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ram prasad sahu
Mumbai, 19 June

The stock of the largest cable
and wire company Polycab
has been hitting its all-time
highs and gained 11.5 per
cent over last month and
39 per cent over a three-
month period.
In comparison, the bench-

mark Nifty 50 is up about 2-4
per cent during this period.
Despite the sharp gains

for the stock, brokerages have
upgraded it on structural
growth drivers, market share
gains andmargin expansion.
At the current price, the com-
pany is trading at a steep 47
times its FY27 earnings.
The company has in-

creased itsmarket share by 12
percentage points over the
last five years to about 31 per
cent in the domestic organ-
ised cable andwire sector.
In addition to demandup-

tick from power, infrastruc-
ture and real estate, what has
helped it to rake in thegains is
manufacturing scale which is
twice that of peers, a robust
portfolio of 10,000 stock
keeping units (SKUs) and a
vast network of dealers and
distributors.
For Jefferies Research,

Polycab remains a key con-
viction pick led by consistent
market share gains. The
brokerage has hiked its tar-
get price to ~10,920 from
~9,770 and considers the
company a power proxy play
given expansion in the infra-
structure sector.
Among the triggers is a

strong order book in the re-
vamped distribution sector
scheme (power) and Bharat-
Net (rural broadband) infra-
structure projects.
The order book from

these two projects is ~11,300

crore and is expected to add
about ~1,800-2,000 crore to
revenue in FY27.
Given multiple growth

drivers, Motilal Oswal Re-
search expects revenues and
operating profit to rise 22-23
per cent over FY26-28. Ana-
lysts led by Sanjeev Kumar
Singh of the brokerage said,
“Despite near-term chal-
lenges, demand remains

strong, while ongoing capac-
ity expansions position the
company to capitalise on the
upcycle and sustain growth.”
The brokerage has a

“buy” rating with a target
price of ~11,950.
Traction in the fast mov-

ing electrical goods (FMEG)
sector is another trigger as
the company is expected to
sustain breakeven at the op-
erating profit level. The seg-
ment has now been
profitable for five consecu-
tive quarters with segment
margins coming in at 2.7 per
cent compared to a loss of
~38.9 crore in FY25.
Within the FMEG space,

solar was the growth driver as
it registereda 3.5 timesgrowth
year-on-year (Y-o-Y) and is
now the largest and fastest
growing FMEG category.
Recovery is also led by

premium fans, B2C switch-
gears and switches. Equirus
Securities says that the 8-10
per cent margin goal still
looks aspirational, but FMEG
has structurally shifted from
being a drag to a compound-
ing lever.
The key monitorables in

FY27, according toManojGori
of Equirus Securities, are ex-
port recovery,margingains in
FMEG towards guided range,
and margin resilience in its
core wire and cable business.
With ~6,000-8,000 crore

capexqueuedunder the com-
pany’s multi-year strategic
roadmap, Project Spring and
scaling up of extra high volt-
age cables, the runway stays
long, they added.
The brokerage does not

see any execution challenges
for the company.
Going ahead, Kotak Re-

search expects the growth
outperformance to continue
with the scale-up of exports,
operationalisation of the new
EHV cable unit and higher
focus on fast-growing seg-
ments such as data centres,
electric vehicles and defence.
Polycab, according to the

brokerage, deserves a higher
target multiple than its
peers, considering its su-
perior growth profile, return
ratios and free cash flow
generation.
While it has raised its tar-

get multiple to 33 times June
2028 estimates to align with
its long-term industry fore-
casts and broader pecking
order within the space, it has
maintained a sell rating given
expensive valuations.

At current price, company is trading at 47 times its FY27 earnings

Multiplegrowthdrivers to
keeprallygoing forPolycab

suseel kumar & r sudhakar

In most Indian households, one
partnermanages the family’s financial
life and the other trusts that it is being
managedefficiently.This arrangement
is not unusual and not born of ill will.
Thehusbandquietlymaintains the in-
surance portfolio, rolls over the fixed
deposits,monitors theprovident fund,
and tracks the share certificates by his
own understanding and the wife who
allows this division of responsibility
willingly, magnanimously and com-
pletely expresses the trust that mar-
riage in this country is built on.
When he dies, thatmaganani-

mous trust becomes themost expens-
ive thing she ever gave him. The
evidence for this statement is no
longer anecdotal. It is regulatory
data, published by three of India’s
most consequential financial institu-
tions (FI), and its scale demands that
we treat the underlying cause as a
matter of serious public concern.
As of February 2026, public sector

banks have transferred ~60,518 crore
unclaimeddeposits to theReserve
Bank of India’sDepositor Education
Awareness Fund. These are savings ac-
counts not operated for a decade, fixed
deposits not claimed after
maturity,money that satwaiting for a
claimantwho either didnot know it
existed or couldnot produce the docu-
ments to establish the right to it.
Insurance companies carry a

further ~8,973 crore in unclaimed
amounts:Maturedpolicies, survival
benefits, death claims thatwere
never filed.Mutual funds account for
another ~3,749 crore . The Investor
Education andProtection Fund,which
holds unclaimeddividends and shares
transferred by companies, carries an
estimated~5,600 crore. In addition to
this, as of February 2026, therewere
3.18million inoperative accounts,with
~10,181 crore lying unclaimed inEm-

