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FY30 vision may give
wings to IndiGo stock

Analysts expect expansion in international routes to drive growth

PUNEET WADHWA
New Delhi, 9 june

Despite near-term challenges
related to fuel price, analysts remain
bullish on the Interglobe Aviation
(IndiGo) stock, and expect expan-
sion in long-haul international
routestodrive growth for the carrier
over the next few years.

In the near term, however,
higher costs, especially of fuel due
to the West Asia conflict, could
keep sentiment in check.

IndiGo, in its recently held ana-
lyst meet, reiterated its ambition to
raise international capacity shareto
around 40 per cent by 2029-30
(FY30) from the current 30 per cent,
accordingtoanote by Elara Capital.

The management intends to
leverage its dominant domestic
franchise tobuild aglobally relevant
aviation platform with a signifi-
cantly larger international pres-
ence, broader customer segments,
higher ancillary monetisation, and
greater infrastructure ownership.

It expects growth engines such
as A321XLR and wide-bodies to
increase from 4 per cent of capac-
ity in FY26 to 10-15 per cent
by FY30, while the core
ATR/A320/A321 will still remain
the majority at 85-90 per cent.

The A321XLR aircraft is central
to this strategy, the note said, with
an approximate 8.5-hour flying
range, enabling routes such as
Athens, Istanbul, Bali, and Seoul.
Nine A321XLR deliveries are
expected in FY27. This, their ana-
lysts said, allows the airline to
expand internationally without
diluting its low-cost advantage.

“The fleet ownership model is
targeted to rise to 30-40 per cent of
the total fleet by FY30, compared
‘with the current 8 per cent owned
and 12 per cent finance lease model.
This should improve asset control
and may reduce long-term depend-
ence on expensive operating
leases,” wrote Gagan Dixit of Elara
Capital inarecent note.

Flying high

At current levels, the stock, he
believes, appears to price in crude
and rupee-related headwinds,
but not the positive impact of
supply-led fare strength.

“We expect investor focus to
gradually shift from near-term
cost pressure to the durability of
higher airfares. Our target price
0f ¥6,020 is based on 9.2x FY28E
EV/Ebitda,” he said.

International traffic
Theairline’s strategy seems aligned
with the growth in international
passenger traffic. Over FY15-FY26,
India’s air traffic rose from 116 mil-
lion to 246 million, according to
reports, with  international/
domestic passenger mix at 32 per
cent/68 per cent in FY26 (versus 40
per cent/60 per cent in FY15).
Goingahead, Indian air trafficis
expected to more than double by
FY35 from 246 million in FY26, a
Motilal Oswal Financial Services
(MOSL) note said. However, in
contrast to the previous decade,
they believe the share of interna-
tional passengers is expected to
expand due to higher disposable
incomeand an increase in first-time
international travel, which should
lead to 3x growth in outbound trips.
At the bourses, meanwhile,
shares of Interglobe Aviation have
lost over 13 per cent thus far (till
June 8) in calendar year 2026
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(CY26), compared to around an 11
per cent fall in the Nifty 50. On June
9, the stock gained close to 1.5 per
cent to trade at 4,431 levels.
The FY30 road map

ByFY30, IndiGotargets 200 mil-
lion passengers (versus 123 million
in FY26), nearly 3,000 daily depar-
tures (versus the current around
2,200), over 550 aircraft (versus
around 400 now), and around 40
per cent international capacity mix
(versuslow-30scurrently).

Over the last few years, IndiGo
international destinations have
gained traction — from just five in
FY16t044inFY26 — while interna-
tional routes have expanded from
12 to over 150 Now, reports suggest.
The management now sees the next
leg of growth coming from out-
bound leisure and business travel,
inbound tourism, and eventually
India-to-India transit traffic.

Analysts at JM Financial said
theroad map isambitiousand cru-

Eyeing SpaceX stock? Tap
into global platforms

SANJAY KUMAR SINGH

Three high-value initial public
offerings (IPOs) expected in the
United States (US) market —
SpaceX, Anthropic and OpenAl
— have sparked interest among
equity investors worldwide.
Several platforms now allow
Indian investors to buy foreign
stocks through the Liberalised
Remittance Scheme (LRS)
route. Investors should do
thorough due diligence when
selecting a platform.

