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A Midsummer Midcap Delight

Powered by strong earnings and growth outlook, Nifty Midcap Index closes
LU RULLER at record high with potential upside of 20% more; small caps also on the rise

Our Bureau

Mumbai: The Nifty Midcap 100 in-
dex climbed for the fourth straight
session and closed at a record high
Wednesday amid tepid broader
markets as investors rewarded
companies that delivered a strong
setof earnings and offered a promi-
sing growth outlook.

Analysts said that the momentum
isexpected to sustain with scope for
20% gains in the medium term.

The Nifty Midcap 100 index rose
0.4% t062,558.85on Wednesday whi-
le benchmark Nifty remained flat.
In the past four sessions, the Nifty
Midcap100 index gained 2.1% while
benchmark Nifty advanced 1.1% in
the same period.

Adani Total Gas emerged as the
top gainer on the index on Wednes-
day, surging over 13%, while Exide
Industries and Swiggy jumped
7.6% and 6.6%, respectively. Tube
Investments of India and Suzlon
Energy rose over 5% each.

“Most of the stocks in the Nifty
Midcap 100 index, such as BSE, Po-
lycab and MCX, witnessed strong
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Nifty Midcap 100 Performance Since US-Iran Ceasefire

anes LGP e J e LGP R
BHEL 4230 592 N  Kalyan Jewellers 3555 N -20.2
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Hitachi Energy 374300 44.4 N APL Apollo Tubes | 1,865.0 I -89
Oracle Financial Serv. = 10,305.0 43.5 I Rail Vikas Nigam 252.9 EE 8.0

Source: NSE/ETIG Database. Compiled by ETIG Database

momentum, driven by the earnings
visibility and growth outlook,” said
Sunny Agrawal, head of funda-
mental research, SBI Securities.

Both midcap and smallcap stocks
saw strongcommitmentrecently as
some companies were chased by re-
tail and institutional investors, sa-
id Agrawal. Since the ceasefire bet-
ween US and Iran was announced,
the Nifty Midcap 100 jumped 10.1%
while Nifty Smallcap100and Micro-
cap 250 indices surged 18.1% and
13.2%, respectively.

“The earnings momentum in the

midcap 100 stocks led the index to
record highs; however, the smallcap
100 index is about 7% away from all-
time highs,” said Ajit Mishra, SVP
Research, Religare Broking. While
large-caps bore the brunt of foreign
selling, fund flows inmid and small-
caps remain favorable, he said.

So far this year, the Nifty Midcap
100 index gained 3.4% while bench-
mark Nifty dropped 8.5% in the
same period. The Nifty Smallcap
100 index advanced 3.2% in the
same period.

About60% of thestocksinthe Nif-

ty 100 index are trading above their
long-term averages with most of
them either at or close to fresh
highs, as per Religare Broking. In-
vestors are advised to focus on
stocks and sectors with earnings
potential and not narratives, said
analysts. “Domestic facing themes
like defence, power, and industri-
als got decent traction due to go-
vernment outlay and could conti-
nue to see continued buying inter-
est that could propel the index abo-
ut 20% higher in the medium
term,” said Mishra.
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GRID POSITION The IT bellwether, however, remains much larger in terms of earnings

Adani Power Surges Past Infy in M-Cap

KairaviLukka

Mumbai: Adani Power overtook
Infosys by stock market value on
Wednesday to become the 11" most
valuable company on the domes-
tic bourses, buoyed by the 68%
surge in its stock price in 2026. In-
fosys dropped nearly 29% in this
period, with its standing in the
market capitalisation table drop-
pingtothe 12" spot.

The Adani Group company’s
market capitalisation stood at
%4.79 lakh crore on Wednesday,
pipping the IT bigwig's 4.70 lakh
crore, according to ETIG Databa-
se. Infosys is a constituent of the
benchmarks Nifty 50 and Sensex,
while Adani Power is a part of Nif-
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ty Next 50, and the BSE 100 index
Shares of Adani Power ended at
%248.75 on Wednesday, up 1.7%

over the previous day, while Info-
sys closed at¥1,159.15, down 0.7%.
Investors have been bullish on

Adani Power, India’s largest pri-
vate-sector thermal power produ-
cer, amid growing demand for
energy. Infosys has been out of fa-
vour, as new artificial intelligen-
ce product launches such as
Anthropic’s Claude have cast a
doubt on the future of traditional
Indian information technology
services companies.

While Adani Power has overta-
ken Infosys in market capitalisa-
tion, the IT major remains larger
in terms of earnings.

