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DMart’s growth wobble
puts rerating on hold

Rising qcom competition tests retail major’s premium valuation

RAM PRASAD SAHU
Mumbai, 5 October

The stock of retail major Avenue
Supermarts, which operates the
popular supermarket chain DMart,
wasthetoploserintrade on Monday,
intheNifty200indexsheddingover
6 per cent. While the company’s
overall revenue growth in the 2026-
27 (FY27) second quarter (July-Sep-
tember/Q2) was better than
estimates, a lack of consistent
growth, higher competitive inten-
sity, and premium valuations
weighed on investor sentiment.

The company’s quarterly store
additionsare higherthanin the year-
ago quarter, but overall first-half
(H1FY27) additions are similar to
levels seen in the year ago period.
Goingahead, in addition to the pace
of store additions, the same-store
salesgrowth (SSSG) trend will alsobe
watched, given that the company
had hit a multi-quarter low in the
first quarter (April-June/Q1) of FY27
on this metric. At the current price,
the stock, which haslost about20 per
centover the pastsixmonths, istrad-
ing at 61x its 2027-28 (FY28) esti-
mated earnings.

The firm’s revenue growth in
Q2FY27,at18.4 per cent year-on-year
(Y-0-Y), was better than estimates.
Growth was better than the 15.1 per
centreported in Q1FY27and the 15.4
per cent registered in Q2 of 2025-26
(FY26). However, most brokerages
point out that the acceleration was
likely on account of price hikes in
fast-moving consumer goods and
general inflation in other categories,
coupled with lower discounting
intensity from quick-commerce
players. Goldman Sachs highlights
that the company’s revenue growth
has been volatile in recent quarters,
ranging between 13 per cent and 19
per cent in the past four quarters.

The company’s SSSG has been
inconsistent and on a declining
trend. Except for the fourth quarter

The pro;ectlons

Revenue  Ebitda
FY26 (R cr) 68,651 5,187
Y-0-Y chg (%) 1597 1540
FY27E (X cr) 80,703 6,151
Y-0-Y chg (%) 1756 1859
FY28E (R cr) 94,704 7,252
Y-0-Y chg (%) 1735  17.90

E: Estimates, Ebitda: Earnings before interest, tax,

depreciation & amortisation
Source: Bloomberg

Compiled by Business Standard Research Bureau

A laggard
Net profit = Avenue Supermarts
2970 = BSE100 10
10m 93.7
3,501 100
17.87
%0
446
18.42 o
Base=100 799
70

Sep 30,25 Oct 5,26

(January-March/Q4) of FY26, when
it posted 10.8 per cent growth, the
metric hasbeen declininginthe past
fewyearsaswell asover the past four
quarters. After reporting 5.5 per cent
growthin Q1FY27, brokerages expect
Q2FY27 SSSG to be in the mid- to
high-single digits.

Analysts led by Arnab Mitra of
Goldman Sachs Research expect
Avenue’s revenue growth to moder-
ate to below 20 per cent going for-
ward, versus 30 per cent earlier. The
company is seeing moderation in
SSSG duetorisingcompetition from
qcom players such as Blinkit (Eter-
nal) and Swiggy, as well as larger
players such as Reliance. They
expect competitive intensity to con-
tinue to rise in large cities, putting
pressure on Avenue’s SSSG. The
brokerage has a “sell” rating with a
target price 0f¥3,800, and its invest-
ment thesis is based on the mis-
match between Avenue’s growth
and valuations.

The company added 15 stores in
Q2, taking the total store count to

518. This is 20 per cent higher Y-0-Y
and 3 per cent higher sequentially.
While the addition of 15 stores in
Q2FY27 optically suggests an accel-
eration versus eight stores in the
base quarter, analyst Ashish Kano-
dia of Citi Research says that the
addition of 18 stores in H1FY27 was
broadly comparable with the 17
storesadded in H1FY26. Brokerages
expect the company to add 75 stores
in FY27, registering 15 per cent
growth for the full year.

CitiResearch believesthat, along
with SSSG, store expansion in FY27
will be key, given the high base of
FY26 (85 stores versus 50/41 in 2024-
25/2023-24). The brokerage remains
cautious on Avenue, given its
expensive valuation (61x FY28 price-
to-earnings estimates) and risks to
SSSGand earnings fromrisinggcom
competition. Sustained accelerated
store expansion and improved
throughputwill be key tosupporting
valuation multiples, it adds. Citi has
a “sell” rating on the stock with a
target price 0f3,300.
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Active versus passive: The
challenge of choosing a fund

HIMALI PATEL

A recent Morningstar India report
titled Active/Passive Barometer
India shows why investors should
look beyond recent numbers
when choosing between active
and passive mutual funds. Active
funds’ success rates varied sharply
across market segments and
periods. The success rate
measures the share of active funds
that beat their passive peers.

