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Ref No: PSB/HO/Shares Cell / 78 /2025-26 January 19, 2026
To,
BSE Limited, National Stock Exchange of India Ltd.,
Department of Corporate Services, Exchange Plaza, C — 1, Block — G,
25" floor, Phiroze Jeejeebhoy Towers, Bandra Kurla Complex, Bandra (East),
Dalal Street, Fort, Mumbai — 400 051.
Mumbai — 400 001. SYMBOL: PSB SERIES: EQ
SCRIP ID : PSB
SCRIP CODE : 533295

Dear Sir,

Reg: Publication of Reviewed Unaudited Financial Results of the Bank for the
Quarter (Q3) / Nine Months ended December 31, 2025.

Reviewed Unaudited Financial Results of the Bank for the Quarter (Q3) / Nine Months
ended December 31, 2025 were approved by the Board of Directors of the Bank, in its
meeting held on January 17, 2026 and this was informed to the Stock Exchanges.

The results were published in Financial Express (English edition), Business Standard
(English and Hindi edition), Business Line (English edition) and Jansatta (Hindi
edition) on January 18, 2026. We are enclosing a copy of newspapers wherein the
Reviewed Unaudited Financial Results of the Bank for the Quarter (Q3) / Nine Months
ended December 31, 2025 were published.

Request you to take note of the above.

Yours faithfully

Digitally signed by
Sa ket Saket Mehrotra

Date: .01. "
Mehrotra'sisssiosso  (m| AvdtDeptt

(Shares Cell)

Saket Mehrotra
Company Secretary

Head Office: 21, Rajendra Place, New Delhi-110008
Corporate Office: NBCC Office Complex, Block 3, East Kidwai Nagar, New Delhi — 110023
Email: complianceofficer@psb.bank.in
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into mental health, tracking your
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From sleep issues to anxiety, there seems to be a squishy, tasty
solution for them all. But doctors sound note of caution Page 9

ACROSS THE AISLE, P CHIDAMBARAM

SFe

NEW DELHI SUNDAY, JANUARY 18, 2026
26 Pages, ¥12 (Patna %12, Raipur ¥12, Srinagar ¥15)

VOL XXV NO. 12 Follow us on Twitter & Facebook. App available on App Store & Play Store  WWW.FINANCIALEXPRESS.COM

SUNDA

FINANCIAL EXPRESS ON SUNDAY

KOLKATA,

SPOTLIGHT

Y) TASTEMAKERS

The condiment market
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Why Bollywood remains thrilled to spy films

blockbuster, featuring Shah
Rukh Khan, Deepika Padukone
and John Abraham, is also

Dhurandhar (2025) 1,300 - "

@ Major titles lined f: (@

B LEISURE, P6

Bonding over board games

Once a childhood staple tucked away in

up, to Ca.Sh iIl on Pathaan (2023) 1,050 ] g . reportedly on track fora 2026
. ; - release. Similarly, G2,a Telugu

Dhurandhar trend 3 & e &) (AED Lri F.) * q- e ‘ ‘ spy thriller and a sequel to the
' N ot =34 ' 2018 hit Goodachari, starring

VAISHALI DAR BOX W O ‘__,.‘ . . ¥ [ __ : Adivi Sesh,Emraan Hashmi,and
New Delhi, January 18 Raazi (2018) 196 4 & L Ve | - Wamiqa Gabbi,will be opened to

IT'S THE SEASON of spy
thrillers in Bollywood. After
Dhurandhar’s mega success,
Happy Patel Khatarnak Jasoos,
anotherfilmbased on the genre,
marked its theatrical release this
week. The quirky spy comedy,
whichalsohappenstobe come-
dian-actor Vir Das’ directorial

OFFICE
REPORT

. Worldwide collection

(Z crore)

debut,is attempting to build on
the momentum set by Dhu-
randhar, which has already
crossed ¥900 crore at the

Tiger Zinda Hai (2017) 565

domesticbox officeand 31,300
crore worldwide,and cash in on
a genre that has become a reli-
able crowd-pullerin Bollywood.

Baby (2015) 143

This year’s lineup includes
several majortitlesin the genre.

Alpha,thefemale-led filminthe

YRF Spy Universe, starring Alia

Bhatt and Sharvari Wagh with
Bobby Deol as the antagonist, is
all set for an April 17 release.
Pathaan 2,a sequel to the 2023

the publicon May 1.

For exhibitors and distribu-
tors, spy movies are a win-win.
Aamer Bijli, lead specialist for
innovation and film marketing
at PVR INOX, said spy films
remain consistent theatrical
performerswhen executed well.