Infosys posted revenue of about
%1.78 lakh crore and profit after
tax of 29,440 crore in FY26, near-
ly double of Adani Power’s
¥54,240 crore in revenue and
%12,834 crore in profit for the year
ended March 31.
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OFFER FOR SALE COULD COME AS EARLY AS JUNE

Govt Looks to Sell Up to 2%
in LIC, Raise 10,000 crore

Govt needs to offload
6.5% to meet the 10%
public shareholding
norm by May 2027

Our Bureau

Mumbai | New Delhi: The go-
vernment is considering a fresh
stake sale in Life Insurance Corpo-
rationof India (LIC)that could rai-
se as much as 10,000 crore, as New
Delhilooks to deepen public share-
holding in the country’s largest in-
surer amid improving profitabili-
ty and a stronger product mix, peo-
ple aware of the matter said.

The Centre planstoselluptoa2%
stake in the state-run insurer thro-
ugh anoffer-for-saleroute, likely in
late June or early July, primarily to
institutional investors, officials fa-
miliar with the discussions told
ET. Government owns 96.5% in
LICasof March 31,2026.

“The government may dilute up
to 2% stake depending on market
conditions. No timeline has been
fixed,” said one official aware of
the developments. Another person
said the transaction could alsospill
over to the second quarter of FY27
if equity market conditions turn

Dilution Roadmap

Govt's current | Sebi norm

stake E requires 10%
in LIC ‘ . public float
96.5%7 | by May 2027
Proposed OFS may sell
up to 2% stake
Sale may Primarily
happen }! aimed at
inlate Juneor | institutional
early July | investors

volatile. The government needs to
offload 6.5% stake in LIC to meet
the mandated 10% public sharehol-
dingrequirement by May 16, 2027.
The proposed sale would mark
the government’s first follow-on di-
vestmentin LIC since itslandmark
initial public offering in 2022,
when the Centre sold 3.5% stake

SMART
INVESTING

Non-banks
Increase
Microfin Share
amid Muted

> Demand

andraisedabout21,000 crore inIn-
dia’s biggest-ever IPO. The shares
were priced atT949 apiece.

Merchant bankers for the transac-
tionhadalready beenappointedlast
year for a three-year mandate. The
Department of Investmentand Pub-
lic Asset Management (DIPAM) had
selected Goldman Sachs, Motilal
Oswal Investment Advisors, BNP
Paribasand IIFL Capital Services to
manage the share sale process.

The government has budgeted
80,000 crore from asset monetisa-
tion in this fiscal. With IDBI stake
sale falling through, LIC stake sale
may help raise some proceeds to-
wards the target. Finance minister
Nirmala Sitharaman has said that
the government will pursue IDBI
stake sale. Officials said the timing
and final size of the stake sale wo-
uld depend on the market senti-
mentand investor appetite.

The move comes at a time when
LIC has reported strong earnings
growth and significant improve-
ment in margins driven by a shar-
per focus on high-margin non-par-
ticipating products since listing.
Non-par products, where policy-
holdersdonotparticipateinthein-
surer’s surplus profits, now contri-
bute over 35% of LIC’s individual
business portfolio.

LIC’svalue of new business (VNB)
margin expanded 360 basis points
year-on-year to21.2% in FY26.
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Rupee Flat on Hopes W Asia Truce will Hold

Our Bureau

Mumbai: The Indian rupee was
little changed through a day of ste-
ady gains in risk assets across
most of Asia and Europe amid ex-
pectations the uneasy West Asian
truce - and oil prices — will hold,
lending some stability to the local
unitthathascumulativelylostabo-
ut a percentage point on average
eachmonthsince thestartof FY26.

Benchmark 10-year sovereign no-
te yields, too, stayed below 7% for
the second day running, retreating
in lockstep with US bond yields

thatheaded for theirlowestlevel in
abouttwo weeks, Reutersreported.

The rupee closed at 95.69 per dol-
lar Wednesday, barely changed
from 95.68 in the previous session.

Oil prices fell while de-
alersreported episodic

s f interventions by the
central bank that bol-

stered the local unit.

“Markets were calm throughout
the day as crude oil prices were fal-
ling. There were no further items
of news of any further develop-
ments in the ongoing US-Iran war
that helped stabilise the currency,”
saidadealeratapublicsector bank.

Brent lost more than 3% to $96.5
per barrel, according to Reuters.

Across Japan and South Korea,
stocks climbed to a record amid lo-
wer oil prices and big-bang Al in-
vestments, while pan-Europe
stocks climbed amid an unmoved
dollar index around 99.

Therupee opened at95.75 and tra-
ded at its weakest level of 95.80 du-
ring the day, where dollar sales
from state run banks, likely on be-
half of the central bank, helped
stem further losses. The currency
traded between 95.80 and 95.64.