Largecap performance fades
Largecaps’ strong one- and three-
year results weakened over 10 years.
Stock picking has become crucial
amid divergence in performance
over the past 18-24 months. “Fund
managers who pick stocks that are
doing well and avoid the others can
outperform,” says Anil Ghelani,
head - passive investments & prod-
ucts, DSP Mutual Fund.

Index heavyweights weighed
down the Nifty 50 and Sensex.
Active managers underweighted
them. “They also drew on the Nifty
Next 50 constituents to outper-
form,” says Anup Bhaiya, founder,
Money Honey Financial Services.

Largecap indices led earnings
growth during 2000-2021, while the

broader market’s earnings have
grown faster over the past five
years. “Stronger growth outside the
segment creates opportunities for
active managers to generate alpha,”
says Prateek Agrawal, managing
director (MD) and chief executive
officer (CEO), Motilal Oswal Asset
Management Company. Only 25.8
per cent of active largecaps beat
passive peers over 10 years. “Market
efficiency, portfolio constraints and
costs make sustaining alpha diffi-
cult,” says Harsh Vira, founder and
CEO, FinPro Wealth.

Midcap managers struggled
Midcaps’ reasonable one-year sho-
wing faded over three and five ye-
ars. Ghelani says midcaps are no
longer under-researched. Inflows

lifted the entire segment, benefiting
indices like the Nifty Midcap 150.
Many stocks with stretched
valuations, thin earnings or heavy
debt rallied. “Active managers who
screen for balance-sheet strength,
cash flows and promoter track rec-
ords avoid them,” says Harsha
Vardhana VM, founder and group
CEO, Atom Financial Services.
Inflows caused fund sizes to bal-
loon. “Larger funds find it harder
tobuild or exit positions without
moving prices,” says Vardhana.

Smallcaps’ mixed results
Smallcap funds’ strong one-year
showing dipped over three years
before recovering over five.
Smaller, weaker companies led
during the three-year period, hurt-
ing funds that held sensible port-
folios. “Broad benchmark
momentum or microcap rallies
can temporarily favour passive
indices over active managers who
screen for earnings quality and
governance,” says Bhaiya.

Use success rates with care
Success rates reflect past, not
future, market conditions. Investors
should not rely solely on them. Vira
suggests that investors who use the-

Success rate fluctuates across horizons

Success rate (%)
mSmallcap funds

60.0

Largecap funds m Midcap funds

Success rate: % of active
funds that survived and
beat the asset-weighted
passive composite.
Ten-year data not reported
for midcap and smallcap
funds owing to limited
vintage of passive funds.
Data as of June 30, 2026.
Source: Morningstar,
Active/ Passive Barometer

India, June 2026

se figures should give greater weight
tofive- and 10-year numbers.

Match choice to temperament
Besides performance, investors’
risk appetite should govern the
active-passive choice. Active funds
suitinvestors who can tolerate
underperformance. “Conservative
investors anxious about lagging the
index are better suited to passive
funds,” says Abhishek Kumar, Sebi-
registered investment adviser and
founder, SahajMoney.com.

Useamixacross categories
Experts suggest using a mix of
active and passive funds across
marketcap categories. “Market
efficiency, breadth of opportun-
ities, and dispersion between
companies differ across large, mid
and small caps,” says Aparna
Shanker, chief investment officer
(CIO), equity, The Wealth Com-
pany Mutual Fund. Prefer passive
fundsin the largecap segment,
where intensive coverage and
institutional participation make it
difficult to sustain alpha. Market
inefficiencies and wider oppor-
tunities favour active stock pick-
ingin the midcap and smallcap
segments. “Manager quality, risk
controls and liquidity manage-
ment matter more in these seg-
ments,” says Shanker. Shanker
suggests that the core portfolio
should hold low-cost broad-market
passive funds. Active funds should
be held in the satellite portfolio.
“This structure balances core sta-
bility with tactical opportunities for
higher growth,” says Kumar.