Continued on Page 2

cupboards for summer holidays, tabletop BOARD MEETING CANCELLED I RESULTS CORNER
play is back at the centre of adult lives, ° o o
1c HDFCBanknetrises ICICIBank PAT slip
and wellness routines eVI e a a s { e SeS a’ { S S
. ¢ o 11.5%to 18,654 cr 4% toX11,5317 cr
The e Induction into
Th I h I S FE BUREAU mQ3FY25 [iFl KSHIPRA PETKAR m Q3FY25
€ Eve yday Croe Mumbai, January 18 mQ3FY26 Mumbai, January 18 W Q3FY26
Courage IS not T o _i;_- - M o £ (Z crore) (% crore)
the preserve LES TS e a e HDFC BANK, THE country’s AY-oy % | ICICI BANK'S DECEMBER- AY-0vy%
of heroes - largest private sector lender, growth . quarterprofittookahitafterthe growth
reportedan 11.5%year-on-year Ne ¢ * | RBIdirected thelenderto make Net SoeAtTEIGIoRE
al.on.e, .but the o URVI MALVANIA ANOTHER SETBACK | increaseinnetprofitto18,654 ;- - aone-time standard asset pro- ' perating p
discipline of '7 Mumbai, January 18 crore for the quarter ended come m; 8.4 vision of 1,283 crore on its ncome “22.!‘1_%1
ordinary m Not the mEarlierin December, slightly above the i agricultural priority sectorloan 16,887 ¥ 17,356
"t THE PROPOSED INDUCTION  first time November, Bloomberg estimate 0ofX18,367 : book, dragging net profit down :
people \{VI||Ing of Neville Tata to theboard of ~ Neville Tata he was crore.Improved margins,loan § Net profit 18654 @ 4% year-on-year to X11,317 Net profit 11318
to act with the Sir Ratan Tata Trust has  has faced cleared by growth and stable asset quality ~ Bey 16,736 ' crore and below Bloomberg esti- ). 11,792 N
conviction been pushed back after a delaysin SRTTbut not | helped thelender’sbottomline. Ny " 115 matesof 12,392 crore. 3 ’] ‘ﬁp v4)
scheduled meeting of the  joiningSRTT  inducted - -
Trust, slated for Saturday, was - Continued on Page 2 RO Continued on Page 2 \az.7,

atrustee, theyadded.

brewing

cancelled, according to people M Latest :
familiar with the matter. The development | 7
_ meeting was expected to con- could qﬁ‘%l =faarg #t st gafo
. i 7 sider, among other things, indicate % - 3 =
s toc ks s h i n rgy Neville Tata’s appointment as conflict m ‘G:U_&l‘ ‘m‘gl‘ a“m PunJ Elb & S l[‘ld B a ﬂk

1
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The meeting of the SRTT
board was the only one to be

once again
within

(wrra wr=T = IEE)

(A Govt. of India Undertaking)

