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(INR in Lacs except Earnings per share data)
Year ended

September 30,
2025 June 30, 2025 September 30,

2024
September 30,

2025
September 30,

2024 March 31, 2025

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Revenue from operations - - - - - -
Loss before exceptional items and tax (115) (117) (131) (232) (262) (488)
Profit/(loss) before tax (after exceptional items) (115) (117) (131) (232) (262) 394
Profit/(loss) after tax (after exceptional items) (115) (117) (131) (232) (262) 394
Total Comprehensive Income/(loss) (530) (117) (131) (647) (262) 324
Paid-up Equity Share Capital (Face Value - INR 10/- per
share)

6,689 6,689 6,689 6,689 6,689 6,689

Other Equity excluding Revaluation Reserves as per last
audited balance sheet

(9,188)

Earnings/(loss) per share (of INR 10/- each) Not Annualised Not Annualised Not Annualised Not Annualised Not Annualised
Basic and Diluted (0.18) (0.17) (0.19) (0.35) (0.39) 0.59

www.nseindia.com; www.bseindia.com; www.nextmediaworks.com

Notes
1

2

3

For and on behalf of the Board of Directors

Sameer Singh
Place: New Delhi Chairman
Date: November 3, 2025 DIN: 08138465

Regd Office: Unit 701 A, 7th Floor, Tower-2, Indiabulls Finance Centre, Senapati Bapat Marg, Elphinstone Road, Mumbai – 400 013
Email ID : investor.communication@radioone.in Website : www.nextmediaworks.com

CIN: L22100MH1981PLC024052 Tel No: 022-44104104

The financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') prescribed under Section 133 of the Companies Act, 2013 read
with Companies (Indian Accounting Standards) Rules as amended from time to time.

Particulars

Note: Above is an extract of the detailed format of quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financials Results are available on the Stock Exchanges' websites and Company's website:

The above un-audited financial results for the quarter and six months ended September 30, 2025 were reviewed and recommended by the Audit Committee and were
approved by the Board of Directors at their respective meetings held on November 3, 2025. The Statutory Auditors of the Company have conducted a "Limited Review" of
the above results pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, "SEBI
(LODR)" as amended and have issued an unmodified review conclusion.

Statement of unaudited financial results for the quarter and six months ended September 30, 2025

Quarter ended Six months ended

The company is not required to prepare consolidated financials as per ‘Ind AS 110 Consolidated Financial Statements' w.e.f February 7, 2025.

Download the app to read now

Get access to the trends shaping

the US stock market

Now available exclusively on



LIVEMINT.COM Corporate Tuesday, 4 November 2025
Mumbai 07

For India’s banks, the worst 
on margins may not be over
While private banks’ margins shrank in Q4FY25 and Q1FY26, PSU banks were hit in H1FY26

think there is general goodwill 
around Pine Labs. Nobody 
thinks that Pine Labs is a com-
pany which is hated or any-
thing like that. So, we wanted 
to give out a pricing structure 
where we feel we have the sup-
port of the ecosystem,” he said.

“My GTV (gross transaction 
value) wouldn’t have been 
growing at 60%, number of 
transactions compounding 
wouldn’t have been growing at 
50%. The market is accepting 
the various products that Pine 
Labs is releasing and actually 
getting connected to it,” he 
said. “Unlike what people 
believe, I really don’t worry 
about competition because I 
think our growth rates are 
very, very good today.”

In its draft prospectus for 
the IPO, the company guided 
that it will use a significant 
portion of the proceeds to 
repay part of its outstanding 
debt of over ₹900 crore. 

A bulk of the company’s rev-
enue, around 70%, comes 
from three verticals–offline 
payments, online payments 
and value-added services, 
whereas the remaining 30% 
comes from issuance of credit, 
debit and gift or prepaid cards 
and the wallets managed 
against these card balances.

anshika.kayastha@live-
mint.com

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

As loan rates adjust faster than deposit costs, most lenders reported thinner 
margins in the September quarter. MINT

Anshika Kayastha
anshika.kayastha@livemint.com
Mumbai

I ndia’s banks are feeling the down-
side of monetary easing. As loan 
rates adjust faster than deposit 
costs, most lenders reported thin-
ner margins in the September 

quarter, underscoring how the Reserve 
Bank of India’s 100-basis-point rate 
cuts between February and June have 
begun to squeeze profitability.

The hit, though expected, appears 
stickier than banks had guided. Many 
lenders had projected a recovery in the 
second half of the year, but second 
quarter post-result commentaries sug-
gest the pressure could linger as depos-
its reprice slowly, credit growth picks 
up pace. and competition intensifies in 
low-yield segments such as housing.

The trend highlights the uneven 
impact of monetary easing—while bor-
rowers benefit from cheaper credit, 
banks are struggling to keep pace as 
deposits reprice slowly. The trend 
underscores how rate cycles, funding 
costs, and credit growth are pulling 
profitability in opposite directions.

According to a 28 October report by 
CareEdge Ratings, banks’ average net 
interest margin (NIM) fell 21 basis 
points (bps) year-on-year in Q2FY26 
(July-September). Private banks 
saw a 17 bps decline, while public 
sector banks’ margins contracted 
27 bps. Typically, private banks 
have a higher share of floating rate 
loans, meaning their loan repricing 
is steeper and faster compared with 
their PSU peers. As a result, private 
banks bore the bulk of the margin 
impact in Q4FY25 and Q1FY26, while 
PSU banks felt the effect in the first half 
of this financial year.

“This timing mismatch between loan 
yields and deposit costs continued to 
weigh on spreads. Competitive pres-
sure in the home-loan segment has 

increased, especially as many PSU 
banks appear to have reduced rates 
(including via faster pass-through of 
EBLR-linked loans), which has placed 
additional strain on NIMs,” the report 
said.

