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TechM may get ecarnings
upgrade on margin gains

Company seeks
to grow revenues
faster than

peer average

RAM PRASAD SAHU
Mumbai, 27 November

Tech Mahindra could get an
earnings upgrade on margin gains
after India’s fifth-largest informa-
tion technology (IT) services
company beat expectations in
the second quarter of 2025-26

(Q2FY26).
The company’s operating
profit margin expanded by

110 basis points to 12.1 per cent in
Q2, the eighth consecutive quarter
of such expansion. It was led by
higher productivity in fixed price
projects, volume growth, savings
from sales, general and adminis-
tration optimisation, and cur-
rency benefits.

Tech Mahindra expects to hit
the 15 per cent margin, led by
better integration of group com-
panies, lower subcontracting
costs, a higher mix of fixed-price
projects, and improving oper-
ational efficiencies in utilisation
and offshore delivery.

The company had an exit
margin of about 7.5 per cent in
FY24 and has expanded it in the
past six quarters to achieve the 15
per cent target by FY27, according
to HDFC Securities. Margin
expansion was achieved through
disciplined pricing, focus on
higher-margin service lines, and
productivity gains, said brokerage
analysts led by Amit Chandra.
HDFC Securities has increased
Tech Mahindra’s earnings esti-
mate by 3 per cent and upgraded
its rating while adding a target
price 0f ¥1,700 per share.

Tech Mahindra reported a
constant currency revenue growth
of 1.6 per cent on a sequential
basis in Q2, comfortably beating
estimates. It was the highest
sequential growth in the past ten

Roller coaster ride
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quarters and led by improved
performance across all company
verticals. The retail, manufactur-
ing, and BFSI or banking, financial
services, and insurance segments
grew 9 per cent, 5.3 per centand 3.8
per cent, respectively. The com-
munications segment saw a fall of
2 per cent in dollar terms.

Deal wins were at $816 million,
up 35 per cent from the previous
year. Trailing twelve-month wins
are at $3.2 billion, up 57 per cent.
Given the deal pipeline, the com-
pany expects Q2 FY26 to be better
than the first half.

Tech Mahindra’s guidance for
FY27 suggests its growth will be
better than that of the IT sector.
Such performance will depend on
deal wins nearing the $1 billion
mark or discretionary demand
picking up.

Market expectations for FY27
already factor in that Tech Mahin-

dra’s revenue growth will be
slightly above the Top-4 peer aver-
age. Karan Uppal and Krunal
Khandzode, analysts at Phillip-
Capital Research, say there is
potential for upside surprise on
margins (consensus at 14 per cent
versus the 15 per cent target),
which could support earnings
upgrades in the coming quarters.
The brokerage has a neutral rating
with a target price of 31,470.

Antique Stock Broking has
maintained a hold rating, given
that a sustained improvement in
large-deal wins is key to delivering
FY27 growth acceleration.

Motilal Oswal Research has
a buy rating for Tech Mahindra.
Brokerage analysts led by
Abhishek Pathak believe that the
company’s restructuring under a
new leadership is going well,
and Q2 was another step in the
right direction.
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BITCOIN PRICE CORRECTION

Unless unnerved by

volatility, avoid locking
inlosses by exiting

KARTHIK JEROME

Bitcoin, which touched a peak of
$125,261 on October 6, 2025, is now
trading at $91,691, down 26.8 per
cent from its recent high. The cor-
rection has triggered nervousness
among investors.

Correction follows steep rally
Accordingtoexperts, thedeclineis
a natural market correction after
anoverheated rally. “The dip could
be a long-due correction after
unchecked enthusiasm in recent
months,” says Rajagopal Menon,
vice-president, WazirX.

With macroeconomic uncer-
tainty increasing in the US, global
risk appetite has weakened.
“Elevated USyields and inflation
data surprising on the upside
have played a part,” says Sumit
Gupta, co-founder, CoinDCX.

He adds that exchange-
traded fund (ETF) inflows have
slowed after months of strong
absorption, triggering profit-
taking by short-term traders.
The unwinding of leveraged
positions has also contributed to
the selling pressure.

Fears of a possible burst of the
artificial intelligence (AI) bubble
have impacted tech stocks. “Due
to their correlation with cryptos,
this decline has spilled over into
digital assets,” says Ashish Sing-
hal, co-founder, CoinSwitch.

