
  

 
 

 

                                                                                                      1st April 2026 

 

BSE Limited 

25th Floor, Phiroze Jeejeebhoy Towers 

Dalal Street, Fort                                                Stock Code: 513375 

Mumbai 400 001 

  

National Stock Exchange of India Ltd.   

Exchange Plaza, 5th Floor     

Plot No. C/1, G Block 

Bandra-Kurla Complex, Bandra (E)    Stock Code: CARBORUNIV 

Mumbai 400 051 

 

Dear Sir/Madam, 

 

Sub: Newspaper advertisement regarding notice of special window for re-lodgement 

of transfer requests of physical shares 

  

We enclose the Newspaper advertisements published in [‘Business Standard’ (English) and 

‘Makkal Kural’ (Tamil)], intimating the shareholders about the opening of a Special window 

for transfer and dematerialisation of physical securities as per SEBI Circular dated 30th 

January 2026. 

 

Kindly take note of the same. 

 

Thanking you. 

 

Yours faithfully, 

 

For Carborundum Universal Limited 

 

 

 

Rekha Surendhiran 

Company Secretary 

 

Encl: a/a 
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வ+வா: ேகா1டா1;ய# <=ம>ற)
இ.ப. எB: அ2/45/13.3.2026

இறGJ சா3C
ச<.ேவ9, த/ெப. பழB
ெந. 14/19, ெதP= ெதQ 
ேத. ேகாJ ராJர> Iராம>
TQதாUசல> வWட>.
கடY$ மாவWட> .
*சாரைண ெபாP அQ*RS

மZதாராIய நா3 தன\ தா]  
ராஜ=மா7, க/ெப. பழB 
எ3பவ$ கட*த 10.05.1995 
அ3C உ]யெகாaடராT 
5கவ789  இற*தைத 
அதP=7ய அரb\ைற 
ப.ேவWc9 ப.d ெச]ய 
தவeயதா9 ேமPபc இறGைப 
ப.d ெச]ய<ேகா7 சfக> 
g.ம3றh.9 மZ தா<க9 
ெச]\iேள3. ேமPபc மZ 
k\ ஆWேசபைன உiளவ$கi 
TQhதாசல> மாaJm= 
வQவா] ேகாWடாW;ய$ 
g.ம3றh.9 ேந79 ஆஜராI 
தnகi கQhைத ெத7T<=மாC 
அeT<கGபHIற\.

ேந$5க உதTயாள$, 
வQவா] ேகாWட அoவல$, 

TQhதாUசல>.

^ _ ` a b b c ^ _ d _ a d e f ^g h i g j k l g i m i n o
p q r p s t u p r v r w x

 !"#ர%, ஏ". 1–
ம)ல%  +-க0 ேகா 45 
நைடெப;ற ப=>? உBDர ேதG 
D- ழா 5 Dளான பMதGகO 
கலPQ ெகாRS ேதைர வட%UVBQ 
இ!BதனG.
 !"#ர% மாவXட% 
DRVவன% அ-ேக உOள  ம)ல% 
மைல)5 UரZBD ெப;ற +-க0 
ேகா 5 அைமPQOளQ. இPத 
ேகா 45 +-க"ெப-மா0 
வO[, ெத\வாைன]ட0 D-மணM 
ேகாலBD5 பMதGக_M> அ-O 
பா4M`றாG. இMேகா 45 ப=>? 
உBDர  ழா கடPத 23-% ேதD 
ெகாVேய;றBQட0 ெதாட=`யQ.  
இதைன ெதாடGPQ Dன+% 
+-க" ெப-மாeM> அUேஷக 
ஆராதைன]%, இர 5 ெவhேவi 
வாகன=க[5 +-க" ெப-மா0 
மைலவல காXZ]% நைடெப;i 
வPதQ. 
இh ழா 5 Zகர jகklZயான 
ேதG வட% UVBத5 jகklZ  
இ0i  மmைசயாக நைடெபறறQ.  

