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EVEING A QUARTER OF GDP
Manufacturing takes
centre stage with
allocations across
seven strategic sectors

TeamET

he budget places manufacturing
atthecore of India’s expenditure
priorities with targeted alloca-
tionsacross strategicand indust-
rial manufacturing sectors as
the country eyes a quarter of its
gross domestic product (GDP) to
come from manufacturing, up from 16-17 % now.
However, the reform plans fell short of expecta-
tions amid the global uncertainty unleashed by
US tariffs and policies.

Though India is one of the fastest growing
major economies with gross domestic pro-
duct growth expected at7.4% in FY26 foreign
investors have sold a record amount of Indi-
anequitiesandthe rupee has weakened shar-
ply toall-time lows.

Scaling up manufacturing in seven strate-
gic and frontier sectors including semicon-
ductors, rare earths, electronics and textiles
is the government’s first Kartavya as it aims
to launch three dedicated Chemical Parks,
which received az600-crore allocation for the
first time. The India Semiconductor Mission
2.0 was allocated %1,000 crore, while the Elec-
tronics Components Manufacturing Scheme
received 1,500 crore. The production-linked
incentive (PLI) scheme for white goods (ACs
and LED lights) saw allocation rise more than

threefold to%1,004 crore from

% lakh crore

From erter/D|rector NlRMALA SlTHARAMAN

BUDG.
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Four years ago, writingmy budget
column, Iopenedwith: "It's4 pmon
budget day, and there's nothing
muchito say any more. That'sa
good thing, actually." I could write
the sameline today, butit’snot
even 3pm. For investors and sa-
vers,a boring budget is a beautiful
thing. Watch thefinancial media
today,and you'll see anchors and
influencers workingovertime to
manufacture drama where none
exists. Some are being inventive to
the pointof fiction, desperately
hunting for angles that will get

clicks and views.

Thetruth isless exciting: when it

Time: 02-01-2026 23:21  Color:

This is a budget that lays
the foundation for Viksit
Bharat 2047. (It is) for -
future-ready India,
inspires people to work
with dedication

PIYUSH GOYAL
Commerce & Industry Minister

of imagination on the finance
minister's part. It's good governan-
ce.Thatsaid, afew changes deserve
mention, such as the securities
transaction tax on equity derivati-
»ves. STT on futures has jumped
from 0.02% t00.05%, and on options
premiums to0.15% from the earlier
rates. Iwrote in 2024 about the
government's concern with deriva-
tives speculation, comparing STT
increases to statutory warnings on
cigarette packets—the hardcore
addicts know what they're doing,
they understand the odds are
stacked against them, but most
cannot help themselves. Whether
this will work remains to be seen.

DISCIPLINE OF SAVING
MATTERS MORE

For Investors, A Boring
Budget is a Beautiful Thing

STABILITY & GOOD GOVERNANCE Little has changed with regard to personal finance

On the Mark to Make it Happen

EVERY SECTOR IS A TARGET - NOT ONE WILL BE SPARED

The other notable change con-
cerns the exemption from capital
gains tax on sovereign gold bonds,
which has been tightened.. If
you've been buying SGBs from the
secondary market as a tax-efficient
gold play, you'll need to see if it still
makes sense. One item in the
finance minister's speech made
me smile, if a bit wearily. Once
again, we heard about fosteringa
vigorous corporate bond market in
India. The thingis, avibrant bond
marketcannotbe magicked into
existence through policy announ-

cements.

Itrequires underlying bonds that
arefitfor purpose—trustworthy
creditratings, genuineliquidity,
transparent pricing, and issuers
thatretail investors can trust. It
doesn’t matter how many times it
features in budget speeches. For
the average saver putting money
intomutual funds and building a
retirement corpus, life continues
much as before. I realise this ma-
kesforaratherdull budgetco-
lumn. But after years of writing
about shifts and changes and new
regimes, Ifind myself grateful for

thedullness.

When yourfinancial columnist

_“ %304 crore in the previous fi- o N E u “ A n T E n comes to personal finance and has little to say, that's usually a
Traditional scal year. Todevelop Indiaas investments, this budget changes sign that your money isinastable
sectors like a global biopharma manu- - very little. After years of signifi- environment. The real work of
footwear facturing hub, 10,000-crore n FT E n ; N cant shifts, the new tax regime, the building wealth happens not
manufacturing  Biopharma SHAKTI will : % z121lakh tax-free threshold, and through budget bonanzas but the
havegotashot  build the ecosystem for do- . capital gains adjustments, we quietdiscipline of savingregular-
inthearmfrom  mestic production of biolo- A “ 0 T " En & N : appear to have reached a period of ly, keeping costs low, and staying
duty-free gicsand biosimilars. . : consolidation. That's notafailure invested through marketcycles.
imports of key “Keeping Atmanirbharta 2

