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Corporate Cover Rates Decline Amid Ample Capacity

BUYER'S MARKET Cyber insurance rates down 25-30% and fire cover by 19%, point to profitability pressures for sector

ShilpySinha

Mumbai: Rates ta cover risks such
asfire, cybersecurity breaches and
professional liabilities declined by
at least a sixth in the June quarter,
data from Marsh India showed, re-
flecting abundant domestic and
overseas capacity that undercut
pricing. Cyber insurance rates fell
25-30%, -ance 19%, profes-
sional indemnity 20:25% and direc-
tors’ and officers’ liability 15-20%,
data showed, underscoring the bro-
ader profitability challenges facing
thenon life insurancebusinessand

CURRENCY WATCH
Rupee Holds
Steady asRBI
SellsDollars

‘Our Bureau

Mumbai: The Indian rupee
was largely unchanged on
Thursday and closed at 95.44,
versus its previous close nl‘
95.33, as dollar sales by the
RRBI kept the local unit in a
tight range. Dollar demand
from maturing forwards and

debtrelated outflows added
pressure, which was counte-
runbanks, traders said. Brent
crude oil futures at $87 per
barrel added furt-

the currency.
g The rupee ira-
ded inanarrow 10
while traders also held off
from taking large hets, expec-
ting RBI{nintervene Thecur-
latility, a gange of future ex-
pectations, fell to 4.2%, thelo-
wesi since early March,
pee is expected to be in the
range of 95.25 to 83.75 on Fri-
day, whiledealers keepa close

red by dollar sales from state
her pressure on
paise range of 5.6 and 95.45,
rency'sonemonth implied vo-
according to Reuters. The ru-
wateh on RRT intervention.

risk distribution. “It’s a buyer's
market. Asof now in India, most in-
surance companies arenot worried
about profit,” said Gaurav Pagare,
sa]es and p].ﬂcemem leader; Marsh
interested in
(heluphneandfunhemphne.dwy
do very aggressive underwriting.”
The soft market is expected to
persist in the near term, with addi-
tional reinsurance capacity thro-
ugh GIFT City adding to competi-
tion. The decline is not due to an
absenceof claims, with Marsh see-
ing large losses across property,
casualtyand cyber but the surgein
capacity, which isoutweighingcla-

ims pressure and keeping premi-
umsunder pressure.

Over two dozen reinsurers have
started operating through GIFT
Cityand premiwmn volume has sur-
ged 11-fold in5 years to 1 Z billios

The competition is also chang
the narure of insurance products.
Cyber policies, for instance, now
offer coverage for risks such as
ransomivare and business inter-
ruption that were previously avai-
lable only from a limited number
of insurers, Cyber sub limits un-
der property policies are also in-
creasingly available

The soft market has also reduced

the incentive for corporates to ac-
capt_higher deductibles. During
the hard market two years ago,
companies were willing to take
higher deductibles in exchange for
premium discounts, With insurers
now offering lower deductibles at
competitive prices, buyers have
little reason to make that trade-off.
Marsh said clients are instead
using the favourable pricing envi-

ind ir limits.
While premiums have fallen by avo-
und 20-40% in somelines, the inere-
ase inlimits has been eloser to10%.

Continued on »+Smart Investing

YIELD DECLINE The 15-year G-sec yield has fallen to 6.98% from 7.20% in Feb this year, with
30- and 40-year papers showing a similar trend as insurers and EPFO turn to longer bonds

Long G-Secs’ Demand to Rise as
Similar Corp Bonds Not in Play

Rozebud Gonsalves

Mumbai: Longtenured  govern-
ment bond demand has increased
andisexpected o risefurther, dueto
the near absence of carporate debt
of s ar maturities, debt market
expertssaid.

The absence of long-tenor corpo-
rate debt is prompting insurance
companies and the Employees' Pro
vident Fund Organisation (EPFO)
o gradually move allocations to
‘ward long-term government bonds.
Additionally, expectations that the
Reserve Bank of India may hold ra-
tes for longer arve likely to further
suppari demand for Iong-tenured
government bonds inthenear term,
debi markei participanissaid.

