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DRIVING CHANGE IRDAI chief Ajay Seth criticises the approach of some digital platforms, warns high 
commissions leave less in the risk pool, push up premiums even as regulator seeks to build consensus 

‘Dynamic Pricing’s Unacceptable in 
Insurance, Blg Payouts Erode Value’ 

Our Bureau 

Mumbai: The insurance industry ca- 
me in for yet another round of censu- 
ringby theregulator forits salespracti- 
ces as chairman Ajay Seth said dyna- 
mic pricinglike in airlines is unaccep- 
table and that huge sales commissions 
erode thevalue for policy holders. 
“Dynamic pricing works in the airline 

industry, not in insurance,” Ajay Seth, 
chairman, IRDAI said at a financial in" 
dustry summit. “The basic principle of 
any digital platform iscomeand compa- 
Te our price without any personal deta- 
ils. Thereshouldnotbeany opportunity 
for dynamic pricing on a digital plat- 
form,”he said. 
Indianinsurershavebeenat the recei- 

vingend of the regulator for their sales 
practices that enrich the distributors, 
including banks, and delivering poor 
returns and coverage for policy buyers. 
The regulator recently circulated a 
bunch of proposals that would reduce 
therate of commission and cap them. 
Under the consultation paper, IRDAI 

has proposed paying thesame commis- 
sion on ported policies as on renewals. 
Existingregulations donotprovide for 
commission on portability, but insu- 
Ters often treat ported policies as new 

policies in practice, Sethsaid. 
The regulator is also considering re- 
ducing health insurance commissions 
from the current industry average of 
about 24% to 15-20%, with higher payo- 
uts for firsttime sales and lower com- 
‘missions for renewals. 
Seth said acquiring a new customer 

generally requires more effort than re- 
newing an existing policy “If the 24% 
goes towards acquiring the business, 
thereafter the cost of administration, 
what is left in the risk pool is small. 
Obviously, then it will lead to upward 
pressure on the premium rate itself,” 

Thebasicprinciple 
of any digital 

platformis come and 
compare our price 
withoutany personal 
details. Thereshould 
not be any opportunity 
for dynamicpricingon 
adigital platform 

AJAY SETH 
Chairperson, IRDAI 

hesaid. 
He also criticised platforms that seek 

mobile numbers to arrange callbacks 
and ask users to opt out of Do Not Dis- 
turbrestrictions to facilitate sales. 
Sethsaid platforms combining digital 

distribution with on ground sales te- 
ams operate under a different model, 
and regulators need to ensure that the 
primary focus remains on serving poli- 
cyholders andgivingthem transparent 
price comparisons. 
Seth said IRDAI is analysing feed- 

backs and would decide the way for- 
wardafterengaging withstakeholders, 

as the objective was to build consensus 
on the proposed changes before finali- 
singthe framework. 
“Areform of thisnaturehas tobebuilt 
on consensus. It cannot be just about 
writing another set of regulations,” 
Sethsaid. 
On health insurance, the insurance 

regulator is examining concerns that 
its proposed changes tohealth insuran- 
ce commissions could affect policy re- 
newals and portability, as it assesses 
whether distribution incentives are in- 
fluencing policyholders’ decisions to 
switch insurers. 
“There is an associated concern that 

since it is so distribution centric sy- 
stem, that will lower commissions, will 
disincentivise renewal and portability. 
That's my concern,” said Seth at Busi- 
ness Standard BFSISummit. 
The regulator is examining whether 
commissions are influencing policy- 
holders’ decisions to switch health in- 
surers. Data for 202425 showed that 
60% of portability inflows went to 
three insurers, while90% went to seven 
insurers, Seth said. 
“What isat play? The lessons we drive 

is the commission is driving behaviour 
from one to another;” he said, sugges- 
tingthatincentives may be influencing 
switchingpatterns. 

L&T Profit Jumps 33% on Strong Order Inflow: 
Consolidated revenue of the company rises 16% 

t0%78,750cr; order inflow up 28% at¥147,665 cr 

Our Bureau 

Mumbai: Infrastructure company Lar- 
sen & Toubro (L&T) on Tuesday repor- 
teda33% year-on-year increase in quar- 
terly net profit, helped by healthy order 
inflows amid strong infrastructure 
spending and reconstruction activity 
in the Middle East despite the ongoing 
conflict. However, execution challeng- 
es, rising input costs and elevated logis- 
tics expenses weighed on the compa- 
ny’s September-quarter margins in its 

infrastructure andutilities businesses. 
Revenuefor the quarter rose 16% year- 

on-yearto%78,750 crore, “driven by acce- 
lerated progress in the various busi- 
ness in the projects, products & manu- 
facturingportfolio”, thecompany said. 
L&T secured orders worth 147,665 