Near-term volatility expected
Volatility may persist in the short
term as markets await clearer
macro cues. “Bitcoin will face
downward pressure due to con-
cerns over inflation, interest rates,
and the overall market sentiment,”
says Abhishek Kumar, Sebi-regis-
tered investment adviser and
founder, SahajMoney.com.

Another factor contributing to
the current bearishness, accord-
ing to Kumar, is regulatory uncer-
tainty. “Recovery will depend
heavily on positive regulatory
developments,” he adds.

Guptais of the view that the
long-term outlook remains
favourable. “The supply of long-
term holders is near all-time
highs, showing strong convic-
tion,” he says. He adds that
historically, a 20-30 per cent
correction has formed the

A rough year

Period Returns in %

3-month

1-year

3-year 76.9
5-year 401
10-year 741

Above one-year returns are in CAGR
Compiled by BS Research Bureau
Source: Bloomberg

basis for the continuation of
major bull runs.

Some experts point out that
not all investors have exited their
positions. “The sell-off is largely
positional. Short-term holders
and asmall percentage of long-
term holders are selling. Institu-
tions have paused investments
but have not undone their crypto
reserves,” says Menon.

Existing investors

should stay put

Staying invested is the most pru-
dentapproach during corrections.
“Exiting during corrections tends
tolockin losses. Patient investors
have benefited from holding
through similar drawdowns in
past cycles,” says Gupta. He adds
that the long-term factors in favour
of Bitcoin — increasing institu-
tional participation, ETF adop-
tion, etc. — remain intact.
Investors with a multi-year hor-

izon, hesays, should even consider
addingtotheir Bitcoin holdings, as
it is trading at a more attractive
price after the recent correction.
Menon, too, says that volatility can
create windows for accumulation,
though he does not favour pur-
chasing blindly.

Other experts suggest that
investors should review their risk
tolerance and investment hor-
izon carefully. “Those not willing
to experience high volatility
should think about exiting from
Bitcoin gradually,” says Kumar.

Should new investors enter?
Any new investor thinking of
entering the market at these levels
should remember that price
fluctuations may continue for
some time.

The current correction does
offer a more rational entry point
than buying near all-time highs.
“New investors should only
consider entering Bitcoin if
they believe that they have the
required risk tolerance and
can stay invested for the long
term,” says Singhal.

Gupta suggests that new
investors adopt a systematic
investment plan-style approach,
asitremoves the need to time the
market. Menon adds that the
allocation to Bitcoin should be
proportional to an investor’s
tolerance for volatility.

Waiting for your tax refund? Here’s how to track it

If you have filed the income-tax
return (ITR) and are expecting a
refund, the quickest way to
know where thingsstand isto track
the status online. The Income Tax
Department allows you to do this
through two platforms: The
Income Taxe-Filing portal and the
NSDL (TIN) refund status page.

Bothrequire only your Permanent
Account Number (PAN).

How to check your refund

status on the income tax portal?
Follow these steps on the depart-
ment’s e-Filing (FO) portal:

o Visit the official website:
www.incometax.gov.in.

Read full report here: mybs.in/2eriWPh

e Login with your PAN,
password and captcha.

e On the home page, goto e-File.
Then to Income Tax Returns
and then View Filed Returns.

® Ayear-wise timeline of

your filed returns will appear,
showing the refund status for
each assessment year.

How to check your refund
status via NSDL (TIN)
website?

o Gotothe TIN-NSDL
refund status page.

e Enter your PAN and select
the relevant assessment year.
o Click Proceed to view

your current refund status.

COMPILED BY AMIT KUMAR

When
industry
giants
speak,
everyone
listens.

In-depth Q&As with
market mavens —
every Monday

in Business Standard.

To book your copy,
SMS reachbs to
57575 or email
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ADITYA BIRLA
CAPITAL

SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER REQUESTS OF
PHYSICAL SHARES OF ADITYA BIRLA CAPITAL LIMITED

Place: Mumbai
Date : 27 November 2025

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated 2 July 2025,
the Company is pleased to offer a one-time special window for physical shareholders to facilitate the
re-lodgement of transfer deeds that were originally lodged prior to 1 April 2019 and rejected / returned,
due to deficiency in the documents. The re-lodgement window will remain open for a period of six
months i.e. from 7 July 2025 till 6 January 2026.

During this period, the shares that are re-lodged for transfer shall be issued only in dematerialized
(demat) form, subject to verification and approval of all submitted documents by the Company’s Registrar
and Transfer Agent (RTA) i.e. KFin Technologies Limited. Shareholders are required to provide their Client
Master List along with other relevant documents while submitting the documents for re-lodgement.