SOARING METAL PRICES _ cancelledwhile the board meet- trustees Where service is a way of life
fuelled a sharprally in .global Comgodl'ty ings of other Tata Trust entities S fN Ao A k h h h-
metal stocks, withshare ~ prices saw gold, silver, scheduled for Saturday, includ- on of No€l 1ata, Nevilie 1S PSB Unic
pr]ces gaining by upto copper and tin touch ing the Sir Dorabji Tajca Trust ?red;teﬁ.wmg sc:acilnggjl'.ata's ne U p ua r’ K us 'yu n Apuu r - o e
52% over the past one record highs. and the Tata Education and ast-fashion brand Zudio - * £y -hln. .
month. The Nifty Metal Ofthe 15 constituents Development Trust,wentahead ' . :
Index advanced 10.85% of the Nifty Metal as schg@uled. . were clearec!.for induction l?y
formi : ' Index 12 delivered Thisisnotthefirsttimethat theSirDorabjiTataTrustbutdid
outper orming the ) - Neville Tata, has encountered notmakeittotheboard of SRTT.
benchmark Nifty, which positive returns. delays in joining the Sir Ratan Neville, the son of Tata ..
declined 0.64%. .Compl led by TataTrust.Thelatestsetbackfol-  Trustschairman Noel Tata,has '
Recent strengthin Kishor Kadam lows an earlier round of workedwithintheTata Group,
appointments in November, primarily in retail and con-
Nifty vs Nifty Metal Top gainers whenbothheandBhaskarBhat, sumer-facing businesses.
Relative performance L-month % gai along-serving Tata group exec- AP NA G HA R
110 month 7% gain utive and former Titan chief, Continued on Page 2 P RE Ml U M
el ind e er:\)fcecg 30.6 | |
110 - metal iIndex . °
Vedance DGCA imposes ¥22.2-cr penalty
108 - M 199 . . . Total
o - saflis2 | on IndiGo over Dec disruptions Business
110.85 Hind Zinc : 12.3 THE DIRECTORATE General ulatory preparedness and sys-
104 - APL Apollo Tubes [ 12.0 of Civil Aviation (DGCA) on temic management failures : . : _ ==
Hindalco Inds [l 11.7 Saturday imposed penalties  led tolarge-scale flight disrup- Reviewed Un-audited Financial results for the Quarter/ Nine Months ended 31st December, 2025
102 - Tata Steel . 108 totalling 22.2 crore on tionsinearly December2025, % in lacs)
: IndiGo. It also initiated disci-  reports Nitin Kumar. : :
1004 JSW Steel §9.7 plinary action against several Beyond financial penalties, | |pgosm : Quartér énded Quarler anded Quarler ended H'“E“'gﬂgg i "'”E,ﬂgﬁ’ s Year ended
g Base: Jan16, 2026 = 100 AMDC 7.3 senior executivesafteraprobe the regulator has ordered Umﬂiﬂ Particulars 3&'1?‘2“? 3;].1]?.212{'5 3;'1?'2“:? 31.12.2025 31.12.2024 Eiﬁlﬂiftﬂfs
Dec 16, '25  Jan 16, '26 found that aggressive opera-  IndiGo to furnish a ¥50-crore Rs. 594 Cr. (Reviewed]  [Reviewed] [Reviewed] [Reviewed] [Reviewed] [Audited)
tional optimisation,weakreg- bank guarantee. BPAGE3 (22.73%) Total income from operations 354827 337328 326937 | 1030194 921325 | 1304835
Net Profit/ (Loss) for the period (before Tax, 45647 35739 J7465 113688 89518 133755
Exceptional and'or Extraordinary Hems)
Met Profit / {Loss) for the period before tax 45647 35739 37465 113688 89518 133755
(after Exceptional and/er Extraordinary items)
C Net Profit / {Loss) for the period after tax S364E #3452 28196 0010 70305 101583
O I I l a C S OW OW I I (after Exceptional and/or Extraordinary fems)
p Tofal Comprehensive Income for the period :
° ° ° [Comprising Profit/ (Loss) for the period (after tax) Refer Note 2
and Other Comprehensive Income (after tax)]
111<e 1 t O p e r S ]_ S t ]_ I I t O 2 O 2 6 Paid up Equity Share Capital 700559 | 7o9ssa]  e7777e|  7oossa|  e7777a| 709559
Reserves (excluding Revaluation Reserve) 519647
Securities Premium Account 01926 401926 313198 401926 313198 401863
xg(vsgrlﬁﬂ‘:r“’gr';g LOST MOMENTUM Net worth | 166380 | 1132065] 929441| 1166380| 923441 | 1004618
= Paid up Debt Capital Cutstanding Debt 733298 637029 BOYGTS F3329a BO9G7S 691065
NEW LAUNCHES AND M CompactSUVs M Passenger vehicles @ Share (%) - Outstanding Redeemable Preference Shares NIL MIL NIL MIL MNIL NIL
facelifts in the under-4 metre ﬂmﬂ;ﬂ Debt Equity Ratio® 0.63 0.56 0,66 063 0.66 0.63
SUV segment are expected to Earnings Per Share {of Rs. 10/~ each)
remainglimited thisIZalendar @ @ @ e A et (for continuing and discontinued operations) -
year, suggesting that the cate- 1. Basic: 0.47 042 0.42 1.27 1.04 1.50
gory’s recent slowdown could 2. Diluted: 0.47 0.42 0.42 1.27 1.04 1.50
extend into 2026 evenas over- d S IR > Capital Redemption Reserve NIL NIL NIL NIL NIL NIL
all passenger vehicle demand ~ = S g- - 3‘ :' Debentura Redemption Resarve M A N/A WA N/A NYA NA
stays firm. , SEl 2 % <& ] Interest Service Coverage Ratio m N/A /A /A N/A /A
Industr.y executives and I 3 S < R — Debt Service Coverage Ratio A NIA m /A m WA
analysts said the compact SUV = < ' ‘]‘ : - _
segment, which drove much of — _ : (Y-0-Y Basis)  *Total debts represent total borrowings of the Bank. Borrowings represent debts due formorethan oneyear.
. . : Notes: 1. The above i5 an extract of the detailed format of Quarterly / Ning Months Financial Results filed with the Stock
thegrowthintheyearsimme- 2020 ~ 2021 2022 2023 2024 2025 Exchangas under Regulation 33 and 52 of SEB (Listing Obligation and Disclosurs Requirements) Regulations, 2015. The full
diately after the pandemic, is format of the Quarterly / Nine Months Financial Results are available on Stock Exchange website (BSE: www.bseindia.com
entering a phase of consolida- and NSE: www.nseindia.com) and websis Fllfﬂ'lﬂ Bank (hitps://punjabandsind. bank.in/) _
tion. While buyers will see Data from the Society of downfrom1,261,903unitsin handful of launches and 2. Information relating to Tatal Comprehensive Income and Other Lomprenensive Income fs notfurnished as Ind AS 15 noLyel el
some new options in hybrids, —Indian Automobile Manufac- 2024. This came even as the refreshes expected in 2026, Rfglsilaon oo For and on behalf of Board of Directors E’l_
electricvehiclesand morepre- turers shows that compact overall passengervehiclemar- analysts said the segment Place: New Delhi Rajeeva Ravi Mehra | Swarup Kumar Saha =
mium offerings,the pipelineis ~ SUVs, typically pricedbetween ket grew 5% to 4,489,717 may struggle to regain Date: 17.01.2026 EXECUTIVE DIRECTOR EXECUTIVE DIRECTOR MANAGING DIRECTOR & CEO
not large enough to delivera %6 lakh and 15 lakh (ex- unitsandthebroaderSUVcat- momentumimmediately. TOLL FREE NO.: Do not share your Internet Banking details, such as, user 1D/password or
sharp rebound in volumes in ~ showroom), declined 3.1%in  egory expanded 7.4% to 1800 419 8300 : your credil sard sumbes/CVV/OTF With anyone-sither over ghons or threugh sreail.
the near term. 2025 to 1,222,837 units, 2,954,279 units.Withonlya Continued on Page 2 Email : ho.customerexcellence@psb.bank.in| Website : https://punjabandsind.bank.in
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How markets performed last week

Business Standard
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Nominal GDP
growth for FY27
seen at10-10.5%