crore during the quarter, marking a 
28% y-0-y growth. It also secured seve- 
ral high-value orders, led by Hydrocar- 
bon - Offshore & Onshare, CarbonLite 
Solutions, Public Spaces & Airports, 
and Power Transmission & Distribu- 
tion businesses. International orders 

stood at 92,375 crore, accounting for 
63% tothetotal order inflow. 
“The company has delivered a strong 

quarter in an ever-changing geopoliti- 
cal landscape. This performance re- 
flects continued customer confidence 
and our ability to secure large and 

complexordersacrosssectorsand geog- 
raphies,” said SN Subrahmanyan, cha- 
irmanandmanagingdirector. “Thehig- 
hest-ever order book at 2.5 lakh crore 
providesmulti-year revenue visibility.” 
On Tuesday, ahead of its earnings an- 

nouncement, L&T's sharesclosed 0.19% 
lower onthe BSE at 23,670. 
“Inflation remains a concern, arising 

from food price volatility, elevatedener- 
gy costs, and weather related disrup- 
tions. Geopolitical imbalances, trade 
uncertainties and climate related risks 
continue to affect commodity prices 
and supply chains,” said L&T in a stock 
exchangefiling. Thecompany’s infrast- 
ructure & utilities segment secured an 
order inflow of 25,509 crore. 
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$30 BILLION ACROSS TWO FUNDS 

India to Remain Biggest 
Bet in Asia for Advent 

OurBureau 

Mumbai: India will be the largest market 
for AdventInternational in Asia as the Bos- 
ton-based private equity group has success- 
fully raised$sobillion foranewglobal buyo- 
ut fund and a newer mid-market fund, be- 
atingthe slowdown that has plagued several 
top-tier private equity players this year: 
Advent, majority owned by its partners, 

exceeded itstargetbyraisingcloseto$27bil- 
Tion for its 11th flagship fund AdventInterna- 
tional GPE XI, making it one of the world’s 
largest pools for buyout funds. 
Advent raised its last flagship fund in 2022 

at $25billion. “Ibelieve this should be a good 
vintage of investing in India,” said Shweta 
Jalan, Managing Partner. “There have been 
a few external headwinds for the economy, 
like oil price volatility and currency fluctua 
tions, but onbalancemid to long term, wege- 
nuinely believe this a good place to invest.” 
In the last 19 years, since its first invest- 

ment, Advent has invested around $7.5 bil- 
lion in the country, executing 23 investments 
in total across a range of sectors that inclu- 
des banks, packaging to pharmaceuticals to 
tech servicesandlending. 
Asia-Pacific now accounts for nearly a fifth 

of Advent’s active portfolio by company co- 
untandaround 17% of the total 109 billion of 
assets it currently manages. Its footprint in 

the region is also expanding. Since 2024, it 
has opened three new beachheads in Austra- 
lia, Japan and Hong Kong. Jalan said the 
fund made its debut investment in Japan, a 
market that has seen revival in dealmaking 
afteralong hiatus, earlier this year: 
Ithas madetwo transactions in Australiain 

as many years.Jalan is confident with the 
new dry powder, the fund will beabletodoub- 
ledown onall the key sectors it focuses on 
pharma and healthcare, financial services, 
consumer, technology services and Alandfi- 
nally industrials. 
Within industrials, sub-sectors like chemi- 

cals, auto components and Al infrastructure 
have emerged as dominant themes. 
This calendar year has been among the 

firm’s mostactive years for realisations. Ye- 
arto date the firm hasrealised approximate- 
1y $13 billion across 27 businesses. 

Bond Market Doubts Gridlock 
Will Ease Deficit 
Bond investors are growing skeptical that 
the potential return of gridlock on Capitol 
Hill will ease their worries about the US fis- 
cal trajectory the way it has for decades. 
Polls suggest that 

political outcome 
islikely onceagain 
from US midterm 
elections onNov.3. 
Democrats ~ are 

projected to wrest 
control of at least 
one chamber of 
Congress from the 
Republican Party, 
while falling short 
of gaining enough 
seats to override President Donald Trump's 
veto power. 
Since the mid-1990s, asplit Congress or gov- 

ernment has often been a bullish recipe for 

Woes This Time 
Treasuries. Benchmark 10-year yields have 
been lower on average one and 12 months af- 
ter midterms that produced such a result, 
Bloomberg-compiled data show. By making 

it harder to pass 
major spendingleg- 
islation, that setup 
Wwas seen as a sure 
way to rein in gov- 
ernment spending 
and contain swell’ 
ingbudget deficits. 
This time, inves- 

tors doubt that leg- 
islative paralysis 
will be enough to 
bring yields down 

from around the highest innearly a quarter 
century. The federal budget gap, at roughly 
6% of the economy, hasrarelybeenthislarge 
outside of arecession. —Bloomberg 
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GRAVITA 
AN INDIAN MULTINATIONAL COMPANY 