The writer isa Mumbai-based
independent journalist

NPS, UPS or APY complaint? Here’s how to raise it using Pension Sahayak

National Pension System (NPS),
Unified Pension Scheme (UPS),
and Atal Pension Yojana (APY)
subscribers can now use the Pen-
sion Fund Regulatory and Devel-
opment Authority’s (PFRDA’s)
Pension Sahayak platform to reg-
ister and track complaints.

The artificial intelligence (AI)-
enabled platform, launched on
June 22,2026, allows subscribers to

Read full report here: mybs.infaggwall

explain problems via voice or chat.

How to file acomplaint

1. Verify identity: Enter your
Permanent Retirement Account
Number (PRAN) and date of birth,
or registered mobile number and
date of birth. Verify using the OTP.
2. Explain the problem: Describe
theissue, or select the relevant
grievance category.

3.Register the complaint: If

the issue cannot be resolved

during the initial interaction,

register the grievance.

4.Save the grievance ID: A unique

number is generated after

registration. Use for i tracking.

5. Track the complaint: Use griev-

ance ID to check the status online.
If the complaint is not resolved

within the prescribed period, it

can be escalated. The intermedi-
ary gets 30 daysto resolve it. If the
subscriber is dissatisfied, the com-
plaint can move to the NPS Trust,
which has 21 days to respond.
Afurther appeal can be made
tothe PFRDA Ombudsman. Ifthe
subscriber remains dissatisfied,
the matter can be taken to the des-
ignated member of PFRDA and to
the Securities Appellate Tribunal.

COMPILED BY AMIT KUMAR

|_CHANGE OF NAME |

| hitherto known as JAGAN M S/o
MURUGAN, residing at PILLAIYAR KOVIL
STREET, VTC: ATHANDAMARUDUR, PO:
VADAMARUDUR, SUB DISTRICT:
TIRUKKOYILUR, DISTRICT:
VILLUPURAM, STATE: TAMIL NADU,
PIN CODE: 605803, have changed my
name and shall hereafter be known as
JEGAN M.

INDIAN TERRAIN FASHIONS LIMITED
CIN: L18101TN2009PLC073017
Registered office and Address for communication:
Survey No. 549/2 & 232, Plot No 4 Thirukkachiyur &
Sengundram Industrial Area, Singaperumal Koil Post,
Chengalpattu — 603204, Tamil Nadu

Email ID: response.itfl@indianterrain.com,
Ph: 044 — 4227 9100 | Website: www.indianterrain.com

SPECIAL WINDOW FOR TRANSFER AND

Balaxi Pharmaceuticals |[Limitead

Registered Office: Plot No. 409, H. No. 8-2-293, Maps Towers, 3rd Floor, Phase - I,
Road No. 81, Jubilee Hills, Hyderabad, Telangana, India - 500096
CIN: L25191TG1942PLC121598 Phone: +91 40 2355 5300
Email: secretarial@balaxi.in Website: www.balaxipharma.in

SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION OF PHYSICAL SECURITIES

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026 dated January
30, 2026, on the above referred subject matter, a Special Window has been opened for a
period of one year from 05th February, 2026 to 04th February, 2027; allowing shareholders
for the lodgement / re-lodgement of transfer and dematerialisation ("demat") requests in
respect of physical securities that were sold or purchased prior to 01st April, 2019.

I hitherto known as POUSIKABEGAM W/o
SALAMATHULANWAR, residing at 658,
ALAGAN KULAM, PANAIKULAM WEST
STREET 2, VTC: PANAIKKULAM, PO:
PANAIKULAM, SUB DISTRICT:
RAMANATHAPURAM, DISTRICT:
RAMANATHAPURAM, STATE: TAMIL
NADU, PIN CODE: 623522, have changed
my name and shall hereafter be known as
FAUZIA BEGUM MOHAMED YUSOOF.

| hitherto known as BALA KRISHNAN R
S/o RAVI, residing at NO 10 F-1
VIGNESHWARA APARTMENTS,
BHARATHIYAR STREET, VANUVAMPET,
VTC: MADIPAKKAM, PO:
MADIPAKKAM, DISTRICT:
KANCHEEPURAM, STATE: TAMIL
NADU, PIN CODE: 600091, have
changed my name and shall hereafter be
known as BALAKIRSHNAN R.
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— Advertorial

INDIAN BANK ORGANISES WALKATHON,
PLANTATION AND CLEANLINESS DRIVE
UNDER SWACHHATA HI SEVA 2026

Indian Bank organised a nationwide Walkathon, plantation and
cleanliness drive as part of the Government of India’s flagship
Swachhata Hi Seva (SHS) 2026 campaign, themed “Swachhata
Mein Sahbhag, Swachh Bharat, Viksit Bharat.” In Chennai, the
Walkathon was led by Shri Binod Kumar, MD & CEO, Indian
Bank, along with Executive Directors Shri Ashutosh Choudhury,
Shri Shiv Bajrang Singh and Ms. Mini T.M., and other senior
executives of the Bank. The event was also graced by Shri
Vasudevan Baskaran, legendary Indian hockey player and for-
mer captain of Olympic Gold Winning Indian hockey team, as the
Chief Guest.