inputs as a lodestar, we have built

domestic manufacturing ReVivaI Of

capacity, energy security, and reduced criti- ah 3 A
cal import dependencies,” finance minister Y o ; enasinn ] I
NirmalaSitharaman said, addingthat these 200 Legacy 0 i 1 ol N & I N D I A S N O .
measures supported employment genera- : | )

tion and sustained economic growth. c I USterS On EXP 0 RT E R 0 F

The second edition of the India Semicon- e
ductor Mission to produce equipment and the AnVII
terials, desi full stack Indian IP, and )
fortify supply chains and a higher outlay of =l =" WIRES & CABLES
340,000 crore for the Electronics Compo- TeamET

nents Manufacturing Scheme, launched in

April 2025, will continue with the momen- A scheme to revive 200 legacy '
tumon these crucial products. industrial clusters will help )

Similarly, schemes for container manufac- improve their cost competi-
furing, enhancement of construction and tiveness and  efficiency KABEL (CIN: L28997MH1995PLC085294)
infrastructure equipment to promote pro- through infrastructure and . . .
duction ofd ca%ng} googs: sga}plgnefmanufac— technology upgradation, the Regd. Off.: Ram Ratna House, Oasis Complex, Pandurang Budhkar Marg, Worli, Mumbai — 400 013.
turglgh&.‘nhl?‘ oo }llcafte Initiative for sports government said. A new T 1+ 91-22-2494 9009 / 2492 4144. F: + 91-22-2491 2586. Email ID : investorrelations.rrki@rrglobal.com
gooas highllg tthefocus. . scheme for for plug-and-play
b Thf' bu(ilgef[ 31mp11f1ets. the cu(sltomts; tgg}ffs industrial parks has received
yrationalisingexemptions and embedding an allocation of 23,000 crore.
ety | anleatont coooe | |\ STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
yrelief to strengthen domestic manufactu- frastructure and reculato. A%
el osirengthen domeetiomanufactn. | frastrueure and regulaogy FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025
from a SEZ to domestic tariff area ata con- under utils - -
cessional rate,” said Bipin Sapra, Partner, -— ised assets,” 5 (zin Lakhs except earning per share)
EY India. The budget also maintained allo- Globally said an offi-
cathgs f?rdlndus’;rlatl mfraicrlicturg %nd connected cial. India |* STANDALONE CONSOLIDATED
corridor-led manufacturing. It also reinfor- i >
ced support for micro, small, and medium :Luii,t:'r;:?orea' }elgio%ﬁ%ré?ﬁ_ : sr. Quarter Ended Nine Months Ended | Year Ended Quarter Ended Nine Months Ended | Year Ended
enterprises (MSMEs). Vietnam dustrial clus< : .
combine ters 'through No. Particulars 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025| 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
economic various : - : . . . . . . . I .
density with o (Unaudited) | (Unaudited)|(Unaudited) [(Unaudited) |(Unaudited)| (Audited) | (Unaudited) |(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
institutional _.wover the past 1. | Total Income from operations (net) 255007.71 | 218064.23 | 179559.12 [ 680171.02 | 543957.79| 766934.75 | 255007.71] 218064.23 | 179559.12 | 680171.02 | 543957.79 | 766934.75
agility ! few:decades,
. kfgoll;n the;ggg 2. | Net Profit (before tax, Exceptional and /
ndustrial ParkScheme L
SEZ Act and the National In- or Extraordinary items) 17566.86 | 15457.42| 9002.17| 44927.64| 23557.16| 40736.11| 17566.86| 15457.42 | 9002.17 | 44927.64| 23557.16 | 40736.11
?&sﬁ{la}l)rggg;ﬁ?rfe Dg:}f;lggs- 3. | Net Profit (before tax, after Exceptional and /
sector-specific clusters for or Extraordinary items) 15665.81 | 15457.42| 9002.17| 43026.59| 23557.16| 40736.11 | 15878.22| 15487.42 | 9045.81| 43370.00| 23627.32 | 40945.36
electronics, textiles, and
software. 4. | Net Profit after tax (Share of Owners of
. outlay (z cr) The budget has also an- the Company) (after Exceptional and / or
ector FY26RE | FY27BE nounced a Textile Expansion Extraordinary items) 1161215 | 1159556 |  6813.73| 32083.38| 18178.07| 30951.85 | 11824.56| 1162556 | 6857.37 | 32426.79| 18248.23 | 31161.10
White goods 304 1002 and Employment .Scheme to
MeitY 7.000 1'527 mOdern;lse t]f:adlltlol’lal Cl}ls' 5. Total Comprehensive Income
AULO & parts 5.940 2,091 iﬁgi}‘ggergaﬂgﬁhﬁg%’g‘;"t u%lj (Share of Owners of the Company) 1154215 | 10555.40 | 4666.99| 3396126 | 25414.88| 3761853 | 11779.84| 1067270 | 475470 | 34405.91| 25364.85 | 37668.84
Eha&ma 7 iggg i;gg grada’gon ?lr%d c?mmonttrest- 6. | Paid up Equity Share Capital (face value of
00d processing : : ing andcertification centres. :
T ¥/- per share) 5654.46 5654.39) 565342| 565446) 665342) 565365 565446] 5654.39) 565342 565446 565342 | 565365
° 7. | Reserves excluding Revaluation Reserves
Du I 3 7 Rellef fOI’ E X pOI‘tS as at Balance Sheet date 209141.51 209608.46
8. | Earnings per share (not annualised for the
to Brave Trade Wind
O ra e ra e ln S - Basic (inR) 10.27 10.25 6.03 28.37 16.09 27.40 10.46 10.28 6.07 28.68 16.16 27.58
. . - Diluted (in ) 10.26 10.25 6.03 28.36 16.09 27.38 10.45 10.27 6.07 28.67 16.15 271.57
SEZs get nod for domestic sales at concessional duty
ced focus on improving logistics thro- Notes:
TeamET ugh freight corridors, would aid the i) The above Standalone and Consolidated financial results of R R Kabel Limited (" the Company ") have been prepared in accordance with and comply in all material aspects with the Indian Accounting
sector. “This gives expc;rters moretime Standards (Ind AS) nofified under Section 133 of the Companies Act, 2013 ( "the act") read with relevant rules issued there under and in terms of Regulation 33 of Securities and Exchange Board of India (Listing
To cushion the impactof the50% USta- toshiporders, reduces working-capital Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended. The full format of Standalone and Consolidated Financial Results are available on the stock exchange websites:
riffs, the duty-free imports for certain stress, and lowers the risk of penalti- www.bseindia.com, www.nseindia.com and also on the Company's website URL: https:/www.rrkabel.com/reports/). The full details can also be accessed by scanning the QR code provided below.
inputs used in the export of processed es,”said an official. iy The above standalone and consolidated financial results have been reviewed and recommended by Audit Committee at its meeting held on 31 January 2026. The Board of Directors at their meeting held on
marineproductsandleatherorsynthe-  The scope of duty-free inputs in foot- 31 January 2026 have approved the above results and taken them on record. The statutory auditors of the Company have expressed an unmodified review conclusion on the standalone and consolidated financial
tic footwear —India’s key exports—ha- wear manufacturing is also expanded results for the quarter and nine months ended 31 December 2025.
vebeen eased. to include shoe uppers, not just finis- iii) The Company has two reportable segment (presented for all periods) 1) Wires & Cables and 2) Fast-Moving Electrical Goods (FMEG) in accordance with Ind AS 108 - “Operating segments”.