IPO access could be difficult
SpaceX has a 30 per cent quota
for retail and is accepting invest-
ments from several countries,
including India. But getting
access may not be easy.
“Primary-market allocations
are routed through underwrit-
ing syndicates that largely
serve US institutions and a few
domestic retail channels con-
trolled by banks. Indian inves-
tors using the LRS route access
US markets through a partner
broker that does not sit in the
IPO allocation chain,” says
Viram Shah, founder and chief
executive officer (CEQ), Vested
Finance. Indian investors may,

however, take exposure to these
stocks once they are listed.

Some ETFs in the US offer
exposure to securities of private
companies. “The KraneShares
AGIX ETF, available on our
platform, has an allocation to
Anthropic and SpaceX shares,”
says Subho Moulik, founder
and CEO, Appreciate.

‘Why use platforms

Indian mutual funds investing
abroad share an industry-wide
cap of US$7 billion and a separate
$1billion cap for overseas ETFs.
“With the ceiling being breached,
most fund houses are no longer
accepting fresh subscriptions
this year,” says Moulik.

Many international ETFs
offered by Indian fund houses
are trading at a premium of
20-25 per cent to their net
asset value. “The premium may
evaporate when the Reserve
Bank of India lifts restrictions,”
says Moulik.

These platforms offer inves-
tors access to sectors and stocks
unavailable or under-repre-
sented in India. “Indian inves-
tors can get exposure to
semiconductor, artificial intelli-
gence and electric vehicle

Factor in total cost

m Check account-opening
charges and minimum
balance requirements

= Factor in forex markup

m Account for SWIFT (Society
for Worldwide Interbank
Financial Telecommunication)
charges

= Take into consideration
withdrawal charges,
brokerage, and demat fees

stocks,” says Arnav Pandya,
founder, Moneyeduschool.
Aportfolio invested only in
India exposes investors to mac-
roeconomic and other risks
specific to the country. “Global
investing can reduce single-
country risk and provide a
currency hedge,” says Vishal
Dhawan, founder and CEO,
Plan Ahead Wealth Advisors.

Understand the downsides
International investing is oper-
ationally complex. “Banks
require specific forms to be filled
for transferring money under
LRS. Income-tax return (ITR)
filing also becomes compli-
cated,” says Dhawan. In some
geographies, estate or inherit-
ance tax has to be paid.

Assess suitabi
This route suits investors who
‘want to manage their global allo-
cation actively. “Sophisticated
investors with a large portfolio
and the ability to take consider-
able risk may benefit from this
route,” says Pandya.

Investors should have a hor-
izon of more than 24 months.
“Gains beyond 24 months

attract a flat tax rate of 12.5 per
cent. Ifthe holding period is
less, the income-tax slab
rate applies,” says Moulik.
Investors making small
investments may not find this
route ideal. “Below 5 lakh,
transaction and forex costs may
erode returns,” says Moulik.

Choose platform carefully
A wide range of instruments
should be available. Check the
platform’s tax-reporting module.
“Itshould offer reports that make
it easier for investors to file their
ITR correctly,” says Dhawan.
Check whether the platform
helps with A2 remittance hand-
ling, tax collected at source
(TCS), and year-end foreign-
asset disclosure. “Find out
whether the platform works
with a regulated US broker-
dealer, whether securities are
protected by the Securities
Investor Protection Corporation
(SIPC), and are held in your
name,” says Shah.

Follow tax norms

TCS of 20 per cent is payable
once cumulative remittances
cross 10 lakh. File ITR accu-
rately. “Resident individuals
holding foreign stocks must
report them in the ITR under
Schedule FA. Dividend income
or capital gains from foreign
stocks should be reported in
Schedule FSI,” says Rupali
Singhania, founder, Areete
Consultants.

Resident investors can claim
credit for taxes paid in another
country. “Investors claiming
foreign tax credit should furnish
Form 67 on the income-tax
e-filing portal,” says Singhania.

Leave encashment on retirement: How much tax exemption can you claim?

Leave encashment received at the

cially remains anchored to time of retirement can provide a
IndiGo’s core strenglhs cost significant tax benefit, but the
leadership, fleet and exemption available depends
disciplined execution. onthetype of employer.