ALL INDIA HINDI SONG SINGING
COMPETITION AT THE ZONAL LEVEL
ORGANISED AT CENTRAL BANK OF
INDIA, ZONAL OFFICE, CHENNAI

Central Bank of India, Zonal Office, Chennai, organised the
Zonal-Level All India Hindi Song Singing Competition on
03 October 2026 as part of the Hindi Month celebratlons The
event aimed to foster interest
in and appreciation for the
Hindi language among the
Bank’s employees while
promoting the use of Hindi as
the Official Language and
encouraging Indian music and
cultural  traditions. The &
programme was attended by
Shri Dharasingh Nayak, Zonal
Head; Shri S. Ramesh,
Deputy Zonal Head; Shri N.
Balachandran, Regional Head, Chennai; Shri Rakesh Leua and
Shri Ambadas Dwivedi, Assistant General Managers. The event
was graced by the presence of the Chief Guest, Smt. Soundarya
Lahari, a renowned music professional.

AXIS BANK’S MOVES 2026 SEES
43,000 STUDENTS REIMAGINE THE
FUTURE OF BANKING FOR 2035

Axis Bank announced the winners of its flagship campus engage-
ment programme, MOVES 2026. Bringing together over 43,000
students from 110+ institutions, including leading management
and engineering schools across India, MOVES 2026 emerged
as one of the most
widely participated ini-
tiatives on campuses.
The programme chal-
lenged students to
reimagine the future of
banking under the
theme, "Organization
of the Future: Design
for 2035.”
Commenting on the initiative, Rajkamal Vempati, Group Head -
Human Resources, Axis Bank, said, “MOVES encourages stu-
dents to address the opportunities and challenges that will shape
the future of banking. The quality and originality of ideas pre-
sented this year reflect the immense potential of India's emerg-
ing talent.”

MOVES’26 Grand Finale

NEW CHIEF GENERAL MANAGER OF
STATE BANK OF INDIA, BENGALURU
CIRCLE, KARNATAKA

State Bank of India is pleased to announce that Mr Deepak
Kaushik has assumed charge as the Chief General Manager
(CGM) of the Bank’s Bengaluru Circle,
which covers the entire State of
Karnataka.

Mr Kaushik brings with him a distinguished
career marked by rich and diverse experi-
ence. Prior to taking charge of the
Bengaluru Circle, he served as SBl’s
Country Head for East Asia at the Hong
Kong Office, overseeing critical international banking operations
and strategic business initiatives in the region.

A probationary officer of the 2000 batch, Mr Kaushik has served
the Bank in key leadership and specialist roles over the past two
decades.

LIC INAUGURATES THE ALL INDIA
LIC GAMES 2026-27

Shri R. Doraiswamy, Chief Executive Officer & Managing
Director, Life Insurance Corporation of India (LIC), inaugurated
the All India LIC Games 2026-27 at Sree Kanteerava Stadium,
Bengaluru. The All India LIC Games is an annual sports event
of the Life Insurance
Corporation of India
and are being conduct-
ed over a period of four f&
days. The inaugural
ceremony was attend- “#EE
ed by Smt S. Girija, Executive Director (HRD & Training); Shri.
Pradeep P. Shenoy, Executive Director (Corporate
Communication); Smt Lata Madampath, Executive Director
(Personnel); Shri Saravana Ramesh S., Zonal Manager, South
Central Zone; and Shri R. K. Yadav, Senior Divisional Manager,
Bengaluru Division—1. Addressing the participating sportsper-
sons, Shri R. Doraiswamy, Chief Executive Officer & Managing
Director,

GSPC GROUP SCHEME OF
ARRANGEMENT FULLY IMPLEMENTED
WITH LISTING AND TRADING OF GSPL

TRANSMISSION

As a significant final step towards full implementation of mega
merger — demerger Scheme of Arrangement involving GSPC
Group of Companies, the equity shares of GSPL Transmission
Limited (“GTL”) commenced trading on the BSE and NSE on
30th September following all necessary approvals granted by
SEBI and the Stock Exchanges.