The 13-year paper, which was tra-
ding al 7.20% in February this year
due toexpectations of ahike, isnow
iradingat 6.96%.

Asimilartrendisseen in30-and 40+
year G-secs. A falling yield reflects
demand, as prices and yield havean
inverse relationship. The 15, 30 and
40 year G-secs — the most liquid
Tong tenured bonds — account for

Rate Pivot Consisiert 2l s from here, Qi = 15 Years
an absece Inlog (20m oo boncs | — 30 vears
am =
EE PSR I e rate e oyl cased i
3gp e I June 2035 ong<enLred aard yielis il
poficy. Lores erured This is e beighest painl. e yiekds
o] yields chat 1
70
7.0
Wamehilm of eadig —
6501 ~7.00. 2iter ABL cgainy
7] Het st U a1 rates
80 o s g 13, 7038

‘Souree: Bloombers, Compikad by ETIG Database

about B:3% of the total ouistanding
hands, RBIdata showed.

“General insurance companies
have to maintain a minimum 65%
of investmenl asseis in the G-sers,
state government bonds and AAA
rated bonds. When the spreads of
carporate honds are not attractive
orwhenlongdated corporate bonds
are not available, we prefer buying
gsecs” said Aneesh Srivastava,
chief investment officer, Star He-
alth Insurance

The FPFO has a regulatory man-
dale (o invest al least 20% incre-

mental investible funds per year in
corporate bonds.

REGULATORY FIAT

“Long-tenure bonds, both corpora-
te and Gsecs, are likely to sep
stranger demand as large insuran-
ce companies, provident and pen-
sion funds, will look to meet their
regulatory requirements. We co-
uld also see these large institutio-
nal investors working closely with
issuers to structure or participate
in long-tenure honds that hetter
maich their long-term liabilities,”

said Venkatakrishnan Srinivasan,
managing partner at Rockfort Fin-
cap, a debt advisory firm.

Stateowned NABFID is set toraise
3,000 crore on Friday for a tenure
af 15-years, On the sameday, the RED
on behalf of the government, will
raise a green bond and a g-sec of
25,000 crores each, both having a te-
nure of 30 years,

Naturally, the absence of long cor-
porate bonds will increase demand,
but there is another factor that co-
uld give this long-tenured demand
further momentum. Low -
pected inflation in July along with
expectations of stranger growth in

NFY27, is strengthening bets that
the RRI will keep rates unchanged
for an extended period.

“When the stance was changed (o
neutral in June 2025, markets redu-
cer fheir exposure to langlerm

SMART
INVESTING

BoB Brings
in $700 m
via Overseas

= “7’4\ Bond Sale

LAURUS LABS ALSO IN STANDARD BENCHMARK

Lenskart, Groww,
Adani Energy Join
MSCI India Index

Avgust Shake-Up

Laurus Labs so8 I
Lenskart Solutions 352 I
Adani Energy Solutions | 310 [
Billionbrains Garage 256

EXCLUSIONS

Balkrishna Industries [ 169
SBI Cards And Payment | [l 143
Astral 138

The four additions
could attract inflows
of up to $600 million,
estimates Nuvama

Our Bureau

Mumbai: MSCT has announced
changes to its India indices, with
Tour stocks added o and three ex-
cluded from the MSCI India Stan-
Index. Following the rejig, In-
dia’s weight in the index will rise
marginally to 119% from 1L8%,
while the number of constituents
will increase to 166 from 165. The
changes will take effect on August
31, MSCI said in an announcement
early on August 13,

Index changesresult inflows into
these sincks hecause trillions of
dallars in global passive funds sha-
pe their portfolios based on their
benchmarks. When a stock is ad-
ded or removed, index-linked
ETFs and mutual funds are forced
0 buy or sell io mirror the index

honds. Now,
ding that there could be a long pau-
se in rates and maybe also a cut la-
ter, investors are likely to start buy-
ing long-term bonds again and re-
build the duration they had cut last
year," said Alok Singh, head of trea-
sury, SR Bank

Lenskart Solutions, AdaniEner-
gy Solutions, Billionbrains Gara-
ge Ventures (Groww)and Laurus
Labs will be added to the MSCL In-
dia Standard Index. Astral, Bal-
krishna Industriesand SBT Cards
and Payment Services Ltd will be

excluded. Astral and Balkrishna
Industries, however, will move to
the MSCIIndia Smallcap Index.