ம!ல#  %&க( ேகா+,-
ப/01 உ34ர3 ேத7 4&+ழா

.ரளான ப<த$கi வட>(ch\ இphதன$

இ ை த ெ ய ா X V 
அDகாைல)5 ேகா 5 
நைட DறMக"பXS 
oலவரான வO[, 
ெத\வாைன சேமத +-க" 
ெப-மாeM> பா5, த)G, 
இளpG, சPதன% உO[Xட 
ப5ேவi வைகயான 
ெபா-Xகளா5 அUேஷக% 
நடPதQ. U0னG த=க கவச 
அல=காரBD5 oலவG 
பMதGக_M>  காXZ 
அ[BதாG.  நாயக-% 
Zற"# அல=காரBD5 
ப M த G க _ M > 
அ-Oபா4BதாG. 
இதைன ெதாடGPQ 
உ;சவ  நாயக-%, உ;சவ 
+-க" ெப-மாe% 
அ ல = க m M க " ப X S 
உ X U ர க ா ர B D 5 
ைவMக"பXடனG. U0னG 
ேமள தாளBQட0 Zqய 
ேதm5  நாயக-%, ெபmய 
ேதm5 வO[, ெத\வாைன 
சேமத +-க" ெப-மாe% 
அமர ைவMக"பXடனG.  
ம)ல% ெபா%ம#ர 
ஆrனBD0 20-% பXட% 
Zவஞான பாலய uவாvகO 
 நாயகG ேதைர]%, +-கG 
ேதைர]% வட% UVBQ 
இ!BQ ேதேராXடBைத 
ெதாட=` ைவBதாG. 
U0னG அ=> wV 
இ-Pத ஏராளமான 
பMதGகO வட% UVBQ 
ேதைர இ!BQ த=களQ 

ேநGBDM கடைன ெசxBDனாGகO. 
ேதG மைலைய u;q வPதேபாQ, 
 வசா)கO த=களQ jலBD5 
 ைளPத ெபா-Xகைள ேதG yQ 
வாm இைறBQ வzபXடனG. 
ேமx% பMதGகO ெவ;qேவ5 
+-கeM> அேராகரா... {ரேவ5 

+-கeM> அேராகரா... எ0i பMD 
ேகாஷvXடனG. 
நாைள ெத"ப உ;சவ+%, நாைள 
இர} +BQப5லM`5 {D உலா}% 
நைடெபற உOள jைல)5 இத;கான 
ஏ;பாSகைள ேகா)5 jGவா`கO 
ெச\Q வ-`0றனG.

ெகாS=கO. மMகைளM 
கா"ேபா% தvழகBைத 
yXேபா%. 
இhவாi எட"பாV 
ேபZனாG.

