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SAFETY MARGIN Investors with plenty of options push back on valuations amid market
uncertainty; Cos keen to build long-term ties show a willingness to tweak their offers

As IPOs Jostle for Attention and
Money, Some Scale Down Issues

HimadriBuch

Mumbai: Amoderation in investor
optimism in 2025 has forced various
to scale down the sizes

of their Initial Public Offerings

Since January, at least 15 compa-
nies, suchas NSDL, JSW Cement,
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US Bond Yields Rise
as Traders Pare Fed
Bets onPrice Data

Astronger-than-anticipated
inflation reading spurred arise
inbond yields and the dollar,
with traders trimming bets the
Federal Reserve will cut interest
rates nextmonth. Treasury
two-year yields climbed four
basis points to 3.72%. Money
markets showed a 90% chance
the Fed will reduceratesin
September after fully pricingin
the move aday earlier.

Bitcoin Retreats
from Record High
[ >>SMART INVESTING |

Source: Bloomberg, MCX, ETIG

Market on Twitter@ETMarkets

Ather Energy, SK Finance, Blues-
tone, Schloss Bangalore (Leela
Hotels), Swastika Infra, and Mo-
biKwik, among others, have pa-
red their offer values to ensure
their issues sail through amid a
deluge of sharesales.

Sofar in2025,48 companies have
raised 64,135 crore through IPOs.
In 2024, 90 IPOs raked in %1,59,535
crore.

“The supply of IPOs currently is
toomuch, whether SME ormain bo-
ard, both havea very high supply of
companies comingtolist,” said Pri-
yesh Jain, founder and director at
Socradamus Capital Pvt Ltd, amer-
chant banking firm. “ So, investors
have alot of options and the liberty
tochoose whereto invest.”

JSW Cement cut its offer value
from 24,000 crore to 23,600 crore, At-
her Energy from 3,100 crore to
2,626 crore, SK Finance from 22,200
croreto?1,600 crore, Bluestone from
71,000 crore to W20 crore, and
Schloss Bangalore (Leela Hotels)
from 5,000 crore to 3,500 crore.
NSDL reduced the total number of

D-Street Diary

Il Regaal Resources IPO
Subscribed 159 Times

MUMBAI The 2306-crore Initial Public Offering

(IPO) of Regaal Resources, an agro-proces

company, was subscribed 159.8 times on Thurs-
day, itsfinal day of bidding. The Qualified In-
stitutional Buyer (QIB) portion was subscribed

190.9 times, the Non-Institutional Invest
portion was subscribed 356 times and th
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JSW Cement
Ather Energy |
SK Finance
Bluestone |
Schloss Bangalore*
Mobikwik | 1900 to 700
Swastika Infra 200
SmartWorks | 550
Indiqube 850
NSDL# | 573core | 5.01crore
Urban Company 3000 528
Neilsoft | 100 90
“Leela Hotels. # No, of shares Source: ET

shares in the offer from 5.73 crore
sharesto5.01crore.

Mobikwik cut its issue size three
times from an initial 21,900 crore in
2021, to %700 crore in January this
year, to 572 crore.

Investor pushback on IPO valua-
tions has also prompted companies
to trim the offer sizes. “IPO sizes
are being cut partly because valu-
ationsarenot matching initialex-
pectations, and investors are see-
kingamargin of safety,” said Bha-
vesh Shah, managing director
and head of Investment Banking
at Equirus Capital. “This is pro-

investor portion was subscribed 57 times.

ssing

ors (NII)
e retail

13.2% Premium to Issue Price

MUMBAI All Time Plastics shares listed at 2311.3,
apremiumof 13.2% over itsissue price of 2275 on
NSE Thursday. The stock closed 2.6% higher at
¥282.2.The IPO wasof a fresh issue of 280 crore
and an offer for sale of 43.8 lakh shares aggrega-

mpting promoters to sell fewer
shares than originally planned.”
Uncertain stock market condi-
tions have crimped companies’
ability to price IPOs aggressively,
though valuations are still at a
premium to long-term averages.
“Institutional investors are wary
of such high valuations, as shares
often decline significantly within a
year of listing,” said Deep Shah, se-
nior manager at Unistone Capital
PvtLtd,aMumbai-based merchant
banking firm. “With numerous
IPOs coming up, new companies
struggle to command high valua-

rm—

EDVARD MUNCH, Melancholy (1894)

tions without peer comparisons.”