RUCHIKA CHITRAVANSHI
New Delhi, 18 January

SPECIALS
ON MONDAY

BS

BANKERS’ TRUST s
The long road to recovery

IBC and NCLT have immensely
helped banks in recovery and
resolution of bad debt, but we need
more NCLT members and Benches
toreduce time taken, writes

at current market prices — fac-
tors in the effect of inflation. It
is used as the base to calculate
crucial macroeconomic indica-
tors, such as debt-to-GDP ratio,
fiscal deficit, and revenue

The upcoming Union Budget,
to be presented on February 1,
is likely to assume nominal

TAMAL BANDYOPADHYAY gross domestic product (GDP) ~ buoyancy among others.
growth between 10 and FY27 will also be the first
STATSGURU 7p 10.5 per cent for the financial year when the central govern-

ment will shift to the debt-to-
GDPratio as the primary fiscal
anchor, moving away from

year 2026-2027 (FY27), a Busi-
ness Standard poll of econ-
omists showed.

From cash to clicks

TECH 4.0 (EY The first advance estimates ~ the practice of using the fiscal
Open source makes of GDP for FY26, re- deficit as the oper-
hllSil’]CSS sense leased earlier this ational target. A

month, indicated
that the nominal
GDP might grow by

higher nominal
GDP  assumption
makes it easier for
the finance min-

&

Nominal GDP growth

Soon, single monthly snapshot
toreflect all your savings

KHUSHBOO TIWARI, VISHAL CHHABRIA
& VIKAS DHOOT
Mumbai/New Delhi, 18 January

cording to a proposal being dis-

cussed among financial regulators.
Currently, mutual fund (MF) and
stock market investors receive a con-
solidated account statement
every month with their trans-

(PFRDA) have also been integrated
into this consolidated account
statement (CAS).

The stock market regulator, Secur-
ities and Exchange Board of India
(Sebi), has now initiated parleys with

action details across MF other regulators, including the Re-
schemes and securities serve Bank of India (RBI), the Insur-

held in the demat form, ance Regulatory Development

under a single Permanent  Authority of India (Irdai), to expand

Account Number (PAN). the CAS disclosures to reflect the
Retirement savings parked in  status of other investments and sav-

the National Pension System regu-  ings products, including small savings
lated by the Pension Fund Regula- schemes, bond holdings and provi-
tory and Development Authority dent fund (PF)savings. Turn to Page 6 )

India’s banking, financial services
and insurance (BFSI) con-
sumers may soon be able to

take a comprehensive view

of their savings and invest-

ments across asset classes

with a single monthly snap-

shot statement, instead of sep-
arately reviewing and adding up
month-end balances reported by the
likes of mutual funds and banks, ac-

PAGE 4
Indiamay play outasa
growth story in Davos

SunSource founder-led trio
plans 10K cr cleantech push

The weeklong
WORLD 56th annual
:":3";5‘:' ':QJL;'LZ‘:;‘ EC %N OMIC meetingofthe
- FORUM World Econ-
S—r omic Forum,

8 per cent to 3357
trillion during the

ister to show a nar-

for FY27 (Y-0-Y %)

z current  financial rower debt-to-GDP India Ratings
f year, compared to 2026227 ratioand vice-versa.  lcra
= H 9.8 per cent in FY25. 20Z0-4/  The FY26 nominal
2 IcL F,ncorp The Ministry of GDP growth is seen Nomura
8 Finance will use this as the at8percentduetoalowinfla- BankofBaroda
H GO F base to calculate the nominal  tion print. UBS
3 LOAN @ PAISE GDP for FY27. However, the “With inflation moving
§ statistics ministry will release ~ from lower levels, the deflator HDFCBank
g the second advance estimates  is expected to be 2.5 to 3 per  CareEdge
5 of GDP for FY26 on February 27 cent. As a result, the nominal
MONTHLY INTEREST RATE PER ¥ 100 with the new base year of2022-  GDP growth rate is projected ~QUantEco Research

Renewable energy investor Kusha-
gra Nandan, who cofounded Sun-

starting January 19 in Davos, will

23, which may change the
Budget assumption for nom-
inal GDP growth.

Nominal GDP — calculated

to be higher for the next finan-
cial year,” said Madan Sabna-
vis, chief economist, Bank of
Baroda. Turn to Page 6 p

LOW INTEREST RATE

HIGH VALUE | EASY PROCESSING
TOLL-FREE : 1800 31333 53

Crisil

Elara Global Research  10.5

Source: BS Research

9.7 Source Enerey in 2011 and biofuel have a strong desi flavour this year,
98 firm REner, 8y D ics (RED) i with alarge delegation of ministers,
- gy Dynamics n industrialists and chief executives,

10 202}? > ?as launched aL]r\l&WEclean— along with senior representatives of
10 :gnggli‘i%%rf\?et;g?l\lfimn Karal\:ie;% state governments, headed to the
10 Paritosh Ladhani, joint managingdi-  The trio, (from left) Varun Karad, SWiss town, WEILeS NIVEDITA MOOKER)!
rector of SLMG Beverages, India’s Paritosh Ladhani and Kushagra ia
101 largest cha—Cola bott}er. Nandan, has joined hands to form ;|Itr??s:a%?ﬁi;ﬁﬁ?geie;;iiztg;n
101 The trio plans to invest around anew company, LNK Energy
104 310,000 crore over the next five years m Exim matters: ‘A spirit of dialogue’ at
Y insettingup asolar equipment man- ~ green fuels, mcludmg green hydro- WEF, Davos, amid Trump's unilateralism
ufacturing factory in htra, gen, renewable energy d t,
and later expand operations into and energy storage.  Turnto Page 6 b mIntelligent choice architectures:
10.5 Turning Al's potential into perform-
m Discoms flip switch to profit, clock 22,701 crore in FY25 4p ance, Writes K KRITHIVASAN