Ifexecuted successfully, IndiGo
could emerge as one of the few air-
lines globally combining low-cost
economics with  international
scale, JM Financial said. It has
maintained an “add” rating on
the stock with a price target of
5,000 per share.

Under Section 10(10AA) of
the Income-Tax Act, central and
state government employees
enjoy a complete tax exemption
on leave encashment received
on retirement or superannu-
ation. There is no upper limit on

the exempt amount. For private
sector and other non-govern-
ment employees, the exemption
is restricted to the lowest of four
amounts — the actual leave
encashment received, the cash
equivalent of unutilised leave
(subject to a maximum of 30
days’ leave for each completed
year of service), 10 months’ aver-
age salary preceding retirement,
or¥25lakh. Any amount above

the exempt portion is taxable as
salary income. The ¥25-lakh
limit, up from I3 lakh in 2023, is
alifetime cap and includes
exemptions claimed from pre-
vious employers. Leave encash-
ment received during service
remains fully taxable.

Taxpayers should
® Checkaccumulated earned leave
balance well before retirement.

o Verifywhether they have claimed
any leave encashment exemption
from a previous employer

® Keep records of salary, service
tenure and leave balance for
tax calculations

e Review Form 16 carefully
and claim the eligible exemption
while filing income-tax return

® Seek professional advice if leave
encashmentamount s substantial
or involves multiple employers.

Read full report here: mybs.in/2g6sn3m

COMPILED BY AMIT KUMAR

BHAGERIA INDUSTRIES LIMITED
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Regd Office: 17th Floor, Office No. 1702, 9 Business Bay,
Off New Link Road, Mindspace, Behind Evershine Mall
Malad (West), Mumbai — 400064 Tel: 91-22-4043 6666
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Transfer of Equity Shares of the Company to Investor Education & Protection Fund (IEPF)

Notice is hereby given to the Shareholders of the Company pursuant to the
provisions of Section 124(6) of the Companies Act, 2013 (the Act) and the
Investor Education and Protection Fund Authority (Accounting, Audit, Transfer
and Refund) Rules, 2016 including any statutory modifications or amendments
for the time being in force (‘the Rules’) the Final Dividend declared during the
Financial Year 2018-19, which remained unclaimed for a period of seven years
il be credied fo e IEPF on or aftr October 7, 2026, The conresponding
v

transferred as per the procedure setoutin (he Rules.

the Rules, the C
concemed shareholders whose shares are liable to be transferred to IEPF as per
the aforesaid rules, the full details of such shareholders is made available on the
Company's Website
Inthis connection, please note the following:
@) Incase you hald shares in physical form: Duplicate New share cerificate(s) wil

O

¥

ZF Commercial Vehicle Control
Systems India Limited

CINL34103TN2004PLCO54667
Registered Office: Plot No.3 (SP).Il Main Road, Ambattur Industrial Estate, Chennai 600058. Ph.91 44 42242000 , Fax 9144 42242009
email: ves info.india@zf.com; website  www.zf.com
NOTICE TO SHAREHOLDERS
T of Equity and L i ivi of the

C to | Edi ion and Pr Fund (IEPF) Account
Notice is hereby given to the shareholders of the Company pursuant to Section 124(6) of the Companies Act, 2013 (Act) read
with Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 as amended from
time totime (Rules).

As per the above amongst other matters, contain provisions for transfer of unpaid / unclaimed dividend(s) to IEPF and transfer of
hare: unclaimed for

moreto|EPF Authority.
The Company has sent individual notices through registered post to the latest avawlable addresses of the shareholders whose
dividends are lying unclaimed since 2018-19 for the last seven consecutive years, advising them to claim the dividends
expeditiously.

b) Incase youholdsh ur
forthe share(s) able o ransfer tothe IEPF.

In the event valid claim is not received on or before September 30, 2026, the

Company will proceed to transfer the liable dividend and equity shares in favour

of IEPF authority without any further notice. Please note that no claim shall lie

against the Company in respect of unclaimed amdena amount and shares

transferred to [EPF pursuant . Itmay

shareholders can claim the shares and dividend from IEPF aulhor\ly by making

ibed Form IEPF

the requisite documents enumerats inthe Form IEPF-5, o the Noal Offar of

the Company.