ployees’ Provident FundOrganisation
(EPFO). Of these, nearly 700,000 ac-
counts are older than 20 years, while
180,000 are between 10-20 years old.
The combinedfigure across

these categories runswell past
~80,000 crore. This is notmoney lost
to fraud ormismanagement. It is
moneywhose rightful owners donot
knowwhere to find it, or inmany
cases, donot know it exists.
The government’s own campaign,

conducted across 748 districts
betweenOctober andDecember
2025 under thenameAapkiPunji,
AapkaAdhikar,could give back only
~5,777 crore for nearly 2.3million clai-
mants , in spite of serious efforts invol-
ving the FIs anddistrict officials. The
scale ofwhat remainedunreturned
after a nationwide drive coordinated
by three regulators is itself themost in-
criminating evidence of howdeep the
knowledge gap runs.
Financial literacy in India is dis-

cussed almost entirely as a problemof
product knowledge:Which insurance
to buy,which fund to choose,what re-
turns to expect. This framing is incom-
plete. Thedata above suggests that a
significant portion of India’s financial
problem is not aboutwhichproducts
are purchased, but aboutwhether the

peoplewho are entitled to those prod-
ucts are not aware of it.
A life insurance policy that cannot

be tracedwhenneeded is not a finan-
cial asset. It remains as amere number
in insurance company records. Afixed
depositwhosematurity the family
does not knowabout is not savings. It
is a ledger entry thatwill eventually be
transferred to a government fund.
The claim process for each of

these categories rewards the in-
formed claimant and penalises the ig-
norant one. To file an insurance
claim, the beneficiary needs the pol-
icy number, the insurer’s name, the
servicing branch, and the agent’s
contact. To recover a dormant bank
deposit, a legal heir needs the ac-
count number, the branch, and spe-
cific documentation. To reclaim
shares from the Investor Education
and Protection Fund, a familymust
file Form IEPF-5 with theMinistry of
Corporate Affairs, attachmultiple
identity documents, and coordinate
with the company’s nodal officer.
These processes are not unreason-

ablewhen the claimant is alive and in-
formed. They are nearly impossible
when the claimant is encountering the
asset for the first time, in grief, without
the foundational information that only
the deceased possessed.
The conversation that is missing

from Indian households is not about
financial planning. It is about finan-
cial disclosure. One partner showing
the other precisely what exists: The
policy numbers and insurer names,
the bank accounts and their
branches, the mutual fund folios and
the registrar contacts, the provident
fund UAN, the share certificates and
the demat account details. Not a
general reassurance that things are
in order, but the specific, docu-
mented, transferable knowledge that
turns an asset from a private record
into shared property.
This conversationmust happen at

the earliest, in every household in
India. It requires no financial adviser,
no legal intermediary, no special oc-
casion. It requires only the recogni-
tion that the financial life of a
marriage belongs to both people in it,
and that the partner who holds the in-
formation alone has not completed
the transaction. He hasmerely de-
ferred it, at considerable cost, to a
stranger at the gate.
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Indian couples fail tohave

TALKING FINANCES

Beating the benchmark

Sources:Bloomberg,BSE

BSE 200

Base= 100

Polycab India

brokerages have
upgraded polycab
on structural
growth drivers,
market share gains
and margin expansion

AGARWAL INDUSTRIAL CORPORATION LIMITED.
Regd: Office : Unit 201-202, Eastern Court, Sion Trombay Road Chembur, Mumbai 400 071.

Tel No. 022-25291149/50. Fax : 022-25291147
CIN L99999MH1995PLC084618

Web Site : www.aicltd.in, Email : contact@aicltd.in

NOTICE TO SHAREHOLDERS
To update KYC and claim unpaid dividends

The Company takes various facilitation measures to reduce unclaimed dividends, updating KYC and bank
mandates from time to time to prevent the transfer of unpaid/unclaimed dividends and shares to the Investor
Education and Protection Fund (IEPF).

The IEPF Authority has also launched second 100-Day Campaign, “Saksham Niveshak,” starting from
April 01, 2026 to July 09, 2026, for KYC and other related updations, and collaborative efforts are being taken. The
objective of this campaign is to facilitate shareholders for:

• Updating Know Your Customer (KYC) details, including Bank account mandates, Nominee registration, and
Contact information Email, Mobile number, Address, etc.

• Claiming unpaid/unclaimed dividends for any financial year(s) in order to prevent transfer to IEPF

The shareholders who have not yet claimed the dividends or have incomplete KYC records are requested to
contact the Company’s Registrar and Share Transfer Agenda, MUFG Intime India Private Limited, C-101, Embassy
247, 1.8.5. Marg Vikhroli (West), Mumbai 400083, Phone: +91-8108116767, at the earliest.

Important Advisory

Please note that, as per applicable provisions, if dividends remain unclaimed for seven consecutive years, the
dividend amounts and corresponding base shares, if any, shall be transferred to the IEPF We urge all shareholders
to take prompt action during the campaign period to safeguard their entitlements and ensure compliance with
statutory requirements

For Agarwal Industrial Corporation Limited

Yashee Agrawal
Company Secretary and Compliance Officer
Nodal Officer for the purpose of IEPF
Membership No. A76352
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