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Tata Consumer brews 
a stronger growth mix 
New businesses may drive another year of double-digit growth 
RAM PRASAD SAHU 
Mumb~i.27July 

Led by the India branded business, 
fast-movingconsumergoodsmajor 
Tata Consumer Products posted 
healthy revenue growth in the first 
quarter (April-June/QI) of2026-27 
(FY27).0peratingmetricswerealso 
strong, with margins expanding. 
Given the growth momentum, par­
ticularly in the newer segments, the 
company is expected to maintain 
double-digit sales growth while 
improving profitability in FY27. 

Brokerages are also positive on 
the outlook for the international 
business. At the current price, the 
stock, which has delivered muted 
returnsofSpercentoverthepastsix 
months, is trading at about 42x its 
2027-28eamingsestimates. 

The company's consolidated 
revenue growth ofl2 percent was in 
line with brokerage estimates and 
was driven by 13 per cent volume 
growth in the India branded busi­
ness and the scaling up of the 
growth portfolio. The momentum 
in growth businesses continued to 
accelerate, with the segment 
recording 46 per cent growth. It now 
accounts for 36 percent of revenue, 
up from 31 percent in 2025-26. 

Within the growth portfolio, 
Tata Sampanngrew 58 percent, led 
by pulses, spices, dry fruits, and oi ls. 
capital Foods and Organic India 
maintained strong momentum, 
reporting year-on-year (Y·o·Y) 
growth of 40 per cent and 27 per 
cent, respectively, with contribu­
tions from both domestic and 
export markets. Revenue from the 
ready-to-drink segment rose 41 per 
cent, supported by 35 per cent 
volume growth. This was led by 
TataGluco+, Copper+ ,and thewell­
nessdrink Kombucha. 

Tata Consumer has guided for 
25-30 per cent growth in the Tata 
Sampann portfolio over the coming 
quarters. The salt portfolio 
delivered 7 per cent value and 
volume growth, with its market 

Ahead of the pack 
- Tata Consumer Products 
- NiftyFMCG 

continued scale-up of high-growth 
businesses such as Tata Sampann, 
ready-to-drink beverages, Capital 
Foods, and Organic India. The 
brokerage has a ~buy"ratingwitha 
targetpriceoffl,500. 

On the profitabili ty front, the 
company posted gross margin 
expansion of260 basis points (bps) 
Y-o-Yand l40bpssequentially. This 
was aided by benign tea prices, 
which helped expand margins in 
the India business by 170bpsY-o-Y, 
along with steady international 
marginperfonnance. 

However, higher staff costs, up 
15.6 percent Y-o-Y, and other over­
heads, which rose 20A per cent 
Y-o-Y, weighed on operating profit 
growth, which came in at 19.3 per 
cent Y-o·Y. As a result, operating 

90 margin expansion was limited 
to85bps. 

JM Financial Research believes 

Dec 31,'2S 
Sources: Bloomberg,NSE 

Jul27,i.6 

share moving towards 40 per cent. 
The company implemented 
calibrated price hikes to offset 
input cost inflation. 

so sustained momentum in growth 
businesses, a stable international 
business, and a recovery in 
domestic volumes should support 
dou hie-digit revenue growth. Along 
with the benefit of price hikes, 
Y-o-Y moderation in coffee prices, 
operating leverage, and cost-saving 
programmes, these factors should 
drive operating margin expansion, 
according to analysts led by Mehul 
Desai. The brokerage has an "add" 
rating with a target price oftl,250. 

The international business also 
posted 16 per cent growth, led by a 
strong performance in the US, 
where revenue increased 7percent 
Y-o.Yon a constant-currency basis. 
This was partly offset by weakness 
in the UK business, where revenue 
declined 2 per cent due to a 
slowdown in the black tea category. 
The non-branded business had a 
weak quarter as a 26 per cent 
decline in coffoe prices hurt realisa­
tions, though better execution 
supported volumes. Mid-single­
digit same-store sales growth 
helped the Starbucks joint venrure 
post ll percentgrowth. 

Motilal Oswal Research expects 
the company's growth momentum 
to strengthen further, driven by 
improvinggo·to-marketexecution, 
risingecommercepenetration, pre­
m ium product launches, and the 

For ICICI Securities, medium­
term growth triggers include faster 
expansion of the growth portfolio, 
premiumisation, d istribution re­
engineering, quick commerce, 
new product development, and 
gains in branded penetration. 

Analysts led by Manoj Menon 
believe margins could benefit from 
the full impact of recent price 
hikes, cost efficiencies, and easing 
coffee costs, supporting 50-70 bps 
operating margin expansion in 
FY27. Thiswouldbepartlyoffsetby 
raw material inflat ion and elevated 
advertising costs. The brokerage 
has a "buy" rating with a target 
priceof'fl,450. 

-GODFREY PHILLIPS INDIA LIMITED 
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Getting n1arried? EPF 
nomination may not 
be valid after wedding 
AMIT KUMAR 

Getting married changes more 
than your marital status. It can also 
invalidate the Employees' Provi­
dent Fund (EPF) nomination you 
made before marriage, )Xltentially 
creating complications for your 
familyif)UU fail to update it. 