In case the shareholders have any queries on the subject mater and rules, they

may contact the Registrars & Share Transfer Agent of the Company at: Mufg

Intime India Private Limited at C-101, 247 Park, L.B.S. Marg, Vikhroli West,

Mumbai — 400 083 Contact No: +91 810 811 6767. E-mail ID

t mpms.mufg.comoriept. o.n.

For Bhageria Industries Limited
Sd-

ill be debited

who have not claimed their dividends from the year 2018-19 can write to Company or Company's Registrar and
Share Transfer Agent, M/s. Integrated Registry Management Services Private Limited, Il Floor, "Kences Towers",
No.1, Ramakrishna Street, North Usman Road, T Nagar, Chennai - 600 017, Phone : 044 - 28140801-803 Fax: 044-28142479
email : einward@integratedindia.in on or before August 30, 2026 for further details and for making a valid claim for the
unclaimed dividends. In case no valid claim has been made, all the underlying shares (whether held in physical or electronic
form) and unclaimed dividend for the year 2018 -2019 will be transferred by the Company to the Demat account of the IEPF
Authority intimation to you.
Further,interms of Rule  (3) of the Investo Fund ( g, Audit, Transfer

Rules, 2016, th addres D -and number of shares
due for transfer is made available in our website www.zf.com (ZF CV India Investor Relations section) for information and
necessary action by the shareholders.

In case the concerned shareholders wish to claim the shares after transfer to IEPF, a separate application has to be made
to the IEPF Authority in Form IEPF-5, as prescribed under the Rules and the same is available at IEPF website i.e.,
www.iepf.gov.in.

For and on behalf of the board

Sd-
Date : June 09, 2026 Deepa Toshniwal Chennai avviya
Place : Mumb: Company Secretary | | 09.06.2026 Compliance Officer & Deputy Nodal Officer
D P osnta (]
IR PCBL
PUBLIC NOTICE * CHEMICAL

This is to inform all investors that certain unknown persons, under
the alias Chandhini Deshpande, Pranav Parikh along with others,
have been trying to mislead the public by wrongfully claiming to be
part of Nuvama in order to defraud them. These miscreants are
misusing our name and are using multiple mobile numbers —
+91 7599351508, 9891955935, 9673548742, 9702847678,
7517040477, 7517053937, 9726212517, etc, as well as WhatsApp
groups such as - "Nuvama PWM & W95', "Nuvama WM — 1990T" and
other devious means to give the impression that they are
connected toNuvama.

Please be informed that Nuvama Wealth Management Limited

PCBL CHEMICAL LIMITED

(Formerly known as PCBL Limited)
CIN: L23109WB1960PLC024602

tered Office: 31, Netaji Subhas Road, Kolkata - 700001, Tele: +91 33 6625 1443
Cnrpura\e Office: RPSG House, 4th Floor, 2/4 Judges Court Road, Kolkata - 700027, West Bengal, India

Tele: +91 33 4087 0500/0600, E-mail: pebl@rpsg.in, Web: www.poblitd.com
SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SHARES

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD//3750/2026 dated 30th January
2026, shareholders are informed that, to facilitate shareholders to get rightful access to |herr
ities, SEBI has decided to open another special window for transfer and iali:

and/or its i up are in no way
affiliated, or with the said p . We are
not involved with their business operations, activities, or any
representations made by them. Nuvama Wealth Management
Limited and/or its subsidiaries/Group Companies never promises
or offers any assured or guaranteed returns nor do we reach out to
investors through any social media platform, including WhatsApp.