 வகா , ஏ&.1–
அ(ணா *.+.க. ஆ/  

அைம3த56 3 மாத8*9 க:சாைவ 
ஒ=&ேபா6 என எட&பாC 
பழEசாF உH*பட IJனாK.
எட"பாV பழ?சாv, ேந;i 
ZவகாZ ேப-PQ jைலய% அ-ேக 
>!v)-Pத ஆ)ரMகணMகான 
ெபாQமMகO மBD)5 ேபZனாG. 
அ"ேபாQ அவG wqயதாவQ:–
 -QநகG மாவXடBD5 5 
ெதா>D)5 அRணா D+க 
ேவXபாளGகO, ZவகாZ)5 
ராேஜPDர பாலா�, D-luz 
ெதா>D)5 +0னாO எ%.எ5.ஏ. 
ராஜவGம0, � 54#B�m5 
+0னாO எ%.எ5.ஏ. சPDரUரபா, 
 -QநகG ெதா>D)5 கேணச0, 
அ-"#MேகாXைட)5 ேசQபD 
ஆ`ேயாG jiBத"பXSOளனG. 
ஐPQ ேவXபாளGக_M>% 
இரXைட இைல Z0னBD5 
வாMக[BQ ெவ;q ெபற ைவ]=கO. 
ேத.ஜ.wXட�)5 அ=க% 
வ`M>% தvழக மMகO +0ேன;றM 
கழக% சாGU5 ராஜபாைளய% 
ெதா>D)5 UmZ5லா பாRVய0 
ேபாXV)S`றாG. ஜா0 பாRVய0 
ந% wXட�)5 பல+ைற அ=க% 
வ`BதவG, அவ-% மMக_Mகாக 
ேசைவ ெச\பவG. அவ-M>% தாமைர 
Z0னBD5 வாMக[]=கO. சாB�G 
ெதா>D)5 பாஜக ேவXபாள-M> 
தாமைர Z0னBD5 வாMக[]=கO. 
ZவகாZ எ0றா5 ஞாபக% 
வ-வQ பXடாu ெதாz5. 
தvkநாS மXSம5ல, உலகள 5 
#கkெப;றQ. ZவகாZ பXடாu 
உலகள 5  ;பைனயா`றQ. 
r"ெபXV ெதாzx% இ"ப>D)5 
Zற"பாக ெசய5பS`றQ. பXடாu 
ெதாzxM> ெந-MகV வPதQ, நா0 
+த5வராக இ-PதேபாQ 20 எ%.
U.MகO த%UQைர தைலைம)5, 
Qைற அைமlசைர சPDBQ பXடாu 
 ;பைனM> தைட wடாQ எ0i 
ேகாmMைக ெகாSBேதா%. பXடாu 
ெதாzைல கா"பா;ற pDம0றBD5 
வாதாVய அரu அRணா D+க அரu. 
     இPத ெதாz45 பல லXச% ேபG, 
r"ெபXV ெதாz45 ப5லா)ர% 
ேபG,  வசா)கO ம;i% அlசகB 
ெதாzலா[க_% உOளனG. yRS% 
அRணா D+க ஆXZ அைமPதா5 
இPதB ெதாz5கO பாQகாMக"பS%.
கா m >Rடாi DXட%, ேமX�G 
அைண உபm pைர கா5வா\ 
ெவXV ஏmகO >ள=கO jர"U, 
ேவளாRைமM> ேதைவயான pG 
ெகாSM>% DXட%. DXடvXS 
D+க +டM`ைவBQOளQ. yRS% 
அRணா D+க ஆXZ)5 இPத 
DXட% jைறேவ;ற"பS%. இத;> 
14 ஆ)ர% ேகாV �பா\ ஒQM�S 
ெச\ய"பXடQ, நாேன அVMக5 
நாXVேன0. 
இைத jைறேவ;i% ேபாQ 
ஆXZ மா;ற% ஏ;பXடQ. 
yRS% இBDXட% jைறேவi%. 
 -QநகG மாவXட% பuைமயாக 
காXZய[M>%. D+க  வசா)கO 
 ேராத அரu எ0பQ இPத DXடBைத 
+டM`யD5 இ-Pேத ெதm`றQ.

Lர3தர CNO
Lயமன6 இ9ைல
400 ேகாV)5 ம-BQவM க5�m 
ம-BQவமைன ெகாRSவPQ 
சாதைன பைடBேதா%. உயGதர 
Z`lைச அ[M>% க- கO 
வா=`ேனா%. D+க �VMகG 
ஒXV DறPதQ. ெகாRSவPதQ 
அRணா D+க, காலதாமதமாM`B 
DறPதQ D.+.க. ஒ- அரu 
ம-BQவMக5�mwட D+க 
ெகாRSவரைல. அRணா D+க 
ஆXZ)5 ஒேர ஆRV5 11 
ம-BQவM க5�m ம-BQவமைன 
ெகாRSவPேதா%, இPDயா ேலேய 
வரலாi `ைடயாQ. அ%மா 
இ-M>%ேபாQ 6 ம-BQவM க5�m, 