The budget has also allowed duty-free hed footwear, easing input constraints
exports of fish catch in Exclusive Eco- for exporters.
nomic Zone and high seas. The measures are crucial as Inda’s le-
For the processing seafood products ather and leather products shipments
segment, the limit will be increased to dipped marginally 0.23% to $3.3 billion

iv) On 21 November 2025, the Government of India notified four Labour Codes consolidating 29 existing labour laws. The Ministry of Labour and Employment has issued draft Central Rules and FAQs to facilitate
assessment of the financial impact arising from these changes. Based on management's assessment including actuarial valuation, considering the best information available and ICAI guidance, the Company has
recognised an incremental liability of ¥1901.05 lakhs towards employee benefit obligation, primarily arising from the revised definition of wages under the New Labour Codes. Considering the event as regulatory
driven and non-recurring in nature, the impact of the same has been disclosed under exceptional items in the standalone and consolidated results for the quarter and nine months ended 31 December 2025. The

3% from the current 1% of the free on in April-December FY26. Company continues to monitor the notification of final Central/State rules and related clarifications and will evaluate and account for any additional impact in the period in which such rules are notified or clarifications issued.
board (FoB) value of the previous ye- The government has also provided a
ar'sexportturnover. special one-time measure to facilitate For and on behalf of the Board of Directors of
Moreover, the extension of the time- sales by eligible manufacturing units R R KABEL LIMITED
periodforexportof final producttoone in Special Economic Zones (SEZ) to the Sd/
year from the existing six months for domestic tariff areaatconcessionalra- B
exporters of leather or textile gar- tes of duty. The quantity of such sales Mahendrakumar Rameshwarlal Kabra
ments, leather or synthetic footwear will be limited to a prescribed propor- Place : Mumbai Managing Director
and other leather products, and enhan- tion of theirexports. Date :31 January 2026 DIN : 00473310
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