Punjab & Sind Bank

(A Govt. of India Undertaking)

Where service is a way of life

Anek Uphaar, Khushiyan Apaar

APNA GHAR
PREMIUM

DIGI MSME LOAN

FOR YOUR BUSINESS

PCR
92.23%

Advances ‘
(270 bps)

Growth
15.05%

e Quarter/ Nine Months ended 31st December, 2025
(% in lacs)
Quarter ended Quarter ended Quarter ended Nine Mog(hs N"‘E MO"“‘S Year ended
Particulars 31122025 30002025 3112204 e ended - aq 03005
[Reviewed] ~[Reviewed] [Reviewed] [Reviewed] [Reviewed] [Audited]
(‘22.73%) Total income from operations 354927 337328 326937 1030194 1304895
Net Profit / (Loss) for the period (before Tax, 45647 35739 37465 113688 89518 133755
Exceptional and/or Extraordinary items)
Net Profit / (Loss) for the period before tax 45647 35739 37465 113688 89518 133755
Net Profit (after Exceptional and/or Extraordinary items)
Rs. 336 Cr. W [\et Profit/ (Loss) for the period after tax 33642 29452 28196 90010 70305 101583
Lkl (after Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) Refer Note 2
and Other Income (after tax)]
CRAR Paid up Equity Share Capital [ 709559] 709559 677779  709559] 677779 709559
16.83% Reserves (excluding Revaluation Reserve) 519647
(68 bon). Securities Premium Account 401926 401926 313198 401926 313198 401863
Net worth 1166380 1132065 923441 1166380 923441 1094618
Paid up Debt Capital/ Outstanding Debt 733298 637029 609675 733298 609675 691065
Outstanding Redeemable Preference Shares NIL NIL NIL NIL NIL NIL
Gross NPA B [Debt Equity Ratio* 063 056 0.66 0.63 0.66 063
‘gg)o::s) Earnings Per Share (of Rs.10/- each)
(for continuing and operations) -
1. Basic 0.47 0.42 0.42 127 1.04 1.50
2. Diluted: 0.47 0.42 0.42 127 1.04 1.50
Capital Reserve NIL NIL NIL NIL NIL NIL
NetHphy Debenture Redemption Reserve NA N/A NA N/A N/A N/A
((5'1) bps) Interest Service Coverage Ratio NA N/A NA N/A N/A N/A
Debt Service Coverage Ratio NA N/A NA N/A N/A N/A
(Y-0-Y Basis)” * the Bank. debts due for

Notes: 1. The above is an extract of the detailed format of Quarterly / Nine Months Financial Resu\ls med with the Stock E
Exchanges under Regulation 33 and 52 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. The full
format of the Quarterly / Nine Months Financial Results are available on Stock Exchange website (BSE: www.bseindia.com ¢
and NSE: W nseindia.com) and website of the Bank (https://punjabandsind.bank.in/)
to Total and Other is not i notye1
For and on behalf of Board of Directors E
Rajeeva Ravi Mehra Swarup Kumar Saha =
EXECUTIVE DIRECTOR EXECUTIVE DIRECTOR MANAGING DIRECTOR & CEO

Do not share your Internet Banking details, such as, user ID/password or
your credit card number/CUV/OTP with anyone-either over phone or through emai.
Email : @psb.bank.in| Website : ind.bank.in

as Ind A

2 :
applicable on banks.
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Amid equity churn, select debt funds find winners

BEATING THE ODDS. US Treasury focused funds and medium duration schemes shine

- THIRUVANANTHAPURAM - TIRUCHIRAPALLI - VIJAYAWADA - VISAKHAPATMAM RNI No. UPENG/2022/B6886

INVESTMENT FOCUS.

Neuland Laboratories:
Accumulate on dips

price rally. Indian mutual

Venkatasubramanian K Five domestic funds investing in Yield moves (in%) = Jan-25 M Jan-26 QUICK TAKE funds investing in US bond Sai Prabhakar Yadavalli  Retm 3% 18120
bl. research bureau US debt schemes (in %) . 4.19 Medi durati d ETFs report returns in rupee bl. research bureau 16590
: - US 1-year treasuries 2 s © Medium-duration an terms.
Even as equity markets have e Jncertying N e preeaton : corporate-bond funds However, the actual dollar : i
remained volatile over the il LR i 12 O US 3-yeart ' 237 led returns among f i‘l derlying US Neuland — Laboratorics, ﬂ "J 13530
range return range {I'FEE‘_F} year trreasuries _ 3.66 Ao e A returns of the under Eﬂﬂg the API Iﬂﬂﬂﬂtﬁﬂturﬂr P |
past 15-16 months, select 8.4-14.4 4.2-11 43 —_— o funds ranged from a more now derives a higher pr 6. - 12000
debt fund categories have de- * US 5-year treasuries B : 52 g modest 4.2-11 per cent. portion of revenues o L0470
livered good returns. 1-year returns range for domestic i o Helped by rupee The real kicker came from Jan 17, 25 Jan 16, 26

the high value contract

weakness, US manufacturing solutions

Treasury fund returns

The top-performing funds
in the medium duration mu-

gilt driven funds (in %) currency movement. In the

: 4.63
US 10-year treasuries I .22

. . last one year, the rupee has e : :