GLOBAL FOOTPRINT 
Network Spread Over 70+ 
Countries Across 6 Continents 

recycling not 
At Gravita, we understand that responsible 

€ Recycling 
For A Better Tomorrow 

t only creates sustainable value 
for the green economy but also for all our 

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 14 ECO CONSCIOUS tstakehtolders. Vge have ma'?’da'”‘id‘a QLOW‘h 
rajectory an are confiden (o} ee 

FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026 ) 'y . P State-of-the-art Manufacturing Facilities progressing on our vision: 
« . To be the most valuable company in (Rs in Mion, uless specifed g ” 

RECYCLING DNA the recycling space globally: 
Standalone Consolidated 34 Years | 7 Business Verticals 

&% We recycle to save environmen sl. Particul Quarter Half year Quarter Quarter Half year Quarter - 
No ‘articulars ended ended ended ended ended ended 

oo | om0 | soiowaes | soiowoss | soowaes | soiowors 
REVENUE EBITDA PAT (Rain Crors) 

0 ) 0, 1| Tt nome o aperatons vesson | wassos | snoso | rems | wsen | swor +38% +28% +6% 

Net profit/loss) for the period 
2 (before tax, exceptional and/or 194.36 14854 73.87 195.82 165.45 6513 

extraordinary items) [erA @I 1,427 Cr. Q2 FY 27 xlod Q2FY 27 glrh¥s 

‘Statement of Consolidated Unaudited Financial Results for the Quarter and Half Year Ended 30th September, 2026 (Rs. in Crores) 

Mok proft/foesforthe period 194.36 14854 73.87 20451 165.08 62.39 % T exc tion: L fal 

| i mavimany v se Partutars uartr Endod usrorEndo) QUatr E100e oar e | VonrEndac | Y85 E0020 
- - 30052026 | 30092025 

Net profit/loss) forthe period (Unaudited) | (Unavdited) | (Unaudited) | (Unavaited) | (Unaudited) | _(Audited) 
4 afl:;iaxiilter:xcepfltnnaly 19436 14854 7387 20435 16374 64.06 PR EE— 44535 Tere0 YT YT 21918 | 4sz20 

Net Profi(Loss) or the paid (Beors Tax, Exceptonalandior 
2 Extraordinary ltems, Share of Loss of Associate) 12421 1er2e mas 26549 212 44825 

Total Comprehensive Income for rofit/(Loss) for the period Before Tax (After Exceptional 
the period [Comprising profit/(loss) 3 et ProfiL. f ) for - o Before Tax (After Exceptonal 12421 13128 11128 255.49 2121 448.25 

5 for the period (after tax) and other 197.32 14481 73.68 20722 159.70 6378 items andlor Extraordinary Items) 
compreensive income (ater tax Net roi (Los)for e period At T (Aer Exceptional ; - 4| et o for e e 10200 10637 o597 20840 w0 | w3 

5| Total Comprenensive Income fo he priod o w21 o7 ) 5| 4w & | Eauity Share Capita 
(Face value of Rs. 10 each) 1388.70 138870 134023 1388.70 138870 134023 6 Equity Share Capital (Face value per share Rs. 2I-) 14.76 14.76 14.76 14.76 14.76 14.76 

7| Resorves (Exchuing Revalsaion Reserve 2ases7 
Reserves (excluding Revaluation 8 Earnings Per Share (After Tax & minorty interest) (of Rs.2/- each) 7 | Reservelas per the Audited - - B , - B 
Balance Sheet of the previous year (@) Basic a0 o Tais 2861 2598 202 

(b) Diluted: 14.01 14.60 1318 28.61 25.99 52.02 

Earings ::‘:sizn':er(‘u;;; 10/ cach) 40 07 055 146 115 047 jumbers of Unaudited Standalone Financial Results (Rs. in Crores) 
g | 1 Basicamountinks) 1| Tumover (et Saes) 7esst | seors | eseao | tero | tmozss | 3dstar 

; 2| ProftBetors Tox soor ar 22 Taan e | s 2. Diluted amount in Rs) 15 106 085 15 1 o0 
3| Protatertax ) 6005 w2 ) s | o2 

