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Business Standard

Dabur India finds its
Q2 growth tonic

Domestic top-line
growth set to hit
double digits after
19 quarters

RAM PRASAD SAHU
Mumbai, 12 October

Robust top-line growthinIndiaand
international operations, along
with better-than-expected profit-
ability in the second quarter (July-
September/Q2) of 2026-27 (FY27), is
apositive for fast-movir

Key projections

Revenue  Ebitda Net profit
FY27E R ar) 14,475 2716 2104
Y-0-Y chg (%) 97 108 10
FY28E(Rc) 15710 2,988 2319
Y-oYchg(%) 85 100 102
FY29E(Ra) 16,995 34 257
Y-0-Y chg (%) 82 W5 109

i E:Estimates; Ebitda: Earnings before interest, tax
depreciation and amortisation; Source: Bloomberg

Compiled by Business Standard Research Bureau

In tandem

= Dabur India

goods (FMCG) major Dabur India.
India operations are expected to
post double-digit revenue growth
year-on-year (Y-0-Y) for the firsttime
in 19 quarters, while international
operations are expected to grow in
the high teens in rupee terms. While
input cost pressures are likely to

— NiftyFMCG

7621-

weigh on during the
quarter, the impact on margins is
expected to be partially offset by
price hikes and cost controls. At the
current price, the stock, which has
shed aboutaquarter of its value over
the past year, is trading at about 27x
its 2027-28 earnings estimates.

InIndia, the homeand personal
care (HPC) business, which
accounts for 46 per cent of revenue,
could grow in double digits. Within
personal care, hair oils and sham-
poos have registered growth in the
high teens on the back of healthy
consumer demand. Sales of per-
fumed and coconut hair oils have
grownindouble digits for the fourth
consecutive quarter.

Nomura Research points out
that the hair care portfolio, includ-
ing shampoos, has grown in the
high teens, slightly below Marico’s
value-added hair oil sales growth of
more than 20 per cent. Despite a
high base, oral care is expected to
post mid-single-digit growth, while
home care is expected to register
high-single-digit growth.

The health care vertical, which
accounts for 29 per cent of India

Sep30,25 Oct 12,26

revenue, is expected to record mid-
single-digit growth. Health supple-
ments were affected by the
ongoing transition to refreshed
packaging and labels and could
post flatto low-single-digit growth
oradecline. The over-the-counter
(OTC) and ethicals businesses reg-
istered a sequential recovery, with
growth in the early teens on a low
base. Digestives are expected to
sustain their momentum and post
high-teens growth.

Incremental growth is expected
tocome fromthe food and beverage
segment. Within this segment,
foods could grow atastrongdouble-
digit rate, while the beverage port-
folio is expected to post growth in
the early teens. The sequential
recovery in beverages follows three
years of muted performance and
has been driven by a wider range of
formats and price points, as well as
favourable seasonal conditions.

Nuvama Research estimates
consolidated revenue growthat11.8
per cent Y-0-Y, compared with 10.6

per cent in the first quarter (April-
June/Q1) of FY27and 5.4 per centin
Q2 of 202526 (FY26). This is sup-
ported by expected growth of 10 per
cent Y-0-Y in the India FMCG busi-
ness, which would mark a four-year
high. Domestic volumes are likely
to grow 5-6 per cent Y-0-Y, com-
pared withgrowth ofupto5percent
in Q1FY27and 2 per centin Q2FY26.

On the cost front, the company
pointed out that inflationary press-
ures remain elevated, particularly
in the HPC and OTC and ethicals
businesses. While operating profit
margins have come under pressure,
the company has offset some of the
impact through calibrated price
increases and ongoing cost-saving
initiatives. Brokerages expect oper-
atingprofitgrowth tobeinline with
Q1FY27, while marginsare expected
tomoderate Y-0-Y.

Nuvama Research expects gross
margin to decline by 344 basis
points (bps) Y-0-Y to 46 per cent,
while operating profit margin is
projected to fall by 62 bps to 17.8 per
cent. Pricingactions are expected to
help contain the impact of input
cost pressures on operating mar-
gins. Analysts led by Abneesh Roy
haveretained their “buy” ratingand
unchanged target price of ¥620.

Nomura Research has also
retained its “buy” rating, with a
target price of ¥625. Analysts Mihir
PShahand Riya Patni of the broker-
age point out that the business has
begun toshow sequential improve-
ment and faces a soft, favourable
base in the coming quarters.