According to Nuvama Alternati-
ved Quantitative Research, thefo-
ur inclusions could attract poten-
tial inflows of up to $600 million.
The exclusion of Astral, Balkrish-
na Industries and SBI Cards is ex-
pected ta result in net outflows of
$140 million-$170 million, the bro-
keragesaid.

The MSCI Tndia Smallcap Index
will see 13 inclusions and 19 exclu-
sions, taking the number of cons-
tituentsto 455 from 461. India’s we-
ight in the index will rise to 22.2%
from22.0%.

MSCI has also changed the we-
ightages of several existingconsti-
tuents inthe Standard Index. Et
nal, Adani Enterprises, Adani
Ports & SEZ, JSW LnErKs' Adani
Power, GMR rts and Swiggy
will see their weightages increas
while Reliance Industries, Jio
nancial Services, Tndian Hatels,
Aditya Rirla Capital and Colgate-
Palmalive Tndia will see their we-
ightages reducerd

Nuvama estimates that Eternal
could atiract nearly $74 millionin
inflows as its free float is expected
to nearly double. Adani Enterpri-
ses could see inflows of just over
$200 million, while Adani Ports &
SEZ, JSW Energy, Adani Power,
GMR Airports and Swiggy could
see inflows ranging from $13 mil-
Tion to §T7million

CIN: LT0200MH2002PLC136849
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EXTRACT OF CONSOLIDATED FINANCIAL RESULTS ison.com CIN:L51900MH1983PLC029783
FOR THE QUARTER ENDED 30TH JUNE, 2026
(¥ in Lakhs)
Quarter Ended | Quarter Ended | Quarter Ended Year Ended
o e e | P PBT EBITDA REVENUE
i Unauditsd | (ReferNote 3) | Unaudited Audited 615% 605% 388% 99%
[1 | Total Income from Operations 2349189 | 18,68864 | 22607.14 | 79.20188 (YOY) (YOY) (YOY (YOY

2 | Net Profit(Loss) for the period 846213 | 5479.50 | 7,99522 | 2849246
(before Tax, Exceptional and/or Extraordinary items! . . . "

= (N = );rm e 2 ) s | S| s | e Extract of Standalone and Consolidated Unaudited Financial Results

et Profit/(Loss @ period before y ¥ i
(after Exceptional andior Extraordinary items) for the Quarter Ended 30th June 2026 (% in Lakns)- Except EPS)

4 [ Net Profit/(Loss) for the peried after tax and non controlling 718416 | 4,28264 | 555726 20,05810 Standalone
interest (after andior items)

5 | Total Comprehensive Incame for the periad [Comprising 71041 | 504554 | 553163 | 21,358.71 Particulars Quarter Endd Year Ended
Profiti (Loss) for the period (afler tax and non contralling 0G0 PTITT e OV
interesl) and Other Comprehensive Income (after tax)] (UnAudited) (Audited] (UnAuited)

6 | Equity Share Capital (Face Value per Share of  2/- sach) 8,073.33 B,073.33 7,696.37 8,073.33 Total income from cosrakions (nat] 27,300.70 28.911.96 13,744.69 71,600.15

7 | Eamings Per Share (Face Value of 2 2/- each) Earring Bafare Inlereet, Tax and Deprecation (EBITDA] 5,245.00 5325.72 1.075.71 11,629.45
(for continuing and discontinued operatians) Net Profit{Loss) for the period (sefors {ax, Eacoptions! andor Exraodinay ilems| 461046 677260 75288 10,524.54
[Not annualised for quarters] Met PrafiiLoss] for the perio befare tax {sher Exceatonal andlor Exracrdnay ilems) | 4,582.76 4,780.15 64114 9,693.68
1. Basic (in T):" 177 1.08 148 5.07 Met Prafiv{Loss) for the periog afier tax (after Exceptanal andior Exiracrdinay fems) 3,384.35 3,603.35 480.06 7.255.32
2. Diluted (in T) 1.77 1.06 146 5.07 Equity Share Capital 324.50 324.50 32450 324.50

