-2025-26/S-5/C 3801 dt. 04/11/2025
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