How to avoid falling
prey to shopping scams

SANJEEV SINHA

The GSM Association (GSMA)
India Consumer Scam Report
2026 found that 12 per cent of
Indian respondents had been
scammed in the previous
year. Online shopping scams

imacy,” says Mali.

Remember that receiving
money requires neither scanning
someone’s quick response (QR)
code nor entering a Unified
Payments Interface (UPI) per-
sonal identification number
(PIN). Check the recipient,

accounted for 33 per cent amount and instructions before
of reported scams. approving payment.
i Check dsell

Scams involve fake websites,
social media sellers who disap-
pear after receiving advance
payments, counterfeit goods,
empty parcels, bogus delivery
charges and fake customer sup-
port agents offering refunds.
“The lure is usually a bargain,
while urgency or requests to pay
outside a trusted platform are
often the warning signs,” says
Prashant Mali, advocate and
cyber, artificial intelligence
(Al) and privacy law expert.
Scammers impersonate well-
known brands and offer huge dis-
counts. “Use the official app or
website, verify the seller, and
never share one-time passwords
(OTPs) or download apps to claim
offers or refunds. A professional-
looking ad isn’t proof of legit-

Fraudsters create fake websites

What to do after ascam

= Call 1930 immediately to
report the fraud

= Alert your bank and ask it to
stop or freeze the transfer
of money

= File a complaint on the National
Cyber Crime Reporting Portal

= Save transaction IDs, payment
receipts, screenshots, website
links and chats

= Change compromised
passwords and block or
replace affected cards

= Monitor bank and payment
accounts for suspicious activity

Source: King Stubb & Kasiva

with addresses that resemble
those of genuine brands, copy
their logos and images, and pro-
mote them through online ads.
Check the web address, seller’s
legal name and contact details,
and return policy. “A padlock
symbol does not guarantee the
genuineness of a website. Avoid
sites that accept payments only to
apersonal UPIidentifier (ID) and
have no clear return policy,” says
Srinivas L, joint managing direc-
tor (MD) and joint chief executive
officer (CEO), 63SATS Cybertech.

Verify parcels before paying
Fraudsters use leaked personal
datatosend unsolicited cash-on-
delivery (COD) parcels, hoping
someone at home will pay. Others
supply counterfeit or worthless
goods against orders.

“Before paying, match the
parcel details with your shopping
app. Refuse unsolicited deliveries
and never sharean OTPto cancel
anorder. Use open-box delivery
where available and record a video
while unboxing. For disputes, con-
tact the National Consumer Hel-
plineat1915,” says Stinivas.

Use official contacts
Fraudsters plant fake helpline
numbers online. They then pose as
customer-care executives and ask
people todownload screen-shar-
ingapps, share OTPs, enter UPI
PINS, or scan QR codes for refunds.
“Use contact details listed on
the official app or website. Report
suspicious messages through
Chakshu on the Sanchar Saathi
portal and financial fraud
immediately on 1930. Speed
matters,” says Srinivas.

Checkapps, thendownload
Counterfeit retail apps are used to
collect banking details, passwords
and other sensitive information or
induce fraudulent payments.
Download apps only from offi-
cialapp stores, ideally using the
link on the retailer’s own website.
Checkdevelopers’ names,
reviews and requested per-
missions. “Be wary of apps seek-
ingaccess to contacts, messages
or calllogs. Never share your UPT
PIN, card PIN or OTP to receive a
refund,” says Dhruv Kaushal,
partner, King Stubb & Kasiva,
Advocates and Attorneys.

‘Treatsponsored ads carefully
Paid ads onsearch engines and
social media promote fake shop-
pingsites, counterfeit goods and
implausible deals. “Type the
retailer’s address yourselfand
checkits business details, cus-
tomer-care numbet, privacy policy
and refund terms. Avoid unfam-
iliar websites,” says Kaushal.

Verify vouchers and cashback
Discounted gift cards, vouchers
and cashback offers lure buyers
into making advance payments
or sharing financial details.
Fraudsters can misuse card
details, OTPs and login creden-
tials tosteal more after asmall
initial payment.

“Buy vouchers only from offi-
cial websites, apps or authorised
partners. Never share your card
details, card verification value
(CVV), OTP or gift card codes to
claima deal,” says Kaushal.

The writer is a New Delhi-based
independent journalist

Can daughters lose property rights? Why Madras HC rejected sisters’ claim

Inthe M Pandiarajanv Tmt Andal
case, decided on September 10,
the Madras High Court allowed a
brother’s. second appeal and set

ina partition suit.