Top 5 Top 5 gilt funds Top 5 gilt funds : e CMS) division, which slowdown in order flows
tual fund category clocked Iﬂgﬁ ‘ﬂﬂthglﬂ-hfear invgstiﬁg in Nifty India G-secs 1-year - dppeAT Supakionie depreciated 4.3 per cent ger\resj innovators com- for the three segments
double-digit returns — up to Aistnn iy £ uear Henohmiat I 5.7: Indian gilts against the dollar, weakening rrired o senaric APTL feliyerad 4 & pee cevti13
13.6 per cent — over the past funds duration g-sec ETF e e 6.68 o Long-tenor Indian beyond 390, boosting rupee- With a stable portfolio  per cent decline in FY25
one year. Select schemes 4-5.6 6.8-8 1.5-8.1 e ——— G-Sec yields dipped dEI‘lDH'llIlEltf":d FERUEHR. in CMS division and trac-  revenue and PAT.
from the corparate bond cat- : 6.7 only modestly, while _That said, the current tion from large projects, The CMS segment,
€gOLY; o, aelivered strong 1-year return range for G e e N O A7 US Treasury yields yield-to-maturity on USbond the segment is expected  which serves 26 projects

gains.
A relatively less noticed

top fund categories (in %)

India G-secs 10-year _EL?EE 68

fell more

ETFs are in the 3.5-4 per cent

to deliver strong growth

in commercialised and

: . range, suggesting that the falloaninial hla emod : :

: - . _ Top 5 medium Top 5credit  Top 5 corporate ollowing a lean patch last  pre-registration stage, 18
EI;IHE h;s e tlpdlap mI_ITJS Ll e ST D JEUL IcS Source: CCIL: Kotak MF, Refinitiv: Marketwatch: spe;:tacular - S[ Dbf i b expected to witness at
o BaLINg. AT 8.9-13.6 10.7-21.9 8-9.4 ot : ' ' PadL. Yedl Dy B D16 The stock trades at 43 least one commercialised

debt ETFs/funds, which in
turn invest in US Treasuries
across maturities. The five
Indian debt funds with ex-

data as of Jan 16, 2025 & Jan 16, 2026

Source: Domestic and US feeder fund websites; RBI; Valueresearch; Data as of Jan 14, 2026

The yield curve movement

spectively, over the past year.

year window delivered strong

— delivered only 4-8.1 per
cent returns over the same
period.

The 1-year category aver-

peated, unless the rupee-dol-
lar factor plays a decisive role.

Investors should note that
last year’s gains were driven

times the one-year for-
ward as valuations have
tracked the value-added
mix.

project per fiscal which,
along with ramping sales
of already commercial-
ised projects, should sup-

posureto USbond fundsgen-  in the US and India explains  This led to relatively lower  returns. agesstoodat4.95percentfor by strong rate cuts and their ST by Ty
erated 8.4-14.4 per cent re-  much of the fund return be-  returns for domestic gilt =~ Thetopfive mediumdura-  gilt funds, 6.94 per cent for  impact on specific points of TRADE STRATEGY P The EDE]%JT:‘:IH}F Yoo e
turns over the past year. haviour in the last one year. funds. tion schemes returned 8.9-  gilt with 10-year constant thevyield curve. : : :
/ / : : We recommend investors  panded into peptide seg-
These US funds/ETFs have However, the steepest 13.6 per cent returns —  maturityand 3.56 per cent for Going ahead, rate cuts — accumulate the stock on  ment as well, investing in
invested in Treasuries with DOMESTIC WINNERS vield declines happened in  nearlymatchingreturnsfrom  longduration funds. especially in India — are dips, tracking the stabil-  capability infrastructire
maturities across 0-1 year, Long-tenor Indian G-Secs the shorter and medium  the Indian funds investing in likely to be slower. An ac- ity e T port-  and Earlj,f—?stage lients It
3-7 years, 5 vears and 10 saw only a modest declinein  tenor segments, with 3-year ~ USdebt ETFs. WHAT DROVE US FUNDS crual-driven strategy is more i

vears.

However, despite US
Treasury fund returns ap-
pearing superior to Indian
gilts, a large part of the out-
performance was due to ru-
pee depreciation.

yields while the fall in US
Treasury vields was more.
Despite a 125 basis points
interest rate cut by the RBI,
vields on 5-year and 10-vear
G-Secs fell by just 23 basis
points and 8 basis points, re-

G-Secs witnessing a 55 basis
points decline, while the 1-
year G-Sec’syield dropped 92
basis points.