Shareholders who have missed the earlier deadline of 31 March 2021 for re-lodgement of transfer deeds
are encouraged to take advantage of this opportunity by submitting the necessary documents to the
Company’s RTA i.e. KFin Technologies Limited at email ID einward.ris@kfintech.com or at their office
at Selenium Building, Tower-B, Plot No. 31 & 32, Financial District Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, Telangana, India - 500 032.

UPDATION OF KYC AND CONVERSION OF PHYSICAL SHARES INTO DEMATERIALISED FORM

Shareholders holding equity shares in physical form are requested to update their KYC details and convert
their physical shares into dematerialised (electronic) form. Holding share in demat form offers multiple
benefits and eliminates the risks associated with physical share certificates.

For ADITYA BIRLA CAPITAL LIMITED

Sd/-

Santosh Haldankar
Company Secretary and Compliance Officer

ACS -

19201

order@bsmail.in
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SALE NOTICE

For e-Auction under the provisions of Insolvency and Bankruptcy Code, 2016

uidator.

“AS IS WHERE IS”, “AS IS WHAT IS”,

VINKEM LABS LIMITED (IN LIQUIDATION) (CIN: U24231TN1994PLC029622)
Regd. Off (as per MCA records): Regd. Office: 29, Shanthi Colony, Anna Nagar, Chennai- 600040

Vinkem Labs Limited (“Corporate Debtor”) is currently undergoing liquidation process in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016 (“IBC”) pursuant to the order of the Hon’ble National
Company Law Tribunal, Chennai Bench, dated 12th June 2025 and Mr. S. Rajendran has been appointed as the

Notice for Sale is hereby given to the public in general under IBC and Regulations made thereunder pursuant to
consultation and advice of Stakeholders’ Consultation Committee, at its meeting held on 25th November 2025,
inviting Expression of Interest from prospective bidders for the purchase of the following asset of the Corporate Debtor
“WHATEVER THERE IS” and “NO RECOURSE” basis. The E-Auction will be
conducted online through the service provider — BAANKNET - baanknet@psballiance.com via website
http://baanknet.com/.
E-AUCTION WILL BE HELD ON FRIDAY 12" DECEMBER 2025 (12.12.2025) BETWEEN 12.30 PM AND 01.30 PM.

Business Standard
Insight Out

Sl. | Details and Description of Assets of the LOT| Reserve EMD |Minimum Bid |Bid Timing
No | Corporate Debtor NO |Price (in Rs.)| (in Rs.) |Increase Size
(in Rs.)
Land & Buildings at Plot No. G-58, S. Nos.72Part, 85Part, | { | 7,75,00,000 |77,50,000, 10,00,000 12.30 PM
1 |86 Part & 92 Part, SIDCO Industrial Estate, Kakkalur, t0 1.30 PM
Tiruvallur, Tamil Nadu - 602 003 (Land Extent: 1.00 Acre).
2 Last date for submission of Bid Application Form, EMD | 10.12.2025 (Wednesday)
and Site Inspection
3 | Date & Time of Auction 12.12.2025 (Friday) 12.30 PMto 01.30 PM
[With unlimited extension of 5 minutes each]
Notes:

1. Interested bidders are advised to refer to the Process Memorandum containing the detailed terms and conditions of
the sale, eligibility criteria, online e-Auction process, etc., uploaded on the website through which the e-auction will
be conducted i.e., https://ibbi.baanknet.com/eauction-ibbi/home and submit the bid application form and all the
required documents along with EMD amount, via the Baanknet platform.

2. The prospective bidders shall submit an undertaking that they do not suffer from any ineligibility under Section 29A
of IBC. The Earnest Money Deposit shall be forfeited, if the bidder is found to be ineligible at any stage.

3. The Liquidator shall declare the highest bidder as the successful bidder or reject such bid after consultation with the
Stakeholder’s Consultation Committee.