Sebi rules allow companies to in-
crease or reduce IPO size by up to
20% between the draft prospectus
and thefinaloffer document, giving
issuers room to adjust to market
conditions. Companies decide the
proportion of the fresh share issue
versus the offer for sale depending
onthesefactors.

“Many now see [POs notas anend
game or a full monetisation event,
but as the first step toward long-
term value creation and partners-
‘hip with new investors,” said Shah
of Equirus.
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NIFTY, SENSEX UP 0.1% ON THURSDAY

Indices Shap 6-Week
Losing Streak Ahead
of Trump-Putin Talks

Uptrend may not hold
if Nifty fails to cross
24,950; Investors could
continue to sell onrise

OurBureau

Mumbai: India’s equity indices
snapped the six-week losing run in
the holiday-shortened trading we-
ek ended Thursday as investors
awaited the outcome of the mee-
ting between Donald Trump and
Vladimir Putin on Friday for cues
onthepathforward. Financial mar-
kets will remain closed on Friday
for Independence Day:

The NSE Nifty rose 0.1%, or 11.95
points, to finish at 24,631.30. The
BSE Sensex moved 0.1% or 57.75
points lower at 80,597.66. Both in-
dices advanced around 1% in the
past week.

“All eyes will be on the Trump-Pu-
tinmeeting on August 15 for further
cues as the imposition on India was
ostensibly due topurchaseof crude
oil from Russia,” said U R Bhat, co-
founder, Alphaniti. “Investors are
cautiously watching how the tariff
story is unfolding as we near the ef-
fective date of August27.”

Wipro gained 2% while Eternal
and Infosys moved up 1.7% and
1.5%, respectively. Bank Nifty rose
0.3% while the Nifty Fin Services

M All Time Plastics Lists at

tingupto120.6 crore atthe upper price band.

M Promoter Sells 71,165.6-cr
Stakein Authum Investment

MUMBAI Promoter Mentor Capital offloaded 46.6
lakh shares in Authum Investment & Infrastruc-
tureinabulk deal worth¥1,165.6 crore on BSE
Thursday. The deal was almost 2.74% of AlIL's
total equity. The promoter entity held 9.65% stake
asof June 30. Fidelity Blue Chip Growth Fund
bought 27.4 lakh shares for 2685.5 crore. Shares
of the company ended 3.15% lower atz2,891.9.

andIT 4% each.

The Nifty Mid-cap 150 and the
Small-cap 250 indices declined
0.2% and 0.4%, respectively, on
Thursday. Out of the 4,215 shares
traded on the BSE, 1,659 advan-
ced, while 2414 declined.In the
past week, the mid-cap and small-
cap indices advanced 0.8% and
0.7%, respectively.

Unless the benchmark Nifty deci-
sively crosses the hurdle of 24,950,a
sustained rebound is unlikely, said
Vipin Kumar, AVP Equity Research
& PMS (Derivatives & Technical
Analyst), Globe Capital Market.

“The short-term uptrend may not

Aug 14,24

Aug 14,25

Rupee Gives Up
Gains, Falls12p

MUMBAI Rupee pared initial
gainsand settled for the day on
anegative note, lower by 12
paise at 87.59 against the US
dollar on Thursday, as it came
under pressure due to continu-
ed dollar demand from impor-
ters. Forex traders said the
rupee pared initial gainson
positive crude oil prices, dollar
demand from importers and
foreign fund outflows. - PTI

sustain as investors will continue
to sell on rise,” said Vipin Kumar,
AVP Equity Research & PMS (Deri-
vatives & Technical Analyst), Glo-
be Capital Market.

FPIs sold shares worth a net of
%1,926.8 crore on Thursday. Their
domestic counterparts bought sha-
res worth ,895.7 crore. So far in
August, global investors dumped
shares worth 19,300 crore.

At home, the Volatility Index or
VIX gained1.8% toalmost12.36 on
Thursday, indicating traders ex-
pecthigherrisksinthenearterm.