NOTES: 
Notes: 
@) Theabove s an extract of the Unaudited Financial Results for the quarter and For more information (A)  The above is an extract of the detailed format of quarter & half year ended results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing 

ol year nded septamber 50,2026, e wih the Stock Exchangas e For more and Other Disclosure Requirements) Reguations 2015. The full format of the quarter & half year ended resuls are avaiable on the websie of the Siock 
Regulation 53 of th SEB (Listing Oblgation and Dislosure Recuirements Exchanges viz. wiwbseindia.com and wwwnseindia.com. The same s aiso available on he wabsito of the company viz www.graviaindia.com. Regultions, 2015, Th fll frma o the foresod Financial Resusae oalable 
on the websites o the Stock Exchanges (www.nseindia.com and (B)  The above resuilts have been reviewed by the Audit Committee approved by the Board of Directors at their meeting held on 27* October 2026. e seeniscom) and onthe Compeny'swabali st wawework coin The 
Same can lso b accesse b scanning he Quic Response (OR)code. 

5 T sbove Unaudited Standsons end Gonsalidated Financial Resuhs e 
roviewed by the Audt Committseand approved by the Boad o Directors ot 
helr meeting heldon October 26, 2026. The ek Financil Resuts re prepared 
inaccordance withtn ndian Accounting Standard 34 nd AS 54, Iterm For and on behalfof the 
Financil Reporting s prescribed under section 153 of the Comparies Act, 2015, Board of Directors 

K ir Place: Jaipt aran Virwani Managing Director & CEO Date: 27th Ociober 2026 

Place: Bengaluru DIN: 03071954 Gravita India Limited 
Date: October 26, 2026 CIN: L29308RJ1992PLC006870 For Gravita India Limited 

Registered Office: Saurabh, Chittora Road, Harsulia Mod, Sd/- 
Yogesh Malhotra 

Whole-time Director & CEO 
DIN: 05332393 

Diggi Malpura Road, Tehsil - Phagi, Jaipur 303904 (Raj.) 7 
Telephone: +91-141-4057700 | Email: companysecretary@gravitaindia.com Efiy £ 
Website: www.gravitaindia.com Scan to View Result 
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EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026 

Rs.in Milion, unless specified) 

Registered Office: 6th Floor P 
Email ID: csww 

Standalone Consolidated 

sl Guartr it year Guarter Guarter it year Guarter 
No Particulars ended ended ended ended ended ende 

00wz | 30/09/2026 | So/09/ns | sojowaons | s0/09/2026 | 50/09/2005 

1| Total Income from operations 765504 | 45806 | 673030 7467838 151670 su7.00 

Net profit/loss)for the period 
2 (before tax, exceptional and/or 194.36 148.54 73.87 195.82 155.45. 6513 

extraordinary ftems) 

Net profit/(oss)for the period 
3| before taxlfter exceptionl 19436 1854 7387 20850 1508 a3 

and/or extraordinary ftems) 

Net profi/(loss) for the period 
4 after tax (after exceptional 194.36 148.54 73.87 204.35 163.74 64.06 

and/or extraordinary tems) 

Total Comprehensive Income for 
the period [Comprising profit/(oss) 

5 | for the period (ater tax) and other 132 a8 7368 20722 15970 6378 
comprehensive income (afte tax)] 

6 | auity Share copial (Foce value of Re 10 cach) 138870 138870 134023 138870 138870 134028 

Reserves excluding Revaluation 
7 | Reservelas per the Audited - - . . . . 

Balance Sheet of the previous year 

Earnings Per Share (of Rs.10/- each] 
(Not Annualised for the period) 140 107 055 146 5 047 

g | 1BasiclamountinRs) 

2.Diluted (amount n Rs) 1% 106 055 145 14 047 

Notes: 
3 The sboe i an exract o the Unaucited Financial Reults fo the quarter and For more information 

alfyear ended September 30, 2026, fled wit the Stock Exchanges under 5 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) |ease scan: 
Rogulations, 2015. The ul ormatoftheaforsaid Fiancial Resus are avaiale 
on the websites ofthe Stack Exchanges (v nseindiacom and 
Wi bseindia.com) and on the Company'swebste at wikwework.codn, The 
Same can 15 be accessed by scanning th Quick Rezponse (OR) coce. 

5 The above Unaudited Standslone and Consolcate FnancilResuls were 
reviewed by the Audt Commitios 3nd approved by the Boardof Direcorsat 
hei meeting held on Octaber 26, 2076 The ssic Fnancil Resuls are prepred 
in accordance with the Indian Accounting Standard 34 nd AS 34) nterim For and on behalf of the 
Financil Reportin asprescribed under Section 153 of the Companies Act, 2015.  Board of Directors 

Karan Virvani 
Managing Director & CEO 
DIN: 03071954 Place: Bengaluru 

Date: October 26, 2026 
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