Notes:- Ctner Equity 273796
1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective Earring per saare (EFS) (o1 Rs 1 sach ) inal annualised)
meetings held on August 12, 2026. The Gonsolidated Financial Results are prepared in accordance  with the Indian Basc & Dilled 1043 1110 148 223
Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013
2 In terms of the underlying understanding, the Group is abligated ta provide requisite funds for the real estate projects (R in Lakhs)- Excapt EPS)
undertaken by itself andior by jeint ventures and associates. Since the interest eamed on such fundings is ancillary to its Consolidated
primary revenue generating activities, with effect from the current quarter, such interest income of ¥ 2,232 80 Lakhs is
classified as Other Operating Revenue. Consequently, in terms of paragraph 41 of Ind AS 1, the comparative amounts have Particulars Quarter Ended Year Ended
been reclassified WNE2026 0342026 30/0612025 10372028
3 Figures of the quarter ended March 31, 2026 are the balancing figures between audited figures inrespect of the full financial (UnAuditad) {Audited) (UnAudited) {Auditod)
year and published year to date figures up to the third quarter of the relevant financial year, which were subject to limitad Tolal mcome from cperalions {nel) 27,310.08 2891185 13746.08 71.602.58
g Earring Bafors nterest, Tax and Depracation (EBTTDA) 524519 5,325.68 1,076.70 11.530.94
4 The above is an extract of the detailed fo.rmal of Quaterly Financial Results filed with the Stock Exchanges under Net Profi(Loss) for the peiod (sefore tax, Extravrdinay fems) 4,610.65 6.772.56 753.88 1052602
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full formal of T —— - aTas pro=er T TEE
Quarterly Financial Results are available on the Stock Exchange Websites www.nseindia.com and www.bseindia,com and RV s it o T s Exmerin i) ' (L ' o
on Company’s Websl Ve, 8. ThaBaNE can d through QR i Not Prafi(Loss) for the peiod afier lax (afler Exceplioral ardior Exlraordinay tems) 3,384.48 3,600.23 480,97 7.263.51
5 Keydatarelating to Standalcne Financial Results of the Gompany are asfoliows: ) Equiy Share Cagital 324.50 324 50 324.50 324.50
in Lakhs} Ciner Eqully 2714122
- Quarter Endent | Quarter Ended | Quarter Ended |  Yeoar Ended Earring par share (EPS} (of Rs 11~ each ) {nal anruaisad)
e Satoilas Jume 30,2026 | March 31,2026 June 30,2025 March31, 2026 T o ) v ey
Unaudited | (ReferNote3) | U Ausitod Note:

1. | Total Income from operations 11.429.22 10,03247 | 1457492 | 4377558 1) The above is an extract of the detailed format of the Financial Results for Quarter Ended 30th June 2026 filed with the Stock

2. | ProfitiLass before Tax 7,947.08 453581 | 7,390.18 | 2010333 Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015, The full formats of

the Quarter Ended Unaudited Financial Results are available on Gompany website (http:/www.modison.com), the Stock

3. | ProfitlLoss after Tax 5.856.27 333463 | 6.005.04]| 15483.07 of BSE Limited (nttp:/frww. bseindia.com) & NSE Limited (hitp:fwww.nseindia.com),

By order of the Board 2) Corresponding figures of the previous year's/quarter'siperiod's have been regrouped, recasted and reclassified to make
For Man Infraconstruction Limited them comparable wherever necessary.
FOR AND ON BEHALF OF THE BOARD
Sd- Place: Mumbai For Modison Limited
Manan P Shah 5 Rajkumar Modi
EiSeap ikl Managing Director it AUE S, Sa8 Joint Managing Director
Date :August 12,2026 DIN: 06500239 27&99