Thesisters, Andal and Ambika,
claimed a one-third share each in
properties left by their mother,

aside earlier d ing two
sisters aone-third share each. The
case involved properties linked to
thesiblings’ parents and raised
questions on co-ownership,
ouster, an unproved Will and the
failure to include necessary parties

who died in1991
without aWill. The court examined
an earlier 1953 Will made by their
maternal grandmother. It found
that the Will intended the proper-
ties to pass to Sundarathachi’s
children, irrespective of gender.

Read full report here: www.business-standard.com/s/2gAooGi

The court held that thesisters
were co-owners and that their right
to claim a share was preserved. The
court found that thessisters had not
included the father’s children who
stood to receive property as per the
Will. Consequently, the partition
claim concerning those properties
could not be sustained.

‘What should property heirs do?
® Do not delay asserting inherit-

ance rights. Send a written notice
and seek partition or settlement.
® Keep property records updated.
Revenue, municipal and other rec-
ords should reflect heirs’ interest.
® Checkthe list before filinga
case. Awrongschedule can
weaken a claim.

® Ensure a Willis properly
executed and proved. A Will that
cannot satisfy conditions may fail.

COMPILED BY AMIT KUMAR

(" ® NNIDS 1L HYDRO POWER AND MANGANESE LIMITED )
Regd. Office : “INDSIL HOUSE" 103-107, T.V. Samy Road (West), R.S. Puram,
Coimbatore - 641 002. Ph. No. +91 422 4522929 Fax No. +91 422 4522925
E-mail : secretarial@indsil.com | www.indsil.com | CIN: L27101TZ1990PLC002849
SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECU!
Pursuant to SEBI Circular No. HOI38/13/11(2)2026-MIRSD-PODII3750/2026 dated
January 30, 2026, sharefolders are hereby informed that a special window has been
openedora period of one year fom February 5, 2026, to February 4, 2027 o aciltate
the transfer and dematerialisation (‘demat’) of physical securities that were
sold/purchasedpriortoApril 1, 2019,

[} lrar\s'er requests lodged prior to April 1, 2019, that were re}ec‘ed / retumed / not
attended

(i) freshtransfer .uApnM.zme.

Securltes transferred under ths Special Window shallbe credited only in demat mode
and will be subject o @ mandatory lock-i for a period of one-year ffom the date of

ansfer. D period, be transferred,
pledgedor lien-marked

Further, cases involving disputes between transferor and transferee and securities
already ransferred to the Investor Education and Protection Fund (IEPF) are not
eligible under this facility.
Shareholders may avail this opportunity by submitting the requisite documents to the
Company's Registrar and Share Transfer Agent at MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited), Surya 35, Mayflower Avenue, Behind
Senthil Nagar, Sowipalayam Road, Colmbalore - 641028, Tamil Nadu, India, Phone:
0422-2314792, 2539835, 2539836, mpms.mufg.com
For INDSIL HYDRO POWER AND MANGANESE LIMITED
Place: Coimbatore Kalidoss .U
\ Date: 13.10.2026 Company Secretary )

JSworTy

JSW Dulux Limited

TATA
TATA INVESTMENT CORPORATION LIMITED

CIN: L67200MH1937PLC002622

— TENDER CARE —

— Advertorial

Regd. 10Veer Nariman Road, Mumb:
Tel: 022-66658282 Fax: 022-66657917 E-mail: ticl@tata.com
web: www.tatainvestment.com

NOTICE TO SHAREHOLDERS
Pursuant to the SEBI Circular No. HO/38/13/11(2)2026-MIRSD-
POD/1/3750/2026 dated January 30, 2026, the Shareholders of
Tata Investment Corporation Limited (‘the Company’) are hereby
informed that SEBI has opened another Special Window for transfer
and dematerialization of physical shares.

NMDC LIMITED ORGANISED A TWO-DAY
CAPACITY BUILDING PROGRAMME

The Vigilance Department of NMDC Limited organised a two-day
Capacity Building Programme on 7 and 8 October 2026, focus-
ing on key areas identified by the Central Vigilance Commission
(CVC) under Vigilance
Awareness Week (VAW)
2026. The fea-

Key Details:

Window for
re-lodgement

One year commencing from 5% February,
2026 till 4" February, 2027. (stipulated
period’)

tured four thematic ses-
sions on Ethos in Public
Procurement, GeM — New
Features & Fu

Who can
re-lodge the
transfer
request?

This special window is opened for transfer
and dematerialization of physical shares
which were sold/purchased prior to 1%
April, 2019. This special window is also
available for such transfer requests which
were submitted earlier and were rejected/
returned/not attended to due to deficiency
in the documents/process or otherwise.
The eligible shareholders who have missed
the earlier deadline are encouraged to take
advantage of this opportunity.