“If there is a settlement or cea-
sefire thatisreached in the mee-
ting, thenthe market isexpected
to stabilise at the upper end of
the range it's been trading in as
the 50% tariffs could also be
withdrawn,” said Bhat.
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EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS

westor

FOR THE QUARTER ENDED 30TH JUNE, 2025

(Rs in Lakhs)

Quarter Ended | QuarterEnded | QuarterEnded | Year Ended
FOR THE QUARTER ENDED JUNE 30, 2025 A Pt Juno 30,2025 | Mareh 31,2025 | Juno 30,2026 | March 31, 2025
y articulars
(% in Crores) . Unaudited | (ReferNote2) | Unaudited Audited
Quarter Ended Year Ended 1_| Total Income from O 22,607.14 | 32,783.01 | 36,842.07 |1,23,122.86
2 | Net Profit/(Loss) for the period 7,995.22 | 13,553.51 | 11,321.50 | 40,066.46
Particulars 30.06.2025 | 30.06.2024 | 31.03.2025 (before Tax, ional and/or y items)
(Unaudited) (Audited) 3 | Net Profit/(Loss) for the period before tax 7,995.22 | 13,553.51 | 11,321.50 | 40,066.46
(after Exceptional and/or Extraordinary items)
1.|Total income from operations 54197 524.72 2,248.17 4 | Net Profit/(Loss) for the period after tax and non controlling 5,557.26 7,692.57 7,749.59 | 28,271.85
interest (after Exceptional and/or Extraordinary items)
2.|Net profit for the period (before Tax, Exceptional and/or 141.16 112.12 536.18 5 | Total Comprehensive Income for the period [Comprising 5,531.63 7,693.06 7,760.84 | 28,670.17
Extraordinary items) Profit/(Loss) for the period (after tax and non controlling
interest) and Other Comprehensive Income
3.|Net profit for the period before tax (after Exceptional and/or 141.16 12.12 536.18 (after tax and non controlling interest)]
Extraordinary items) 6 | Equity Share Capital (Face Value per Share of % 2/- each) 7,696.37 7,505.79 7,425.01 7,505.79
4.Net profit for the period after tax (after Exceptional and/or 104.19 84.15 405.25 4 (E;m'"g,s For Sa:Z’e.(Fa"? Value of T 2/- each)
Extraordinary items) [Not annualised for quarters]
5.| Total Comprehensive Income for the period [Comprising Profit for 104.11 84.01 404.92 1. Basic(in):" 1.48 205 2.09 759
the period (after tax) and other comprehensive income (after tax)] 2. Diluted (in%): 1.46 2.05 2.05 7.59
6.|Equity Share Capital 10.37 10.37 10.37 Notes:- ) ) ! ! ) )
1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
7.|Reserves (excluding Revaluation Reserve) _ _ 2782.91 meetings held on August 13, 2025. The Consolidated Financial Results are prepared in accordance with the Indian Accounting
: ! Standards (Ind AS) as prescribed under Section 133 of the CompaniesAct, 2013.
8.|Earnings Per Share (of Z1/- each) 2 Figures of the quarter ended March 31, 2025 are the balancing figures between audited figures in respect of the full financial
Basic 10.05 8.12 39.00 year and published year to date figures up to the third quarter of the relevant financial year, which were subject to limited
o review.
Diluted 10.05 8.12 39.09 3 OnJanuary 23, 2024, the Company has allotted 3,50,46,100 Equity Warrants each convertible into one fully paid equity share
Note: atan issue price of ¥ 155/- each (including premium of ¥ 153/-), upon receipt of 25% of the issue price as warrant subscription

money. Balance 75% of the issue price shall be payable within 18 months from the allotment date of warrants, at the time of
exercising the option to apply for fully paid-up equity share of ¥ 2/- each of the Company, against each warrant held by the
warrant holders. As on June 30, 2025, the Company, upon receipt of balance 75% of the issue price (i.e. ¥ 116.25 per warrant)
for 1,35,68,300 warrants, has allotted equal number of fully paid-up equity shares against conversion of said warrants
exercised by the warrant holders.

The above is an extract of the detailed format of Quaterly Financial Results filed with the Stock Exchanges under Regulation 33

The above is an extract of the detailed format of Financial Results for the quarter ended June 30, 2025 filed with the
Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of the financial results are available on the websites of BSE and NSE at www.bseindia.com
and www.nseindia.com respectively and on Company's website at www.vinatiorganics.com.