ஆக ெமாBத% 17 ம-BQவM க5�m 
ெகாRSவPேதா%. 
D.+.க. ஆXZ)5 Ziv 
+த5 பாXV வைர ெபRக_M> 
பாQகா"U5ைல. இ"பV"பXட 
ேகவலமான ஆXZ ெதாடர 
ேவRSமா? jரPதர V�U jயvMக 
+Vயாத ெபா%ைம +த5வG 
ஆO`றாG. சXட% ஒ!=> Zற"பாக 
இ-Pதா5தா0 நாS Zற"பைட]%. 
D+க}M> >S%ப% ப;q தா0 
ZPதைன. �டா40 அரu ெதாடர 
ேவRSமா? பல+ைற நா0 
ேபZ Xேட0 ஆனா5 jரPதர 
V�U jயvMக 5ைல. pDம0ற% 
ேபாேனா%, pDம0ற% உBதர XS% 
jயvMக 5ைல. இ"பV"பXட 
ேமாசமான அரu ேதைவயா?

க:சா +Sவ56 
தFழக8*9 ஒTUக&பT6     
எ=ேக பாGBதாx% ேபாைத" 
ெபா-O. க�சா எ=>%  ;`றQ. 
மாBDைர, சாMேலX, Dரவ% என பல 
�பBD5 வ-`றQ. மாணவGகO, 
இைளஞGகO பாDMக"பXSOளனG. 
பல+ைற நா0 ேபZ Xேட0 
ஆனா5 கRSெகாOள 5ைல. 
>ழPைதகO ந% கR +0ேன 
�ரz`றாGகO. இைத தSBQ 
jiBத அRணா D+க ஆXZ 
மலர ேவRS%. o0ேற மாதBD5 
க�சா +!வQ% தvழகBD5 
ஒSMக"பS% அRணா D+க 
ஆXZ)5. எ=>% க�சா இ5லாத 
அள}M> நடவVMைக எS"ேபா%. 
D+க 525 வாM>iDகO 
ெகாSBதQ. அD5 நா0`5 ஒ- 
ப=> wட jைறேவ;ற 5ைல. 
இ"ேபாQ yRS% அq "# 
ெகாSBD-M`றாG. ஏ;கனேவ பாM` 
இ-M`றQ, அைத jைறேவ;i=கO 
எ0i மMகO ேகX`றாGகO. 
இ"ேபாQ yRS% ெபா\ வாM>iD 
ெகாSM`றாG,
D.+.க. வாM>iD அ[BதபV 
க5 M கட0 ரBQ ெச\ய 5ைல, 
ேக� மா?ய% ெகாSMக 5ைல, 
ெபXேரா5,  �ச5  ைல 
>ைறMக 5ைல, 100 நாO ேவைலB 
DXட% 150 நாளாக உயGBத 5ைல. 
இ"ேபாQ yRS% #Q 
அq "#கைள ெவ[)XSOளாG. 
இைவ]% மMகைள ஏமா;i% 
அq "#கO தா0.
நகராXZ jGவாகBQைற)5 ஊழ5 
நடPததாக எ".ஐ.ஆG. பD}ெச\ய 
அமலாMகBQைற கVத% அe"UயQ, 
அRணா D+க pDம0ற% ேபானQ, 
அைத  சாmBத pDம0ற+% 
எ".ஐ.ஆG பD} ெச\யl ெசா0னQ. 
ஆனா5 ெச\ய 5ைல. 1000 ேகாV 
�பா\M> ேம5 ஊழ5, yRS% 
அRணா D+க ஆXZ மல-%, 
ச%பPத"பXட அDகாmகO அைமlசG 
yQ நடவVMைக எSMக"பS%.

2 ஆ(C9 W.30 ஆYர6 
ேகாC ெகா[ைள
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ஆVேயா 5 ெசா0னாG. உதயjD]% 

சப�சe% 30 ஆ)ர% ேகாV 
ைவBQMெகாRS எ0ன ெச\வQ 
எ0i ெதmயாம5  zM`றாGகO 
எ0றாG. இரRேட ஆRV5 30 
ஆ)ர% ேகாV எ0றா5, இPத 5 
ஆRV5 எhவள} ெகாOைள 
அVBD-"பாGகO? ஊழ5 jைறPத 
ஆXZ ெதாடர ேவRSமா?