GSPL Transmission Limited is a Resulting Company from the
GSPC Group Scheme of Arrangement into which the Gas
Transmission Business of erstwhile Gujarat State Petronet
Limited (“GSPL”) was demerged.

GTL’s equity shares debuted on the BSE and NSE on 30th
September, 2026. Commenting on this occasion, Shri M K Das,
IAS, Chief Secretary to Government of Gujarat and Chairman,
GTL stated “Today GTL is the Second Largest Gas Transmission
Company in India with its 2900 KMs of Gujarat Natural Gas
Pipeline Network, on Open Access Basis. GTL continues to
look for more growth opportunities. We are sure that the investors
community will continue to repose its faith in the Company’s
strong business model.”

DEMATERIALIZATION OF PHYSICAL SECURITIES

Shareholders of the Company are hereby informed that SEBI through its Circular No.
HO/38/13/11/(2)2026-MIRSD-POD/1/3750/2026 dated 30th January 2026, has decided to
open a Special Window from 5th February 2026 till 4th February 2027 for transfer and
dematerialization of physical securities of the Company.

This Special Window is available to only those Shareholders whose transfer requests were
lodged prior to Ist April 2019 for transfer of physical shares and which were rejected /
returned / not attended due to deficiency in the documents / process / or otherwise. Please
note that the shares for the said requests will be issued only is dematerialized (demat) form
upon successful processing of the requests during the Special Window period.

Shareholders are encouraged to take advantage of this opportunity by furnishing the
necessary documents to the Company and its Registrar & Share Transfer Agent at the below
given details:

Coordinators

E-mail: secretarial@indianterrain.com

Tel No: 044 —4227 9100

Regd.Address: Survey No. 549/2 & 232, Plot No 4
Thirukkachiyur & Sengundram Industrial Area,

Singaperumal Koil Post, Chengalpattu — 603204, Tamil Nadu.

You may raise service request through:
https:/web.in.mpms.mufg.com/helpdesk/Service_Request.html
Tel No : +91-8108116767 (Toll-Free number: 1800 1020 878)
Address : C 101, Embassy 247, L.B,S.Marg, Vikhroli (West),
Mumbai — 400083, Maharashtra.
for Indian Terrain Fashions Limited
Sd/-
Sainath Sundaram
Company Secretary & Compliance Officer

Particulars

Indian Terrain
Fashions Limited

MUFG Intime India
Private Limited
(previously known
as Link Intime India
Private Limited)

Place : Chennai
Date : 6" October 2026

This Special Window will be applicable in the following cases:

1. Where share transfer request(s) with Original Security Certificate(s) were not lodged
prior to 01st April, 2019 (i.e., it is fresh lodgement), or;

2. Where the share transfer request(s) with Original Security Certificate(s) were lodged
prior to 01st April, 2019, but were rejected, returned, or remained unattended due to
deficiencies in documentation, procedural requirements; or for any other reason.

Shareholders are informed that the request(s) which are accompanied by original security

certificate(s) along with transfer deeds and relevant supporting documents as specified in

SEBI Circular dated 30th January, 2026, will only be considered under this special window.

The securities so 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 securities shall not be transferred / lien-marked / pledged during the said lock-
in period. Requests involving disputes, pending litigation, or cases not permissible under
applicable law shall not be processed under this Special Window.

Eligible shareholders are advised to go through the mentioned SEBI circular at www.sebi.gov.in

and to avail this opportunity by submitting the requisite documents to the Company's Registrar

and Transfer Agent (RTA) Aarthi Consultants Private Limited who may be contacted as
per details below:

Aarthi Consultants Private Limited

# 1-2-285, Domalguda, Hyderabad - 500029, Telangana, India.

Email ID: info@aarthiconsultants.com

Ph: 040-27638111, 040-27642217.