Cases involving disputes  between
transferor and transferee shall not be
considered in this window and may
be settled by transferor and transferee
through court/NCLT  process. ~ Further,
shares which have been transferred to
Investor Education and Protection Fund
(IEPF) shall not be considered under this
window for processing.

(Formerly Akzo Nobel India Limited)
CIN : L24292WB1954PLC021516
Regd. Office: 801A, South City Business Park, 770, Anandapur,
E M Bypass, Near Fortis Hospital, Kolkata - 700 107 « Ph: 033 2226 7462
= Email: investor.india@akzonobel.com = Website: www.jswdulux.com

NOTICE TO INVESTORS
SPECIAL WINDOW FOR TRANSFER AND
DEMATERALISATION (DEMAT) OF PHYSICAL SECURITIES
Please note that a Special Window for transfer and dematerialisation (demat) of physical
securiies has been opened for a period of one year from 5" February 2026 to
4 February 2027 as per SEBI Circular No. HOI38/13/11(2)2026-MIRSD-POD/I/
3750/2026 dated 30th January 2026 (‘SEBI CIRCULAR').
This faciity is available to those investors who had purchased physical shares of
JSWDuluxLi imited)pror to 1*April2019and;
1) Had not lodged the shares for transfer, or
2) Had lodged the shares for transfer but the same rejected, retured o not attended
duetodeficiencies in documentation.
Kindly note thatrequest(s) which are accompanied by originalshare certfcate(s)

How to
re-lodge
the transfer
request?

Eligible shareholders are requested to
submit their transfer requests along with
original share certificate(s), transfer deed(s)
and other requisite documents within the
stipulated period

s

Contract Design for Effectlve Procurement & Cyber Security &
Cyber Hygiene, aimed at strengthening professional compe-
tence, promoting ethical decision-making and enhancing trans-
parency & efficiency in organisational processes.

The inaugural session was graced by Shri Krishna Kumar
Thakur, Director (Personnel), NMDC, and Shri C. Neelakanta
Reddy, Chief Vigilance Officer (CVO), NMDC. The programme
concluded in the gracious presence of Shri Vivek Nishant Nath,
Director (Commercial), NMDC, and Shri C. Neelakanta Reddy,
CVO, who underscored the importance of continuous capacity
building, ethical conduct, transparent systems and effective
implementation of preventive vigilance measures.

EXECUTION AND REGISTRATION OF
LEASE DEEDS TO GO DIGITAL; MAJOR
RELIEF FOR ENTREPRENEURS

RIICO has taken a major initiative to make the execution and reg-
istration process of industrial plot lease agreements simple,
transparent, and time-bound. Under this initiative, the RIICO
Disposal of Land Rules, 1979, will be amended to replace the
current offline system with an online e-lease system for execut-
ing lease agreements.

along with transfer deed(s) (executed before 1 April 2019) and other supporting
this Special Window.

Investors wishing to avail of this Special Window may contact the Company's Registrar
and Transfer Agent Mis MUFG Intime India Private Limited (Erstwhile CB
Management Services Private Limited), Unit: JSW Dulux Limited, Rasoi Court,
5" Floor, 20,Sir R N Mukherjee Road, Kolkata-700 001, Tel: 033-69066200,
email:investor.helpdesk@in.mpms.mufg.com or contact the Company
atinvestorindia@akzonobel.com

For further detais about this special window, investors may refer to the SEBI Circular
available at htps:/inyur com/yebwawke

For JSW Dulux Limited

Place: Mumbai Rajiv L. Jha
Date: 12" October 2026 General Counsel & Company Secretary

During this period, the securities that are transferred shall be

mandatorily credited to the transferee only in demat mode and

shall be under lock-in for a period of one year from the date of

registration of transfer. Such shares shall not be transferred/lien-
marked/pledged during the said lock-in period.