A shift in lending mix towards low-
yield yet stable segments such as hous-
ing and prime-client loans also contrib-
uted to the drag on margins.

Private sector lenders such as Axis 
Bank and HDFC Bank expect margins 
to bottom out in Q3 and improve in Q4 

as deposit repricing kicks in and the 
cost of funds falls.

HDFC Bank’s chief financial officer 
Srinivasan Vaidyanathan said about 
70% of the bank’s loans are floating 
rate, and lending rates have already 

fallen by 50 bps since December 2024, 
compared with a 30 bps fall in deposit 
costs.

“Slightly half or little more than half 
is what you are seeing flowing through 
in the cost of funds, which is where the 
savings deposit change has flown 

through, but the time deposit rate 
change, which is between a 70-80 bps 
or so change, that takes almost six quar-
ters to flow in,” he said in the analyst 
call adding that it will take another 4-5 
quarters for the entire impact to flow 
through assuming the repo rate 
remains the same.

ICICI Bank and Bank of Baroda, 
which have held margins steady, 
guided that NIMs will likely remain 
range-bound in Q3 despite deposit 
repricing and the 100-bps cash reserve 
ratio (CRR) cut announced in June.

“It will be a KCC quarter, as we call it. 
The level of non-accruals will also go 
up. And of course, there are continuing 
competitive dynamics in the market. 
So, all taken together, we see margins 
being range-bound,” ICICI Bank chief 
financial officer Anindya Banerjee said 
in the Q2 analyst call. KCC loans refer 
to Kisan Credit Cards, a category of 
agriculture loans for farmers which 
tend to see seasonally higher delin-
quencies in Q1 and Q3 of each year.

Bank of Baroda, while seeing a small 
sequential improvement in margins in 
Q2, said it’s adopting a more ‘wait and 
watch approach’ on margins. In the 
media call, chief executive officer 
Debadatta Chand said he expects mar-
gins to be range-bound in Q3–which is 
when the the bank will be able to take a 

call on how much more of a margin 
impact can be absorbed without 
compromising credit growth.

“That’s why we hold onto Q3 as a 
strategic quarter to decide whether 
we need to compromise on the 
margin or not,” he said. The bank 
maintained its credit growth gui-
dance of 11-13% for FY26.

The mixed outlook stems from two 
factors—uncertainty over future rate 
cuts and a faster-than-expected pickup 
in credit growth that’s outpacing 
deposit mobilization.

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

Trickle effect
The impact of the 
shrunken margins, 
though expected, 
appears stickier than 
banks had guided

Many lenders 
had projected a 
recovery in margins 
during the second 
half of the year

However, Q2 
post-result 
commentaries 
suggest the pressure 
could linger

the trend highlights 
the uneven impact 
of monetary easing 
as deposits reprice 
slowly

a publicly-listed company.”
Highlighting that the mar-

ket looks at a private company 
very differently from the 
financials of a public company, 
Rau said there is now a lot 
more confidence and strength 
in the brand, making it the 
right time to go for an IPO.

“When it comes to being 
public, will it help me develop 
a new product? Maybe the 
answer is no. But then you also 
have to believe you’ve 
achieved a certain maturity in 
terms of product innovation, 
because that will be harder to 

do now,” he said, 
adding that the 
company will 
continue to look 
at market oppor-
tunities for acqui-
sitions to enter 
into newer prod-
uct segments.

Pine Labs’ IPO 
will be open for 

subscription 7-12 November. 
The company cut the portion 
offered by existing investors 
by 44% and new shares by 20% 
in its updated prospectus filed 
on Friday. Attributing the 
reduction in IPO size to share-
holders’ decision to sell “less”, 
Rau said investors have 
decided to “stay back”, which 
Pine Labs said is a positive 
reflection of its growth poten-
tial. “The entire ecosystem has 
supported Pine Labs till date. I 

Anshika Kayastha & 
Mansi Verma

Mumbai

P ine Labs first reported a 
quarterly profit in April-
June, the first three 

months of the fiscal year. 
While the second quarter 
earnings are awaited, chair-
man Amrish Rau says inves-
tors should weigh their inter-
est in the firm’s upcoming ini-
tial public offering (IPO) by its 
Ebitda (earnings before inter-
est, taxes, depreciation, and 
amortization), which he 
believes is a better measure of 
the payments firm’s value.

“We have been adjusted 
Ebitda positive for five consec-
utive years and we are one of 
the only companies to do it,” 
says Rau, who is also the MD 
and CEO. The company’s rev-
enue has grown at over 20% 
for the last three years, says the 
chairman, adding that the 
adjusted Ebitda margin rose 
from single digit to 20% in the 
first quarter of this fiscal year.

Rau is, however, uncertain 
of when the business will 
become sustaina-
bly profitable. 
“There is no way 
in which I can 
time when PAT 
(profit after tax) 
positive actually 
happens,” he told 
Mint.

While both are 
financial metrics 
to measure a company’s profit-
ability, Ebitda focuses on oper-
ational performance and PAT 
includes all expenses, provid-
ing a comprehensive view.

Rau said that the company 
had set in motion its plan for 
the IPO a year ago. The deci-
sion to list was led by the size 
and scale of the company and 
the growth delivered so far. 
“We think that the way our 
financials have transitioned, 
we do believe we qualify to be 

Ebitda better gauge of firm’s 
value: Pine Labs chair Rau

Amrish Rau, chairman, Pine Labs. MINT

Rau said there is 
now a lot more 
confidence and 
strength in the 

brand, making it 
the right time to 

go for an IPO
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