Date : 28.11.2025

Place: Chennai S. Rajendran - Liquidator

IBBI Regn No. IBBI/IPA-002/IP-N00098/2017-18/10241

Authorisation for Assignment Validity: 31.12.2025
Email ID: Lig.vinkemlabs@gmail.com

Mr. Raghu K (Liquidator’s Office) : 9840906523

— TENDER CARE —

— Advertorial

RIICO STREAMLINES ACTIVITY
CHANGES TO BOOST PLOT UTILITY
AND STATE REVENUE

The Rajasthan State Industrial Development and Investment
Corporation (RIICO) has officially announced the long-awaited
opening of its new online portal on November 26, 2025, at
10:00 AM, specifically designed for allottees who wish to apply
for a change in permitted activities within RIICO's industrial
areas. This major step follows an essential order that was
issued back on October 24, 2025, which formally established
the mechanism for granting approval to change from one
authorised permitted use to an alternative use on already allot-
ted plots, adhering strictly to the guidelines set forth under Rule
20(C) of the RIICO Land Disposal Rules, 1979. This forward-
looking initiative is purposefully designed to make the practical
utility of industrial plots significantly more flexible, transparent,
and aligned with current market needs, fully consistent with the
earlier decision made by the RIICO Board of Directors.
Consequently, any interested lessees can now conveniently
submit their formal application exclusively through the RIICO
Online Portal, accessing the system securely using their SSO
ID, along with submitting all necessary requisite documents and
an initial, non-refundable processing fee of 25,000/-. Under
Rule 20(C) of the RIICO Land Disposal Rules, 1979, all
received applications will be meticulously processed and
addressed based on the equitable "First Come, First Out
(FIFO)" principle, with the final, conclusive approval being
granted only upon thorough scrutiny and the subsequent pay-
ment of the prescribed final fee.

RIICO projects that this significant reformative move is expect-
ed to not only furnish lessees with substantial additional oper-
ational convenience and flexibility but also successfully boost
state government revenue, significantly enhance overall indus-
trialisation, and actively contribute to the vital creation of new
employment opportunities across the entire state, with complete
and detailed rules readily available for reference on the official
RIICO website at riico.rajasthan.gov.in.

CENTRAL BANK OF INDIA, PUNE
REGION, ORGANIZED CREDIT
OUTREACH PROGRAM IN PUNE
Central Bank of India, Pune Region, on 21st November 2025
organized a grand MSME Credit Outreach Program in Pimpri
and Chakan, Pune. The program was
chaired by Mr. Ajay Kumar Singh,
Zonal Head, Pune. Mr. Rajesh
Mishra, Regional Head, Pune was

also present on the occasion.

The primary objective of this event was to strengthen credit
delivery, promote financial inclusion, and reaffirm the Bank's
commitment towards supporting priority sectors.

PRABHAT KIRAN ASSUMES CHARGE
AS EXECUTIVE DIRECTOR OF
BANK OF MAHARASHTRA

Shri Prabhat Kiran has joined as Executive
Director, Bank of Maharashtra on 24th
November 2025. Prior to joining the Bank, Shri
Prabhat Kiran served as Chief General
Manager (CGM) heading the Large Corporate A LS

Credit Wing of Canara Bank, where he oversaw key credit port-
folios and strategic lending operations. He brings with him a
wealth of experience spanning over three decades in the bank-
ing industry. Shri Prabhat Kiran joined Canara Bank in 1996,
and over the years, has held several pivotal roles contributing
significantly to the organizational growth and transformation.

TMB LAUNCHES NEW DIGITAL PLATFORM
(FINNONE NEO) TO MAKE LOAN
PROCESSING AND APPROVALS FASTER
AND SIMPLER FOR CUSTOMERS

Tamilnad Mercantile Bank announced the rollout of its New Loan
Origination System and inauguration of new premises for its first
Credit Management Centre in Thoothukudi to strengthen its lend-
ing operations and significantly reduce loan approval Turn Around
Time. This new technology is aimed at bringing greater speed,
accuracy and standardisation across the Bank s loan processing
workflow. In this " Y
technology collab-
oration, the Bank

has partnered with
“Nucleus Software”
based at Noida. 17
Salee S Nair, |
Managing Director ;r{/
& CEO, Tamilnad ¥~
Mercantile Bank, said: “The launch of our new LOS and LMS plat-
form marks a major milestone in strengthening TMB’s digital
lending architecture in the newly inaugurated structure viz., Credit
Management Centre wherein Credit processing is centralised to
relieve the Branch Heads to concentrate on liability side and jew-
el loan business. Technology is central to faster and more intelli-
gent credit delivery, and this system enables smoother workflows,
quicker assessments and more time-sensitive approvals. With the
new platform, we aim to reduce our TAT for loan sanction sub-
stantially, duly supported by automated checks, real-time inte-
gration and data-led decisioning. Once it is fully completed, loan
sanctions up to Rs.50.00 lakhs will be done in a straight through
process (using data-based algorithms) within 30 minutes which
will be a game changer. These initiatives of CMC powered by dig-
ital platform aligns with our broader goal of building a scalable,
standardised and customer-centric lending environment. Besides
this, the Bank is in the process of embracing various technology
initiatives including enhanced form of Internet Banking and CX
(Customer Experience) platform. Using all these technology ini-
tiatives the Bank aspires to enhance the customer satisfaction sig-
nificantly”.