For Tata Investment Corporation Limited

Sd/-

Jamshed Patel

Company Secretary and

Chief Compliance Officer

Membership No.: ACS 40081

Place: Mumbai
Date: October 12, 2026

Postal €101, 1* Floor, Emba_ssy 247, Under the new e-lease system, the entire process will be
Address |Lal Bahadur Shastri Marg, ! e "
Vikhroli West, Mumbai 400083 operated through RIICO's ERP portal. It will include steps like
Helpline | +91 8108118484 checking the allottee's pending payment status, entering autho-
No. rized signatories' details, Aadhaar-based authentication, enter-
Forany |Raise a service request at ingand vemy\ng witness details, inspection by the unit office, and
queries | https://A in.mpms.mufag. the lease The allottee, witnesses, and the
‘com/helpdesk/Service 1's authorized officer will electronically sign the
Requesthtml or send an document in a prescribed sequence.
email at ticd@tata.com / Inthe proposed system, the allottee and witnesses must visit the
investorhelpdesk@in.mpms. concerned Sub-Registrar office for the biometric identification and
mufg.com. photography required under the Registration Act, 1908.

NCLT RECORDS HIGHEST-EVER
QUARTERLY PERFORMANCE WITH
107 RESOLUTION PLANS APPROVED
IN Q2 FY 2026-27

The National Company Law Tribunal (NCLT) has approved 107
Resolution Plans during the second quarter of Financial Year
2026-27, recording the highest number of Resolution Plans
approved in any quarter since the inception of the Tribunal. The
figure is also the highest number of Resolution Plans approved
in any second quarter since the NCLT was established.

The performance represents a significant improvement over the
corresponding quarter of previous years. The NCLT had
approved 60 Resolution Plans in the second quarter of FY
2025-26, 57 in FY 2024-25, 82 in FY 2023-24, 47 in FY 2022—
23 and 20 in FY 2021-22. The present quarter’s figure of 107 is
therefore the highest quarterly performance recorded by the
Tribunal.

INDIANOIL’S GUJARAT REFINERY
ILLUMINATES SURROUNDING
VILLAGES UNDER CSR

In a significant move toward community development and rur-
al electrification, IndianOil's Gujarat Refinery dedicated six 16-
metre high-mast lights across four neighboring villages—
Dumad, Koyali, Dhanora, and Rampura—under its CSR
initiative, 'Gramotthan'. The new facilities were jointly dedicat-
ed by Mr. Dharmendrasingh Waghela, MLA, Waghodia
Constituency, Mr. Biplob Biswas, Executive Director & Refinery
Head of Gujarat Refinery, and Ms. Kalpanaben Chauhan,
Sarpanch of Dumad in the presence of Mr. Sunil Kumar Sinha,
Executive Director (Core Group), senior refinery officials, local
Panchayat members, and a large gathering of villagers.

NATIONAL POSTAL WEEK 2026 BEING
CELEBRATED IN MAHARASHTRA CIRCLE

On the Occasion of World Post Day followed by the National
Postal Week 2026, a special cancellation marking World Post
Day was released by Shri Ramchandra K. Jayabhaye, Chief
Postmaster General, Maharashtra Circle, during the press con-
ference held.

Addressing the media, Shri Jayabhaye highlighted the
Maharashtra Circle’s growth of approximately 28% to 39%
across four key business verticals, namely Parcels, Mails,
International Relations and Global Business, Postal Life
Insurance (PLI) / Rural Postal Life Insurance (RPLI).

IDBI BANK, KOLKATA ZONE, ORGANIZES
CYBER CRIME AWARENESS SESSION
DURING OBSERVANCE OF VIGILANCE

AWARENESS WEEK 2026

As part of the observance of Vigilance Awareness Week 2026,
IDBI Bank, Kolkata Zone, organized a Customer Meet and con-
ducted Session on Vigilance and Cyber
Crime Awareness for customers on
October 09, 2026 to promote safe,
secure, and responsible banking prac-
tices. The session was addressed by
Shri Utsab Chanda, DSP, NCRP &
Cyber Security Wing, West Bengal
State Cyber Crime Coordination
Centre, who provided valuable insights into importance of
Vigilance in emerging cyber threats, online frauds, phishing
scams, and other digital risks confronting general public.

KARNATAKA BANK LAUNCHES
“TRADE KONNECT”

Kamataka Bank announced the launch of Trade Konnect, a dig-
ital platform that enables customers to submit requesls for
import, export transac-
tions and outward cross
border  remittances
online, anytime, any-
where eliminating the |
need for physical branch visits. The platform was Iormally
launched by Shri Raghavendra S Bhat, Managing Director &
CEO of Karnataka Bank, through a virtual ceremony held at the
Bank's Head Office in Mangaluru. Speaking on the occasion
Shri Raghavendra S Bhat, MD & CEO of the Bank said:
“Implementing the digital platform ‘Trade Konnect’ for online sub-
mission of forex transaction and cross-border outward remit-
tance requests is a significant step towards enhancing customer
experience and accelerating the Bank's digital transformation.
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