Investors are strongly advised not to participate in or subscribe to
any such unauthorized products/schemes and to remain vigilant
and exercise caution by undertaking thorough due diligence while
dealing with such unauthorized communications/persons/
platforms impersonating Nuvama Wealth Management Limited, its
subsidiaries/Group Companies, or its employees. Please be advised
that any person willingly dealing with the said persons/platforms in
any manner whatsoever, without proper verification, shall be doing
so entirely at their own risk, as to costs and consequences. If you
have any doubts or require verification, please contact us directly
through our official channels or reach out to our helpdesk at 1800~
102-3335 or helpdesk@nuvama.com. Please visit our website for
further details on the impersonation matters highlighted by us -
Nuvama Wealth

For Nuvama Wealth Management Limited

JSwommy

JSW Dulux Limited

(Formerly Akzo Nobel India Limited)
CIN : L24292WB1954PLC021516
Registered Office: 801A South City Business Park 770,
Anandapur, Eastern Metropolitan Bypass, Kolkata — 700 107, W.B.
+ Phone Nos.:033 2226 7462 + Fax No: 033 2227 7925
ttps://www.akzonobel.co.in + E-mail: investor.india@akzonobel.com

INFORMATION REGARDING
72" ANNI GENERAL MEETING OF JSW DULUX LIMITED

The shareholdersmay ot tat e 72° Anal General Mecting (AGH of the Company will be held through VCIOAVM on
Friday, 10" July 2026 2t 2.00 p.m. (IST),
ihereunder and the Securites and Exchange Board of Inca (‘SEB) (Listing Obiigatons and Disclosure Reqmremems) Regulations,
2015 read with the Ministry of Corporate Affairs (MCA') General Circulars No. 1412020, No. 17/2020, No. 20/2020,
No. 0212021, No. 212022, No. 10/2022, No. 09/2023, No. 0912024 and 0312025 dated 8" April 2020, 13" April 2020, 5" May 2020,
13" January 2021, 5" May 2022, 28" December 2022, 25" September zozs 19" September 2024 and 22" September 2025
respectively and SEBI Circulars No. SEBUHOICFD/CMD1/CI EBI/HO/CFDICMD2/CIRIPI2021/11, No. SEBIHO!
CPDICMDRICIRIPIZ022162, SEBIIHOICDIPoD-2IPICIRI202314, No. SEBUHO/CFDIPOD-2IPICIRIZOZ3I1G7,
SEBIIHO/CFDICFDPOD-2/PICIR/2024/133, and Master Circular No. SEBIHO/CFD/POD2/CIRIPIOISS dated 12" May 2020,
15" January 2021, 13" May 2022, 5" January 2023, 7" October 2023, 3° October 2024, and 11" November 2024, respectively
(hereinater, collectively referred as the“SEBI Circulars and together with the MCA Circulars referred as the “Circulars”), totransact the:
Business thatwillbe setforth nthe Notice of the AGM.

ircular the Notice of

« Website:

portfor the Financial Year 2025-26
willbe sentto althe shareholders whose email addresses are registered with the Company/Registrar & Share Transfer Agent (RTA)/

itory (DP'). Further, alefter p d QR Code for accessing the Notice of the 72 AGM and Annual
Report for the Financial Year 2025-26 will be sent to those shareholders who have not registered their email address.
The Notice of the 72° AGM and Annual Reportfor he Financial Year 202526 wil lso be made available on the Company's wabsite
co.n the equity shares ofthe Company BSE Limited at

lia.com, f India L indi

DeposiryLimied alyanwvotingnsdl.com.

are sotout n e Notice ofthe AG. Shareholcrs havethe mplmn m enher casttheirvote using the remote &-Voting facilty prior to me
Detailed gduring

AGMtothe shareholders ofthe Company.

Payment of Final Dividend: Shareholders may note that the Board of Directors of the Company, at ts meeting held on Wednesday,
13" May 2026, have approved and recommended the payment of a final dividend of Rs. 501- (Rupees Fifty only) (*Final Dividend")
per equily share of face value of Rs. 10/- (Rupees Ten) each fully paid up for the Financial Year ended 31° March 2026, subject to
approval of the Shareholders at the ensuing 72AGM of the Company. The Final Dividend, ifapproved by the Shareholders, willbe paid
onor before Saturday, 8” August 2026, o the Shareholders whose names appearin the Register of Members or Register of Beneficial
Ouner, as the case maybe, as on th Record Date, . Frday, 3 ul 2026, The Final ividend wil be paid dletaricaly trugh

line transfer their

in electronic mode but have not updated their bank account h P

Partcipant, dividend

taxAct 2025, (the Income-taxAct),
the shareholders. The Company shal therefore be required {0 deduct ax at source (TDS) at the time of paymem of dividend
The T
by the Company. The Company shall send detaled communication in this rgard, to all shareholders who have registered their
emall ids with their respective DP/RTA. In order to enable the Company to comply with the TDS requirements, shareholders
are requested to ensure that ther tax residential status, category (i. indvidualicompany/FIFPI etc.), PAN, email address
and mobile number are duly updated with respeciive DP (in case of demat shares) and furmish the said defals 10 the RTA
mpms.mufg.com.