Shri. Sadayandi Ramesh, Managing Director of the Pothys Group,
honoured the event as the Chief Guest.

PUNJAB & SIND BANK ORGANIZES
EXPORTER MEET AND CUSTOMER
ENGAGEMENT PROGRAM IN GUJARAT

Punjab & Sind Bank organized a two-day outreach initiative in
Guijarat, comprising an Exporter Meet on 26th November 2025
followed by a Customer Meet on 27th November 2025. The pro-
grams were held with the objectlve of strengthening the Bank‘

relationship with the business
community, promoting export
growth, and understanding the
evolving financial needs of cus-
tomers.

The meetings were led by the = =
Executive  Director,  Shri -
Rajeeva, who addressed participants and reafnrmed the Bank’s
commitment to being a supportive partner in their business jour-
ney. In his address, Shri Rajeeva highlighted the Bank’s focus
on customer-centric banking, enhanced credit delivery, improved
digital capabilities, and MSME-friendly policies. He encouraged
exporters and entrepreneurs to leverage the Bank’s wide range
of financial products, including export financing, working capital
solutions, and digital platforms designed to improve ease of
doing business.
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PUBLIC NOTICE

e RS

PRIVATE SALE OF GOLD
Notice is hereby given to the public in general and the account holders in particular that Private
Sale of the pledged gold ornaments in the below mentioned account/s will be conducted by
Federal Bank., on 13/12/2025 through Bank. Interested buyer contact the Bank at 02822-233700
for further information. In case e -auction is not materialised for any reason on the date mentioned
above, with respect any or all items of the pledged ornaments, Bank shall be conducting private
sale of the items on any subsequent date/without further notice.
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DATE : 27-11-2025

BRANCH NAME LOAN ACCOUNT NO.
Morbi 23406400001964
Morbi 23406400002202
Morbi 23406900000730
Morbi 23406900000482
PLACE : MORBI Authorised Officer

For The Federal Bank Ltd.
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Shareholders who have missed
are encouraged to take advan

Place: Mumbai
Date : 27 November 2025

Aditya Birla Capital Limited

ADITYA BIRLA
CAPITAL

Regd. Office: Indian Rayon Compound, Veraval - 362 266, Gujarat | Tel: 91 2876 243257
CIN: L649206J2007PLC058890 | www.adityabirlacapital.com | abc.secretarial@adityabirlacapital.com

SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER REQUESTS OF
PHYSICAL SHARES OF ADITYA BIRLA CAPITAL LIMITED
Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated 2 July 2025,

the Company is pleased to offer a one-time special window for physical shareholders to facilitate the
re-lodgement of transfer deeds that were originally lodged prior to 1 April 2019 and rejected / returned,

ments. The re-lodgement window will remain open for a period of six

months i.e. from 7 July 2025 till 6 January 2026.

During this period, the shares that are re-lodged for transfer shall be issued only in dematerialized
(demat) form, subject to verification and approval of all submitted documents by the Company’s Registrar
and Transfer Agent (RTA) i.e. KFin Technologies Limited. Shareholders are required to provide their Client
Master List along with other relevant documents while submitting the documents for re-lodgement.

the earlier deadline of 31 March 2021 for re-lodgement of transfer deeds
tage of this opportunity by submitting the necessary documents to the

Company’s RTA i.e. KFin Technologies Limited at email ID einward.ris@kfintech.com or at their office
at Selenium Building, Tower-B, Plot No. 31 & 32, Financial District Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, Telangana, India - 500 032.

UPDATION OF KYC AND CONVERSION OF PHYSICAL SHARES INTO DEMATERIALISED FORM

Shareholders holding equity shares in physical form are requested to update their KYC details and convert
their physical shares into dematerialised (electronic) form. Holding share in demat form offers multiple
benefits and eliminates the risks associated with physical share certificates.

For ADITYA BIRLA CAPITAL LIMITED

Sd/-

Santosh Haldankar

Company Secretary and Compliance Officer
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