The rupee has weakened nearly
3% inFY27sofar
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‘States Under Fiscal Strain Amid High Welfare Spend’

States, which account for more than half of public spending, are
g’s comingunder fiscal pressure as revenue growth slows, welfare
e  spending stays elevated and borrowings continue torise, according
toaMorgan Stanley report on Wednesday. State fiscal deficits have
moderated from pandemic-era highs but remain elevated at 3.2% of gross
state domestic product (GSDP), above Centre's prescribed limit of 3%. As of
FY26, about 14 states continued to run fiscal deficits above 3%. Morgan Stan-
ley estimated the aggregate state fiscal deficit would remain range-bound at
3.2%0f GSDP in FY27, unchanged from the past two years, as cyclical pressu-
res continue to weigh on revenues. However, consolidated fiscal deficitis
expected torise to 7.9% of GSDP from 7.6% in FY 26. -0ur Bureau

Akzo Nobel Rejects Offer from Nippon Paint

closing price, and would value the maker of Dulux paints at €12.5 billion. Akzo
Nobel jumped as much as 21% in Amsterdam trading, the most in more than six
years toamarket valuation of about €10.8 billion. Nippon Paint and Sherwin-
Williams made the initial approach last month, Akzo said Wednesday, which the
company rejected, saying it was uncertain to pass regulator scrutiny. Akzo
Nobel's merger with Axalta, inked in November and set to yield $600 millionin
synergies, remained superior, the company said. -Bloomberg

Akzo Nobel hasrejected a cash offer from peers Nippon Paint Hol-
dings and Sherwin-Williams that would break up the business, and
will press on with plans to merge with US firm Axalta Coating Systems.
Theall-cash offer of €73 ($85) ashare is 39% higher than Tuesday’s

Adnoc Sends Another LNG Shipment to India

Another tanker carrying LNG from Abu Dhabi National Qil has exited
the Strait of Hormuz, adding to a recent uptick in energy flows through
the vital waterway. The Umm Al Ashtan, which ismanaged by Adnoc

Logistics &Services, reappeared ni

orthwest of Muscat loaded witha

cargoand listing its destination as India, according to ship-tracking data compi-
led by Bloomberg. The vessel stopped sending a signal around May 2, but at the
time was empty and idling near the eastern entrance to Hormuz. Satellite images
show the ship appears to have loaded a cargo at Adnoc’s Das Island export plant,
whichisinthe Persian Gulf behind Hormuz, during the period it wasn't sendinga
signal. Pictures show that LNG tankers have been docking at Das Island, even
though no vessels broadcast their positions near the plant. -Bloomberg

HAVELLS INDIA LIMITED

Regd. Off. : 904, 9th Floor, Surya Kiran Building, K G Marg,
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Corporate Off. : QRG Towers, 2D, Sector - 126,

Expressway, Noida - 201 304 (U.P.)

Tel. #0120-3331000, Fax # 0120-3332000, web: www.havells.com
Email: investors@havells.com, CIN - L31900DL1983PLC016304