]ைலவா  உயK^
  ைலவாZ உயG}  Rைண 
+XV XடQ. உண} ெபா-XகO 
 ைல கSைமயாக உயGPQ XடQ. 
ேவைலM>lெச0றா5 தா0 அS"# 
எm]%.  ைலவாZ உயG 4-PQ 
D+க yXெடSMக 5ைல. 
பlசmZ சா"பாXS அmZ ஒ- `ேலா 
அRணா D+க ஆXZ)5 40 �பா\, 
D+க ஆXZ)5 75 �பா\, ெபா0? 
#!=க5 அmZ அD+க ஆXZ)5 
45 �பா\, D+க ஆXZ)5 75 
�பா\, இX4 #!=க5 அmZ ஒ- 
`ேலா அD+க ஆXZ)5 30 �பா\, 
D+க ஆXZ)5 48 �பா\, 
கடெலRைண ஒ- `ேலா அD+க 
ஆXZ)5 130 �பா\, D+க 
ஆXZ)5 190 �பா\, ந5ெலRைண 
ஒ- `ேலா அD+க ஆXZ)5 250 
�பா\, D+க ஆXZ)5 500 �பா\, 
Qவர% ப-"# ஒ- `ேலா அD+க 
ஆXZ)5 74 �பா\, D+க ஆXZ)5 
130 �பா\, உ_Bத% ப-"# ஒ- 
`ேலா அD+க ஆXZ)5 79 �பா\, 
D+க ஆXZ)5 120 �பா\. ஆக 
எ5லா  ைல]% உயGPQ XடQ. 
 ைலவாZையM கXS"பSBத D+க 
அரu +யல 5ைல. 

ஊழ9 ெச`வ*9 ந6பK 1
D+க ஆXZ �"பG ஆXZயா%, 
எD5..?  ஊழ5 ெச\வD5 ந%பG ஒ0. 
டா�மாM`5 ஊழ5, பல Qைறக[5 
ஊழ5. இPDயா 5 ஊழxMகாக 
கைலMக"பXட அரu D+க 
அரuதா0. ஊழ40 ஊ;iMகR 
D+க. இரRைட]% UmBQ" பாGMக 
+VயாQ. இ"பV"பXட அரu 
ெதாடர ேவRSமா? 
இPத ஆXZ)5 ஒ- லXசBQ 36 
ஆ)ர% ேகாV wSத5 வ-வா\ 
வPதQ, கடe% அDக% வா=`]% 
DXட% இ5ைல. 
அ"பVெய0றா5 பணெம5லா% 
எ=ேக ேபானQ..? எ5லா% 
ேபாகேவRVய இடBQM> 
ேபா\ XடQ. இ"பV"பXட 
ஆXZ ேதைவயா? மMகO பணBைத 
uரRS% ஆXZ ேதைவயா? 
ZவகாZ நகராXZைய 
மாநகராXZயாக தர% உயGBDயQ 
அRணா D.+.க. ஆXZ. 
சாைல, பால% என பல DXட% 
ெகாSBேதா%. yRS% அD+க 
அரu மலர p=கO அைனவ-% 
ஆதர} ந5க ேவRS%. அD+க 
ேவXபாளGக_M> இரXைட 
இைல Z0னBDx%, wXட�M 
கXZ)ன-M> அவGக[0 
Z0னBDx% வாMக[BQ ெவ;q 
ெபறைவ]=கO.  -QநகG 
மாவXடBD5 100M> 100% ெவ;q 
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himali Patel

After a stellar bull run that
deliveredareturnof121.6percent
over the past year, silver funds
appear to be losing momentum.
They have corrected 14.1 per cent
over the pastmonth. Experts say
investors need to reset their
return expectations after such a
sharp runup.