As a result, the top me-
dium duration funds with
heavy exposure to the 3-5-

By contrast, even the best-
performing gilt-oriented cat-
egories — long-duration
funds, gilt funds with 10-year
constant  maturity, and
schemes tracking the Nifty 5-
year G-Sec benchmark ETF

The US Federal Reserve cut
interest rates by 75 basis
points during CY2025. As a
result, US Treasury with 10
years to l-year maturities
saw vields fall by 41-69 basis
points, triggering a bond

likely to pay off, and so return
expectations need to be
tempered.

Also, all Indian mutual
funds investing in US bond
ETFs are currently closed to
fresh subscriptions.

folio and the company’s
ability to sustain the im-
proved margin profile.
The company reported
31 per cent/84 per cent
year-on-year growth in
FY24 revenues and PAT;

has expanded its manu-
facturing capacity as well.
The EBITDA margins
have tracked the revenue
mix of CMS division and
should improve with
growth of that division.
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DGCA slaps22 cr fine on IndiGo over disruptions : Lo T . .
gt uue faer Sh 'é Punjab & Sind Bank
— phased release of the bank  wasissued to the Accountable  tion of operations, inadequate (9TH IR W SUHA) | (A Govt. of India Undertaking)
E:“;Eﬁ'd guarantee will be linked to  Manager and COO for failure  regulatory preparedness, defi- e

DGCA-verified implementa-
tion of corrective measures.

to assess the impact of the
Winter Schedule 2025 and the

ciencies in system software,
and shortcomings in manage-

Where service is a way of life

India’s aviation safety regu- revised FDTL provisions. ment oversight and opera- M — Do o
lator, Directorate Gegeralglnlf PHASED FUND RELEASE Meanwhile, the Sn;-:l-:tliinr Vice-  tional cnntmlﬁl%he mmnuP?tee A“Ek U phuu rl Kh UShlyu n Ap ua r O [B&E rUHIF
Civil Aviation (DGCA), has  Under the ISRAS framework,  President, Operations Con-  observed that the airline failed - ) .
imposed financial penalties %10 crore of the bank guaran-  trol Centre, was warned and  to maintain adequate opera- -0 \

directed to be relieved of cur-  tional buffers and did not ef- - _

amounting to ¥22.20 crore on
IndiGo following an inquiry

tee is linked to leadership and
governance reforms to be cer-

rent responsibilities. Other

fectively implement the re-

into large-scale flight disrup-  tified within three months. A senior officials involved in vised FDTL  provisions,
tions reported last month. Ac-  tranche of 15 crore istiedto  flight operations and crewre-  leading to widespread delays
cordingly, of the total penalty, = manpower planning, rostering  source planning were also  andcancellations.

T1.80 crore has been imposed ~ and fatigue-risk management  warned. Perthe inquiry, crew rosters

as one-time systemic fines for
multiple instances of regulat-
orynon-compliance.

Besides, $20.40 crore has
been levied for continued non-
compliance with the revised

over six months. Another 15
crore is linked to digital sys-
tems upgrades and opera-
tional safeguards within nine
months. The remaining 10
crore is associated with sus-

The enforcement action
follows an inquiry conducted
by a four-member committee
constituted by the DGCA
which was initiated after In-
diGo reported the cancella-

were designed to maximise
utilisation of aircraft and crew,
including greater reliance on
dead-heading, tail swaps, ex-
tended duty patterns, and
minimal recovery margins,