For Balaxi Pharmaceuticals Limited

Sd/-

Aman Purohit

Company Secretary & Compliance Officer

ICSI Membership No.: A59345

Place: Hyderabad
\ Date: 05th October, 2026

Shanthi B==r= SHANTHI GEARS LIMITED

CIN: L29130TZ1972PLC000649
Registered office: 304 -A, Trlchy Road, Slnganallur, Coimbatore - 641005.
Phone no: 0422- 4545745 Emall walter j@shanthigears.murugappa.com

: www.sk com

murugappa

GUJARAT FLUOROCHEMICALS LIMITED
(CIN L24304HP2018PLC011898)

Registered Office: Plot No. 1, Khasra Nos. 264 to
267, Industrial Area, Una, Village Basal - 174303,
Himachal Pradesh, Telephone: +91 1975 297843,
Email: bvdesai@gfl.co.in, Website: www.gfl.co.in

Special Window for Re-Lodgement of Transfer
requests of Physical Shares

Pursuant to the SEBI Circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97 dated 2" July, 2025 read with SEBI circular no. SEBI/
HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026 dated 30™ January,
2026, the Shareholders of the Gujarat Fluorochemicals Limited (“the
Company”) are informed that in order to facilitate ease of investing
for investors and order to further facilitate the investors to get rightful
access to their securities, the Securities and Exchange Board of India
(“SEBI”) has decided to open another special window for transfer and
dematerialisation (“demat”) of physical securities which were sold/
purchased prior to 1%t April, 2019. The Special window shall be open
for a period of one year from 5% February, 2026 to 4t February, 2027.

Further, the securities so 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
securities shall not be transferred/lien-marked/pledged during the
said lock-in period.

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

Accordingly, as requested earlier vide Newspaper Advertisement dated
24 August, 2026, eligible Shareholders are requested to contact the
Company’s Registrar and Transfer Agent (RTA), MUFG Intime India
Private Limited (formerly Link Intime India Private Limited) “Geetakunj”,
1, Bhakti Nagar Society, Behind ABS Tower, Old Padra Road, Vadodara—
390 015, e-mail: investor.helpdesk@in.mpms.mufg.com, contact
number: +91 0265 - 3566768.

The above information is also available at Company’s website
www.gfl.co.in.

For Gujarat Fluorochemicals Limited

Sd/-

Bhavin Desai

Date: 05* October, 2026 Company Secretary
Place: Vadodara FCS 7952

NOTICE OF SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES

Securities and Exchange Board of India (‘SEBI’) in line with its notification dated
30" January 2026 had discontinued the transfer of physical shares from 1% April 2019.
However, a special window from 7" July 2025 to 6" January 2026 was allowed by SEBI,
for re-lodgement of physical share transfer requests that were submitted before
1% April 2019 but returned due to deficiencies in documentation.

In order to facilitate the investors, SEBI has now permitted another special window for a
period of one year from 5" February 2026 to 4" February 2027 for re-lodgement of
transfer and dematerialisation of physical securities. This facility is available to those
investors who had purchased or had acquired shares of Shanthi Gears Limited
(‘the Company’) in physsical form priorto 1*April 2019.

For clarity with regard to applicability of this window, below matrix may be referred to:

Execution Date Lodged for Original Security | Eligible to lodge
of Transfer Deed transfer before Certificate in the current
April 01, 20197 Available? window?
Before No (it is fresh
April 01, 2019 lodgement) Yes v
Before Yes it was rejected/ Y
April 01,2019 returned earlier) s v
Before
April 01, 2019 Yes No x
Before
April 01, 2019 No No X

Further the following cases will not be considered under this window:
+ Casesinvolving disputes between transferor and transferee.
+ Securities which have been transferred to Investor Education and Protection Fund
(IEPF).
Eligible Investors may submit their transfer request along with the requisite
documents to the Company’s Registrar and Transfer Agent (RTA) at
MUFG Intime India Private Limited (formerly Link Intime Private Limited),
Surya 35, Mayflower Avenue, Behind Senthil Nagar, Sowripalayam Road,
Coimbatore — 641 028, Tamil Nadu, India. Tel: +91 422 4958995, 2539835-36,
Email: coimbatore@in.mpms.mufg.com within the stipulated period.
Shareholders are also informed that pursuant to the said circular, all transfer requests
duly rectified and re-lodged during the aforesaid period will be processed through the
transfer-cum-demat mode, i.e., the shares will be issued only in dematerialised form
after approval of the transfer and the same will be subject to a lock in period of one year.
Hence, the shareholders availing this window (lodgers) must necessarily have a demat
account and should provide the Client Master List along with the transfer documents,
original share certificate(s) and other necessary document(s) as provided in the circular
while lodging the documents for transfer.
We urge all the shareholders who had previously submitted transfer requests and are
yet to receive their transferred shares due to pending deficiencies, to make use of this
Special Window for their benefit.
Note: All Shareholders are requested to update their E-mail id(s) with Company/

RTA/ Depository Participants.
For Shanthi Gears Limited

Walter Vasanth P J
Company Secretary

Place : Coimbatore
Date : 06" October, 2026
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