What led to the correction
The recent correction reflects the
unwinding of momentum after
the rally of 2025. “Momentum-
drivencapital exitedquickly after
themacropictureturnedhostile,”
saysRahulBhutoria, director and
cofounder, Valtrust. DeveyaGag-
lani, senior research analyst -
commodities, Axis Securities,
addsthatinvestorsbookedprofits
after silver touched $120 per troy
ounceintheinternationalmarket.
Anothermajor triggerwas the

outbreak of the Iran war. As oil
pricesspikedabove$100abarrel,
inflation-related concerns arose.
“From expecting rate cuts, the
market shifted to expecting a
possible ratehike,” saysGaglani.
Safe-haven flows have

strengthenedtheUSdollar.Since

silver is priced in dollar terms in
the international market, a
strongerdollarweighsonit.Bond
yields have also risen, making
debtproductsmore attractive.
Rising crude and natural gas

pricescouldslowdownglobalgro-
wth,weakeningtheindustrialdem-
andforsilver.“Short-termdemand
recalibration from industrial seg-
mentssuchassolarandelectronics
contributedtothecorrection,”says
Prasanna Pathak, managing
partner,TheWealthCompany.
Globally, exchanges under-

took margin hikes as prices fell.
Margin calls and forced liquida-
tion amplified the fall. “The sell-
off in silver exchange-traded
funds (ETF) and a liquidity shift
towards the energy segment
weighed on price,” says Manav
Modi, commodities analyst,
MotilalOswalFinancialServices.

Structural bull case intact
Expertssaythe long-termcasefor
silver remains intact. “Demand
fromgreentech,renewables,elec-
tricvehicles(EVs),andelectronics
continues to grow,” says Vikram
Dhawan, head commodities and
fund manager, Nippon India
Mutual Fund. Demand will also

come from artificial intelligence
(AI)datacentresandsemiconduc-
tor manufacturing. Meanwhile,
supply remains constrained.
“Silver is entering its sixth con-
secutiveyearofdeficit inphysical
supply,” saysBhutoria.

Consolidation likely
At$72.9perounce in the interna-
tional market, experts say silver
is now fairly valued. “It has
already retraced considerably
from its peak of $120 and is
hence unlikely to see a further
major correction,” says Gaglani.
At the same time, the pace of

the recent rally isunlikely to sus-
tain. “Gains are likely to bemore
measuredandsustainable rather
thanexponential,” saysDhawan.
The next six to 12months are

likelytoseevolatilityandconsoli-
dation.“Silvermayconsolidatein
the $60-80 range over the next
twoquarters,” saysBhutoria.

Pre-requisites for
another runup
A sustained move above $100 is
likelytotaketime.“Anupwardre-
rating is possible in the second
half if thedollarandinterestrates
turn supportive,” saysBhutoria.
Monetary policy easing and

global rate cuts would support
precious metals. “Higher safe-
haven demand and a revival in

ETF inflows could help the bull
run resume,” saysModi. The ear-
lier rally was driven by re-rating
and liquidity. “The next phase
will depend more on actual
demand realisation, macro sta-
bility, and sustained investment
flows,” saysPathak.

Existing investors:Rebalance
Investors should treat silver as
partof their long-termasset allo-
cation rather than as a short-
term trading bet. They should
book partial profits in silver and
rebalance if the recent rally has
made themoverweight.
“Long-term investors should

view dips towards lower levels as
buyingopportunities,”saysModi.
At the same time, investors

should avoid aggressive pur-
chases. Fresh additions should
bemade in a staggeredmanner.

Newinvestors: Enter
systematically
New investors who missed the
rally over the past year may use
thecorrectiontoentersilveratthe
current price level. Entry should
be made through a systematic
investmentplan (SIP), and lump-
sum investments should be
avoided.The investmenthorizon
shouldbeat leastfiveyears.
Total allocation to precious

metalsshouldnotexceed15-20per
cent of the portfolio. “A 70:30 or
80:20splitbetweengoldandsilver
canbalance returnpotentialwith
volatility,” says Dhawan. He sug-
gests that conservative investors
should allocate 2-3 per cent to
silver,moderate investors 4-6 per
cent, and aggressive investors
8-10percentoftheirportfolios.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter is aMumbai-based
independent journalist

your
money

CorreCTion in silver funds

FromWednesday, the new finan-
cialyearwillsetin,andtherewould
be big changes across taxes, sal-
aries,banking,anddailyexpenses.