INDIAN METALS & FERRO ALLOYS LIMITED
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FOR A DEVELOPED INDIA

TRANSFER OF UNPAID DIVIDEND IN RESPECT OF FY 2018-19 (FINAL)
AND THE UNDERLYING SHARES ON WHICH DIVIDEND IS UNPAID/ UNCLAIMED
FOR 7 CONSECUTIVE YEARS BEGINNING FY 2018-19 (FINAL)
TO THE IEPF (INVESTOR EDUCATION AND PROTECTION FUND)
Dear Shareholder,
In pursuance of provisions of Section 124 of the Companies Act, 2013 and the IEPF (Accounting, Audit, Transfer and Refund)
Rules, 2016 (‘the Rules"), as amended from time to time, every Company is required to mandatorily transfer to the IEPF, the
amount in the Unpaid Dividend Account of a company which remains unpaid or unclaimed for a period of 7 (seven) years from the
date it was transferred to such account.
By this Notice, we wish to apprise you that the due date for transfer into IEPF of the Unpaid/ Unclaimed Dividend lying in the
Unpaid Dividend A/c of Company for financial year 2018-19 (Final) is approaching on 31* August, 2026. Accordingly, concerned
Shareholders are requested to kindly take note and claim the unpaid dividend. The required communication in this behalf has
already been made by the Company by way of sending letters & emails to the concerned shareholders.
By this Notice, we also draw special attention of those Shareholders whose dividend is unpaid or unclaimed for 7 (seven)
consecutive years beginning financial year 2018-19. Kindly note that the underlying shares of such Shareholders will also be
transferred into the IEPF. Once these Shares are transferred to the IEPF, all voting rights shall be frozen and all benefits accruing
on these shares e.g. dividend, bonus shares, split, consolidation etc. will be lost, as these shall also be transferred to the IEPF.
The complete List of Shareholders whose dividend(s) are lying unpaid against their Folio/ DP-Id Client Id, in the Unpaid
Dividend Accounts of the Company beginning FY 2018-19 onwards and also those whose Shares are due for transfer
to the IEPF is placed in the Unclaimed Dividend section of the Investor Section on the website of the Company at
https:/havells.com/en/discover-havells/investor-relation/unclaimed-dividend.html
In your interest, we request you to claim your Dividend before the due date of transfer to avoid transfer of Shares into |EPF, by
sending a signed Letter of Undertaking on plain paper (format available on the website of the Company), alongwith:
In case shares are held in electronic form: Client Master List as provided by the Depository Participant (duly signed & stamped
by DP) is to be submitted. Payment will be made to the Bank Account registered under the demat account.
In case shares are held in physical form: lnvestor Service Request Form ISR - 1 and Form ISR - 2 duly filled as per the
instructions stated therein along with the original cheque stating your name as the
Account holder.
Further, you are also requested to ensure that your KYC details are complete in your folio and it is only then that the payment of
Dividend can be processed in your favour.
Mandatory furnishing of PAN and KYC details by holders of physical securities.
Pursuant to SEBI mandate, it is mandatory for all holders of physical securities in listed companies to furnish PAN, Contact details,
Bank Alc details and Specimen signature for their corresponding folio numbers.
In case of non-updation of PAN, Contact Details includlng Mobile Number, Bank Account Details and Specimen
Signatures in respect of the physical folios, ivid e paid vestor unti f the afore: (4
are d e investor.
Once updated, all the unclaimed dividend previously declared by the Company shall be paid to the shareholder electronically.
Please visit the website of the Company at www.havells.com =» Corporate =¥ Investors =» Shareholders Corner =» Downloads,
for the above-referred Forms.
As per SEBI norms, outstanding payments will be credited directly to the Bank A/c if the Folio is KYC Compliant.
In case the dividends are not claimed by 31* August, 2026, the Company would initiate necessary action for transfer of dividend
& shares (as applicable) held by you to the IEPF, in accordance with the IEPF Rules.
Please send your requests at the Corporate office of the Company at Havells India Limited, QRG Towers, 2D, Sector
126, Expressway, Noida — 201304 (UP) ; Tel: 0120 — 3331000, Fax: 0120 — 3332000, Email: investors@havells.com,
Website: www.havells.com
Should you have any query or require any assistance in the matter, you can always contact the Company at its Corporate Office
mentioned hereinabove.

For Havells India Limited
Sd/-
Sanjay Kumar Gupta

Company Secretary Noida, May 27, 2026

DRIVING SUSTAINABLE AND INCLUSIVE GROWTH

STATEMENT OF AUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2026

ended Fi ial results are on the of Stock Exch
The same can be accessed through the QR code given below.

(¥ in Crore)
Standalone Consolidated
Quarter Year Quarter Quarter Year Quarter
ded ded ded ded ended ended
31 March 2026 | 31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2026 31 March 2025
Audited Audited Audited Audited Audited Audited
1 | Total Income 770.17 2893.05 584.31 769.20 2891.78 584.16
2 | Net Profit/(Loss) for the period before tax 136.46 553.12 63.23 136.01 554.03 63.67
3 [ Net Profit/(Loss) for the period after tax 103.44 424.36 47.07 103.16 424.72 47.40
Total Comprehensive Income/(Expense) after tax
[comprising Profit/(Loss) for the period (after tax)
4 | and Other Comprehensive Income/(Expense) 102.53 423.39 39.35 102.25 423.75 39.68
(after tax)]
Reserves (excluding Revaluation Reserve) 2637.77 2663.56
Equity Share Capital 53.96 53.96 53.96 53.96 53.96 53.96
Earnings Per Share (EPS) of Rs. 10/- each
7 (not annualised*)
-Basic (Z) 19.17* 78.65 8.72* 19.13* 78.64 8.77*
-Diluted (F) 19.17* 78.65 8.72* 19.13* 78.64 8.77*
Notes:
(a) The above is an extract of the detailed format of Quarterly/Year ended Financial results filed with Stock Exct under ion 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 as modified by circular No: CIR/CFD/FAC/62/2016 dated July 5, 2016. The full format of Quarterly/Year
at www.bseindia.com and www.nseindia.com and also company's website at www.imfa.in.

d of % 7.50/- per share (face value of ¥ 10/- each) for the financial year 2025-26 in its meeting held

For INDIAN METALS & FERRO ALLOYS LTD

By order of the Board

sd/-

Subhrakant Panda
Managing Director
(DIN - 00171845)

(b) The Board of Di of the Cc has proposed final divid
on 27 May 2026.
r Place : Bhubaneswar
Date :27 May 2026
E 1“1
Scan to view

CIN: L271010R1961PLC000428

Regd. Office: IMFA Building, Bomikhal, P.O. Rasulgarh, Bhubaneswar - 751 010 (Odisha)
Phone: +91 674 2611000, 2580100; Fax: +91 674 2580020; Email: mail@imfa.in; Website: www.imfa.in
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