Registration of email and updation of bank account: Shareholders who wish to register their emal address andlor update bank
account mandate for receiptof the Annual Report of the Company for the Financial Year 2025-26 and dividend are requested to ollow
thebelowinstructions:

a.For asper

your DP;and
b. For shares held in physical form: The are requested to note that as per the provisions of SEBI Master Circular
No. SEBIHOIMIRSD/POD-1/PICIR/2024/37 dated 7° May 2024 read with SEBI Circular No. SEBIHO/MIRSD/POD-
1/PICIR/2024/81 dated 10 June 2024, it s mandatory for all shareholders holding shares in physicalform to furnish PAN, Contact

("demat") of physical securities which were sold / purchased prior to 1st April, 2019.
This special window has been opened for a period of one year starting from 5th February, 2026
to 4th February, 2027 for such transfer and demat requests which were submitted earlier and
were rejected / returned / not attended due to deficiency in the documents / process / or otherwise.
Shareholders wishing to avail of this special window, are requested to submit their requests for
the transfer and dematerialization of physical securities with the Registrar and Share Transfer
Agent latest by 4th February, 2027. Further, also note that the Investor Education and Protection
Fund Authority (IEPFA) has relaunched the Initiative under Second 100 days Campaign titled
"Saksham Niveshak" effective from April 01, 2026, to July 09, 2026, facvlllatmg the payment of
unclaimed or unpaid dividends to the rightful shareholders after following the prescribed process.
For any further queries or assistance in relation to transfer, dematerialization, or claiming of unpaid
dividends, please contact RTA of the Company at the following address:-
M/S. MUFG Intime India Private Limited
(Formerly known as Link Intime India Private Limited)
Rasoi Court, 5th Floor, 20, Sir R N Mukherjee Road, Kolkata - 700001
Tele No:- 033 - 6306 6200
Email ID - kolkata@in.mpms.mufg.com/ investor.helpdesk@in.mpms.mufg.com
For PCBLChemical Limited
Kaushik Mukherjee
Company Secretary

Place : Kolkata
Date :09.06.2026

. Bank Account details, Choice of Nomination, and specimen signature for their

folio numbers. Update the deails in the prescribed Form ISR-1 and other relevant

forms with Mis MUFG Intime India Private Limited (post merger MUFG Intime India Private Limited with CB Management Services

anale Limited), the (RTA) of the Company. Further, the shareholders can also access the relevant forms o the website of the
o infinvestor urRT in.mpms. mufg.com/KYC-downloads html

Furmen igible for any paymentincludi only
from 1‘Apn\2024 An by the Company

are not registered that their payment is due and has been withheld. Further, the same shall be released electronically only upon

registering the aforesaid required detals.

Sharefolders may submit digitally signed documents by uploading on the website of our RTA at wwiw.n.mpms.mufg.com.

Alternatively

Mis MUFG Intime India Private Limited (post-merger of CB Management Services Private Limited with MUFG Intime India

Private Limited)

Rasoi Court, 5" Floor, 20 R N Mukherjee Road, Kokkata 700 001

Tel: +9133-6906 6200 E-mail - investor.helpdesk@in.mpms.mufg.com

The above information s being issued for the information and benefit of al the shareholders of the Company and is in compliance

with the MCA Circular(s) and the SEBI Circulars

Registered Office:

801, South City Business Park, 770, Anandapur, For JSW Dulux Limited

Eastem Metropolitan Bypass, (Formerly Akzo Nobel India Limited)

Near Forts Hospital, Kolkata - 700 107 sdl-

Place: Mumbai Rajiv L. Jha

Date: 9° June 2026 General Counsel & Company Secretary
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