IS

i i : g in Crores
Key ofL Financial Results : ( ) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of Quarterly Financial
Quarter Ended Year Ended Results are available on the Stock Exchange Websites www.nseindia.com and www.bseindia.com and on Company's
3 Website www.maninfra.com. The same can be accessed through QR code given below.
.06. 30.06.2024 | 31.03.2025
Particulars 30.06.2025 | 5 Keydata relating to Standalone Financial Results of the Company are as follows:
(Unaudited) (Audited)
(] Quarter Ended [ Qu Year Ended
1.|Revenue from operations 542.26 524.72 2,248.10 Sr. ) June 30, 2025 | March 31,2025 | June 30,2024 | March 31,2025
. . . te- G Unaudited | (ReferNote2) | Unaudited Audited
2. |Profit before tax (after Exceptional and/or Extraordinary items) 151.47 114.36 548.23
1. | Total Income from operations 14,974.92 16,456.52 | 12916.72 | 51,809.21
3. |Net Profit after tax (after Exceptional and/or Extraordinary items) 112.78 86.01 415.23 2. | Profit/Loss before Tax 7,390.18 512282 | 560957 | 20,250.00
N - " " - N 3. | Profit/Loss after Tax 6,095.04 391560 | 4,194.41| 15679.74
The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on 14/08/2025. By order of the Board

For Man Infraconstruction Limited
For Vinati Organics Limited
d/-
Vinati Saraf Mutreja
Managing Director & CEO
DIN : 00079184

Sd/-

Ashok M Mehta

Whole-time Director and Chief Financial Officer
DIN : 03099844

Place : Mumbai

Place : Mumbai Date :August 13,2025

Date :14/08/2025
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VINATI ORGANICS LIMITED

\y
D
w CIN - L24116MH1989PLC052224
Regd. Office : B-12 & B-13/1, MIDC Indl. Area, Mahad - 402 309, Dist. Raigad, Maharashtra.
Corp. Office: Parinee Crescenzo, 1102, 11th Floor, “G” Block, Plot No. C38 & C39, Behind MCA, BKC, Bandra (E), Mumbai - 51.
Email - shares@vinatiorganics.com, Website - www.vinatiorganics.com
Tel. No.: +91-22-61240444/28, Fax No.: +91-22-61240438

EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2025

(% in Crores)

Quarter Ended Year Ended
' 30.06.2025' 30.06.2024 | 31.03.2025
Particulars
(Unaudited) (Audited)
1.| Total income from operations 541.97 524.72 2,248.17
2.|Net profit for the period (before Tax, Exceptional and/or 141.16 1212 536.18
Extraordinary items)
3.|Net profit for the period before tax (after Exceptional and/or 141.16 12.12 536.18
Extraordinary items)
4.|Net profit for the period after tax (after Exceptional and/or 104.19 84.15 405.25
Extraordinary items)
5.| Total Comprehensive Income for the period [Comprising Profit for 104.11 84.01 404.92
the period (after tax) and other comprehensive income (after tax)]
6.|Equity Share Capital 10.37 10.37 10.37
7.|Reserves (excluding Revaluation Reserve) - - 2,782.91
8.|Earnings Per Share (of ¥1/- each)
Basic 10.05 8.12 39.09
Diluted 10.05 8.12 39.09
Note:

The above is an extract of the detailed format of Financial Results for the quarter ended June 30, 2025 filed with the
Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of the financial results are available on the websites of BSE and NSE at www.bseindia.com
and www.nseindia.com respectively and on Company's website at www.vinatiorganics.com.
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T SHTERT 1. TG AR et
Bl e 3. [Net Profit after tax (after Exceptional and/or Extraordinary items) 112.78 86.01 415.23

TerTo T qerehT=i T et
w The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective
IEFTT TET. G99 U meetings held on 14/08/2025.
UAEH A W T o o
ST TR ST 37 el For Vinati Organics Limited

e, A A i e

d/-
Vinati Saraf Mutreja
Managing Director & CEO
DIN : 00079184

Place : Mumbai
Date : 14/08/2025
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 Cashback Upto ¥15,000/-*
* One EMI Cashback Offer*
« 1st Year ADP @3999/-*

* Cashback Upto 210,000/-*
* Exchange Bonus Upto ¥15000/-*
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VIJAY SALES (INDIA) PVT. LTD.

MUMBAI | PUNE | AHMEDABAD | SURAT | GANDHINAGAR | VADODARA | DELHI | GURUGRAM | NOIDA | INDIRAPURAM | FARIDABAD | GHAZIABAD | HYDERABAD | WARANGAL | ANDHRA PRADESH 5
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Now Open - BOISAR - Navapur Road, Boisar West | PALGHAR: Central Park, Gotanpur Stop, Near Dandekar College, Boisar Palghar Road, Palghar West
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t: Tip-top Plaza |
Scan to Shop Online
Kalyan West
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