Newincometaxsystem
India is replacing the 1961 Income
TaxActwith thenew IncomeTax
Act,2025.Taxrulesshrinkfrom399
to 190. Formsdrop from511 to 333.

Thesystemgetssimpler.

CostlierATMwithdrawals
HDFC Bank will now count UPI-
based ATM withdrawals towards
your monthly free transaction
limit, and charge ~23 per transac-
tion after the free limit. Punjab
National Bank has reduced with-
drawal limits to~50,000on select

debitcards.

Higherbasicsalary
UnderthenewlabourCodes,basic
salarymustnowbeat least 50per
cent of total pay.Higher basic pay
meanshigherEPFcontributions.

StricterPANrules
FromApril 1, PANmust be linked

with Aadhaar, or it will become
inoperative.IfyourPANisinactive,
youwillnotreceivetaxrefunds.

Risingdailyexpenses
Your everyday costs may go up.
The FASTag annual pass will
increase from ~3,000 to ~3,075.
LPG prices may be revised amid
theongoingglobaltensions.Travel
rulesaretightening,too.Therewill
benorefundiftrainticketsarecan-
celledwithin8hoursofdeparture.

New investorsmay enter
for aminimumof 5 years

Watchfullvideohere:youtu.be/VemkgftPtJA Compiled by AnnA priyAdArshini

Financial changes coming into effect today
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Bull run stalling
Period Returns of silver funds (%)
1 month -14.1
3months -0.2
1 year 121.6
3 years 44.9
Above one-year returns are
annualised. Source: Value Research

Ram PRasad sahu
Mumbai, 31March

The stock of InterGlobe Aviation
(IndiGo), the country’s largest
listed airline, has slipped 18 per
cent to ~3,943 a share since
the start of the Iran war. While
flight duty time limitationnorms
had already hit its 2025-26 (FY26)
third-quarter (October-Dece-
mber/Q3) performance, the
market leadernowfacesdemand,
cost, and revenue pressures in
the fourth quarter (January-
March/Q4)ofFY26and in2026-27
(FY27), owing to hostilities in the
Gulf. Reflecting this, brokerages
have trimmed margin and net
profit estimates for Q4 and FY27.
These pressures are likely to

weigh on the stock, though
the appointment of William
Walshas chief executiveofficer—
replacing Pieter Elbers, who
resigned on March 10 — could
lend some stability.
The most immediate hit is to

revenue. Analysts at Motilal
OswalResearch, ledbyMeetJain,
observe that the escalation in the
US-Iran conflict since late Febru-
ary, along with the continued
closure of Pakistan’s airspace for
Indian carriers, has effectively
disrupted IndiGo’s West Asia
operations and large parts of its
Europeannetwork.Thishas led to
restrictions across a corridor that
carries roughlyaquarterof global
international passenger traffic.
The suspension of Gulf routes

— which contribute 18-20 per
cent of annual revenue (~14,500-
16,000 crore) — not only affects
current travel but also dents
bookings, creating a revenue
shortfall in Q4FY26.
Costs, meanwhile, are rising

sharply. Brent crude prices have
surged over 60 per cent, from
under $70 per barrel earlier this
year to above $115. Aviation tur-
bine fuel prices, which track
crude, rose in March after

declines in January and Febru-
ary.Every$1perbarrel increase in
crude trimsprofitabilitybyabout
~360 crore, Motilal Oswal esti-
mates, pegging the incremental
fuel cost impact at around~1,600
crore. Fuel accounts for nearly a
third of IndiGo’s total costs.
The cost pressure is com-

pounded by a weaker rupee and
highernon-fuel costper available
seat kilometre (CASK). ICICI
Securities observes that CASK
(excluding fuel) rose to ~3.17 in
the first nine months of FY26
from ~3.09 in 2024-25. It esti-
mates CASK at ~3.54 for Q4FY26,
moderating to ~3.4 in FY27 and
~3.37 in 2027-28 (FY28).