DIGI MSME LOAN
FOR YOUR BUSINESS |

flight duty time limitation tained board-level oversight tionof2,507 flightsanddelays which  hit  operational
(FDTL) normsover 68days—  over 9-15 months. DGCAhas to 1,852 flights between  resilience. Gross Retail
fromDecember5,2025toFeb-  also issued cautionsto several  December 3 and 5, 2025, af- Separately, the DGCA has Advances Advances
ruary 10, 2026. Also, DGCA  senior officials of InterGlobe  fecting over threelakhpassen-  initiated an internal inquiry to Growth Growth
has directed IndiGo to pledge ~ Aviation. These include a cau-  gersacrossthe country. identify and implement sys- 15.05% 19.58%
a I50-crore bank guarantee  tion to the CEO Pieter Elbers temic improvements in regu- . : : . .
under the IndiGo Systemic for inadequate oversight of KEYCAUSES latory processes. [n a message, Reviewed Un-audited Financial results for the Quarter/ Nine Months ended 31st December, 2025
Reform Assurance Scheme  flight operations and crisis  According to the committee, IndiGo’s Chairman and the (% in lacs)
(ISRAS). management. _ the primary causes of tl'_le c_ihs— board _saui corrective meas- | Quarler ended Quarter ended Quarter ended Nine Months Nine Months  year ended
Per the regulator, the Furthermore, a warning ruptions were over-optimisa-  ureswillbe taken. Operating Paithuitr: 11122025 30.09.2025 31.12.2024 31E1I1£1§l1“25 31ﬂ1ﬂzﬂggu 11.03.2025
RSF;ST - [Reviewed] [Reviewed] [Reviewed] [Reviewed] [Reviewed] [Audited]
(22.73%) Total income from operations 304927 337328 326937 1030194 921325 1304835
. Net Profit / (Loss) for the period (before Tax, 45647 3739 37465 113088 89518 133755
INSIDE. Exceptional and/or Extraordinary items)
. g ; Net Profit / (Loss) for the period before tax 45647 35739 37465 113688 89518 133755
Govtallows Jumpinprovisions HDFCBank(Q3  Neville Tataentry (after Exceptional and/or Extraordinary items)
= 1 | o/ A il Met Profit / (Loss) for the period after tax 33642 29452 28196 90010 703035 101583
“rheat products net dO"NH T18}654 crore meet deferred Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) Refer Note 2
— — — e— and Other Comprehensive Income (after tax)]
Prabhudatta Mishra Our Bureau Piyush Shukia Our Bureau Paid up Equity Share Capital 709559 709559 677779 709559 677779 703559
New Delhi Mumbai Mumbai Mumbai Reserves (excluding Revaluation Reserve) 519647
Ahead of the next wheat har-  ICICI Bank reported a 4 per ~ Country’s largest private A crucial board meeting of Securities Premium Account 401926 401926] 313198 401926) 313198 | 401863
vesting season, which starts  cent year-on-year decline in  sector lender HDFC Bankon  Tata Trusts, scheduled for Net worth 1166380 | 1132065 923441] 1166380) 923441| 1094618
from April, India’s Directorate ~ standalone net profit for the = Saturday reported 12 per  Saturday to consider the ap- Paid up Debt Gapital/ Outstanding Debt 733298 637029| 609675 733298 609675 691065
General of Foreign Trade  third quarter at 11,318 cent vear-on-year (y-0-y)  pointment of Neville Tata to ! Outstanding Redeemable Preference Shares NIL NIL NIL NIL NIL NIL
(DGFT) has allowed 5 lakh  crore, weighed down by a  rise in net profit for the the board of Sir Ratan Tata Gross NPA Debt Equity Ratio* 0.63 0.56 0.66 0.63 0.66 0.63
tonnes of wheat products for  sharp rise in provisions. The  quarter ended December at  Trust, has been cancelled {gig‘:;} Earnings Per Share (of Rs.10/- each)
export, partially lifting a ban  bank’sbottomlinewashitby 18,654 crore, led by robust  and deferred, sources said. | (for continuing and discontinued operations) -
imposedin 2022. an additional standard asset  growth in core and other in-  The meeting was called off as 1. Basic: 0.47 0.42 0.42 1.27 1.04 1.50
However, the move may  provision of ¥1,283 crore, come. the required quorum could 2 Diluted: 0.47 0.42 0.42 197 1.04 1.50
help the dlaspﬂra buy atta, I'I"l:l-ldE in line with RBI direc- The lender’s overall de- not be met, with some : Net NPA Capital Redemption Reserve NIL NIL NIL NIL NIL NIL
maida, and sooji from do-  tions related toa portfolio of  posits rose 12 per cent y-0-y  trustee members unavail- 0.74% Debenture Redemplion Reserve A A WA /A WA A
mestic brands they can easily  agricultural priority sector to ¥28.60 lakh crore, while able, according to people fa- . . . ,. . ;
e : i e ((51) bps) Interest Service Coverage Ratio N/A N/A /A N/A h/A /A
identify, experts said. loans. Net profit in the year-  advanceswere up 10 percent  miliar with the matter. : Debt Service Coverane Rali /A N/A m A m m
The DGFT order said that  ago quarter stood at ¥11,792  atI29.46 lakh crore. Ina post Neville Tata’s appoint- e il e ' : ’

the the export authorisation
(permit) issued by it will be
subject to the modalities noti-
fied vide publicnotice.

The Food Ministry in

crore.

Following its annual su-
pervisory review for FY2025,
the RBI directed the bank to
create the provision on an

earnings media interaction,
the bank’s management said
the lender aims to bring
down credit-deposit (CD) ra-
tio to historical level of

ment 1S now expected to be
taken up at the next board
meeting, likely later this
month or early next month,
the sources added. The post-

(Y-o-Y Basis)

*Total debts represent total borrowings of the Bank. Borrowings represent debts due for more than one year. =
Motes: 1. The above is an extract of the detailed format of Quarterly / Nine Months Financial Results filed with the Stock _
Exchanges under Regulation 33 and 52 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. The full
format of the Quarterly / Nine Months Financial Results are available on Stock Exchange website (BSE: www.bseindia.com §
and NSE: www.nseindia.com) and website of the Bank (https://punjabandsind.bank.in/)
2. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet
applicable on banks.

et

+0

November 2025 had forwar-  agricultural credit portfolio  around 90 per cent over a  ponement delays Neville : : : For and on behalf of Board of Directors E s
dedanindustrydemandtothe  of ¥20,000-25,000 crore, periodof time from over 100  Tata’s induction into the E'“F: 1"“:: Delhi Rajeeva Ravi Mehra ‘ Swgrup Kumar Saha —
DGFT seekingexportof wheat  where the loan terms were  per cent as on December board of the second major ate: 17.01.2026 = GHINE BEG IO EREGLEE BIREE IS WARRRRNGERIRELEIH & G

' i L i i 2 ithi . Do not share your Internet Banking details, such as, user ID/password or
products, suggesting that it  found to be not fully compli-  end, but did not provide spe-  trust within the Tata Trusts TOLL FREE NO.:

. - e your credit card number/CVV/OTP with anyone-either over phone or through email.

ClgameewisA G of Wi WA, s S decy Eﬂﬂ RetieRC 090 o T, L 1800 419 8300 Email : ho.customerexcellence@psb.bank.in| Website : https://punjabandsind.bank.in
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