YFAR, 3. 9% 3R 03¢

Arimerdn @

A AP fbeplo are, foadl = amn 2. Hag e’
A1 faRT=an I aRIRen

Hog, 2. 93: st SYoR aTTRIE 33
afare Aoft s aTaTaRer TERIT @
ALl vdim are e, @ forwdt Fomr
oRT=2IT FATel SRR, WIOTR &G e Aot

133.61
i
srerfer 0.99
=iy
8¢,008.8¢
-
R,
forrdt
¥0.0

rerfa 0.36
Tt
TR
2,338.08
Ecaced
g el
ElEincics
T el
SiqodrAd

PUBLIC NOTICE
Notice is hereby given by the undersigned
Advocate that, (1) Mr. Aziz Akbar Ladhani
alas M. Ladhani Aziz Akbar (50%) and (2)
Ms. Rukshana Aziz Lachani nee Ms. Rukaya
Aziz Ladhani nee Ms. Rukya A. Ladhani
(50%), co-ownersico-members of the Shop
No. 19 on the Ground Floor, admeasuring
240 Sq. L, (Buitup area) of the buiding
known s “Jewel Mahal Shopping Centre® in
Jewel Mahal Co-operative Housing Society
Ltd, situated at J. P. Road, Seven Bungalows,
Andheri (West), Mumba - 400061, both died
intestate without making any nomination on
o about 16/02/2004 and 26/09/2025
respectively.
The other legal heirs, (1) Ms. Rafila Aziz
Ladhani (Daughter) had released her
respective rights vide registered Release
Deed dated 05th day of Apri, 2026 i favour
of, Mrs. Aasheianaa Gabriel Zuzarte and
accordingly she had applied for membership
of the said Shop. On behalf of my clen, the
undersigned advocate hereby invtes claims
or objecton from the heir or heis or other
 claimants/objector or objectors to the transfer
of the said Shares and interest of the
deceased member in the capitl propery of
the Society within a period of 14 (Fourteen)
days from the publicaton of tis notic, vith
copies of such documents and ofher proofs
in support of hisherftheir claims/objections
for transfer of Shares and inferest of the
deceased member in the capital/ property of
the Society. If no claims/objections are
received vilhin the period prescribed above,
the Society shall be free to deal with the
Shares and interest of the deceased member
in the capitaliproperty of the Society in such
[manner as is provided under the bye-laws of|
the Society.
Dated: 14th August, 2026
Place: Mumbai Sd-
Simran Jumani|
(Advocate High Court)
Cell: 9372112032

PUBLIC NOTICE
Notce is hereby given by the undersigned
Advocate that, Share Certfcate No. 49, for
05 (Five) fully_paid-up Shares of Rs. 50
(Rupees Fity Only) each, bearing Distincive
Nos. from 236 to 240 (Both Inciusive) of Shop
No. 19 on the Ground Floor, of the buiding
nown as "Jewel Mahal Shopping Centre" in
Jewel Mahal Co-operative Housing Society
Ld.situated at J. P Road, Seven Bungalows,
Andheri (Wes), Mumbai - 400061., jointy|
Inld in favour of (1) M. Aziz Akbar Lachani
and (2) Mrs. Rukya A. Ladhan has been lost.
Mirs. Aasheianaa Gabriel Zuzarte has applied
to the Society for issuance duplicate Share!
Certfcate The above said member had
lodged FIR with Versova Poiice Station, vide
Lost Report No. 113081-2026 dated
12/08/2026 in respect of the loss of the
“Original Share Certfcate", The undersigned
advocate hereby invites claims and objectons
irom claimants/objector or objectors for
issuance of duplicate Share Certificate within
the perod of 14 (Fourteen) days from thel
publicaton of this notce, with copies of such
documents and other prools in support of
fisiherfiheir for issuance of
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duplicate Share Certcate to te undersigned
Advocate. If o claimsiobjections are received
within the period prescribed above, thel
Society shall be free 1o issue dupicate Share
Cercate in such manner as is provided
under the bye-aws of the Society. The claims
Iobjections, if any, received by the Society
shall be dealt wih in the manner provided
under the bye-taws of the Society.

Dated: 14th August, 2026
Place: Mumbai Sdi-
Simran Jumani|
(Advocat High Court)
372112032
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