Beyond inflationandcurrency
weakness, higher capital expen-
diture and finance lease obliga-
tions are likely to limit gains in
cash flows and margins, the
brokerage said.
Accounting for higher fuel

costs, rupee depreciation, and
weaker international operations
—which hurt operating leverage
—Motilal Oswal has cut its FY26
andFY27 operating profit (before
rentals) estimates by 7 per cent
each. Net profit estimates have
been lowered by 31 per cent for
FY26, 15 per cent for FY27, and
10 per cent for FY28.
Even so, the brokerage has

retaineda “buy” rating, though it
has reduced its target price to
~5,500 per share.
ICICI Securities also main-

tains a “buy” call but has cut its
targetprice to~5,210 from~5,680.
It said higher crude prices and
refining spreads, along with the
rupee’s depreciation, have
pushed up cost assumptions,
partly offset by fare increases. Its
FY27 estimates reflect a sharp
downward revision, while FY28
projections remain unchanged
on expectations of a partial
recovery in spreadsandvolumes.

Airspace curbs and rising costs drag outlook

Fuel, ~headwindsdarken
IndiGo’sFY27skies
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The turbulence

Sources: Bloomberg, BSE

Type of holding: Documents to be submitted

Shares held in Physical form l Form ISR-1: Filled and signed, with self-attested KYC documents
l Form ISR-2: Filled and signed, with banker’s attestation of your

signature + original cancelled cheque (with your name printed) or
self-attested bank passbook/statement

l Form SH-13: For adding a nominee
l Form ISR-3: If you wish to opt out of nomination

[You can download these forms from www.ultratechcement.com]

Shares held in Demat form Update KYC details with your Depository Participant

Securities and Exchange Board of India (“SEBI”) had discontinued transfer of physical shares from 1st April, 2019. However, a special window was
opened by SEBI from 7th July, 2025 to 6th January, 2026, for re-lodgement of physical share transfer requests originally submitted before 1st April, 2019
but returned due to deficiencies in documentation.
In order to facilitate the investors, the SEBI has decided to open another special window for one year from 5th February, 2026 to 4th February, 2027.
While lodging request under special window for transfer of physical shares, one of the mandatory requirements is submission of original share certificate
which is as follows:

Further the following cases will not be considered under this window:
• Cases involving disputes between transferor and transferee.
• Securities which have been transferred to Investor Education and Protection Fund (IEPF).
Note: All shares re-lodged during this period will be processed through the transfer-cum-demat route, i.e. they will only be issued in dematerialised
(demat) form after transfer and the same will be subject to a lock-in of one year.
For any further information / clarification in this regard, concerned shareholders can get in touch with the Company / the RTAat any of the addresses given below:

UltraTech Cement Limited
B Wing, Ahura Centre, 2nd Floor,
Mahakali Caves Road, Andheri (East), Mumbai 400 093
Tel.: +91 22 6691 7800
Email: sharesutcl@adityabirla.com
Website: www.ultratechcement.com

KFIN Technologies Limited
Selenium Building, Tower-B, Plot No 31 & 32, Financial District, Nanakramguda,
Serilingampally, Hyderabad, Rangareddy, Telangana, India - 500 032
Toll Free No.: 1800 3094 001
Email: ultratech.ris@kfintech.com / einward.ris@kfintech.com
Website: www.kfintech.com

For UltraTech Cement Limited

Place: Mumbai Dhiraj Kapoor
Date : 31st March, 2026 Company Secretary

Registered Office: ‘B’ Wing, Ahura Centre, 2nd Floor, Mahakali Caves Road, Andheri (East), Mumbai 400 093.
Tel No.: 022-66917800/29267800;Website: www.ultratechcement.com; CIN: L26940MH2000PLC128420

UltraTech Cement Limited

SPECIAL WINDOW - RE-LODGEMENT FOR TRANSFER OF PHYSICAL SHARES

Execution Date of
Transfer Deed

Lodged for transfer before
April 01, 2019?

Original Security
Certificate Available?

Eligible to lodge in the
current window?

Before 1st April, 2019

No (it is fresh lodgement) Yes �
Yes (it was rejected/ returned earlier) Yes �
Yes No �
No No �
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