Under the Employees' Provi · 
dent Funds Scheme, 2026, any 
EPF nomination made before 
marriage automatically becomes 
invalid. This means salari ed 
employees who got married but 
have not submitted a fresh nomi­
nation should update their e· 
nomination as soon as possible to 
ensure their provident fund, pen· 
sion and insurance benefits are 
paid to the intended beneficiaries 
without unnecessary delays. 

The provision has gained atten­
tion after financial planners high­
lighted that many employees still 
havenominationsmadewhenthey 
joined their first job, often naming 
their parents, without realising 
those nominations no longer 
remainlegallyvalidaftermarriage. 

Whattoconslderaftertying 
the knot 
Paragraph 44 of the Employees' 
Provident Funds Scheme, 2026 
states that a member must submit 
a fresh nomination upon marriage 
and that any nomination made 
before marriage will be treated as 
invalid. In practicaltenns, marriage 
itself triggers the need for a new 
nomination. The rule applies 
regardless of whether you have 
changed jobs, switched employers 
orcontinued with the same Univer­
sal Account Number (UAN). 

Many employees assume that 
once a nomination is filed, it 
remains valid for life. However, that 
is not the case. If you married after 
filingyouroriginal nomination and 
have not updated it since, the ear­
lier nomination has no legal effect 
under the scheme. 

Does yourspousehave 
tobelhenomhtee? 
No. The rule requires members to 
submit a fresh nomination 
after marriage, but it does not 
make it compulsory to nominate 
only the spouse. 

Depending on the EPF rules 
g:>vemingeligiblefamilymembers, 
you may nominate one or more 
familymembersanddistributethe 
benefits among them by specifying 
their respective shares. The com­
bined share of all nominees must 
total1oopercent. 

However, if a member has a 
family, nominations generally have 
to be made in favour of eligible 
family members under the EPF 
rules. A person outside the family 
can be nominated only if the 
member does not have a family. 

Why updating the nomination 
isimportant 
Your EPF nomination is not 
limited to the provident fund 
balance alone. It also covers bene­
fits payable under: 
■ Employees' Pension 
Scheme(EPS) 
■ Employees' Deposit Linked 
lnsurance(EDLI)Scheme 

The EDLI scheme provides life 
insurance benefits to eligible family 
members without requiring 
employees to pay a separate insur-

ance premium. The maximum 
insurance benefit under the 
schemecangoupto~lakh,subject 
to applicable rules. 

Anoutdatedorinvalid nomina­
tion does not mean the money is 
lost.However,itcanmaketheclaim 
process longer and more cumber­
some for surviving family 
members, whomayhavetosubmit 
additional documents to establish 
their entitlement. 

What happensifthereisno 
valid nomination? 
If an EPFO member dies without a 
valid nomination, theaccumulated 
EPFbalance, pension-related bene­
fits and insurance proceeds are 
not forfeited. 

Instead, the amount is released 
to eligible family members or legal 
heirs after verification and sub­
missionoftherequireddocuments. 
This process generally involves 
more paperwork than claims sup­
ported by a valid nomination and 
candelaysenlement. 

Updating the nomination in 
advance helps reduce such delays 
and provides greater clarity about 
who should receive the benefits. 

Howtoupdateyour 
EPFe-nomination 
The EPFO allows members to 
update their nomination online 
through the Uni fied Member 
funal. The processdoes not require 
employerapproval. 

Before starting, members 
should ensure that: 
■ TheirUANisactivated. 
■ Aadhaarislinked with the UAN. 

- TENDER CARE -

■ The Aadhaar-linked mobile 
numberisactiveforOTP 
authentication. 

Step-by-stepgulde 
■ Log into theEPFDUnified 
Member Portal usingyourUAN 
and password. 
■ Click on Manageandselecte­
Nomination. 
■ Completethefamilydeclar­
ation, ifprompted. 
■ Addthenominee'sdetails, 
including relationship and share 
ofbenefits. 
■ Savethenominationdetails. 
■ Complete Aadhaar-basede-sign 
using the OTP received on your 
registered mobile number. The 
nomination becomes valid only 
aftertheAadhaar·based 
e-sign process is completed. 

Review nominations after 
majorlifeevents 
Marriage is one of several life events 
that require employees to revisit 
their EPFnomination. 

Experts also recommend 
reviewing itaftereventssuchasthe 
birthofachild,divorceorthedeath 
of an existing nominee. 

Although updatingan e-nomi • 
nation takes only a few minutes, it 
can prevent avoidable legal and 
procedural hurdles later. For 
employees who married recently, 
or even several years ago, but never 
filed a fresh nomination, review· 
ingthe details on the EPFO portal 
may be a prudent step to ensure 
retirement, pension and insurance 
benefits reach the intended 
beneficiaries without delays. 

- Advertorial 

BANK OF BARODA ANNOUNCES 
FINANCIAL RESULTS FOR THE QUARTER 

BANK OF INDIA'S Q1 FY27 NET PROFIT 
RISES 36.23% YOY TO "3,068 CRORE 

ENDED 30TH JUNE 2026 

website: www.godfreyphillips.co.in; email: isc@godfreyphillips.co.in Bank delivers Sustained Strong Growth Momentum with Healthy 
Asset Quality 

Bank of India announced its financial results for the quarter end· 
ed June 30, 2026. The Bank's net profit increased by 36.23% 
YoY to ,3,068 crore in 01 FY27. Return on Assets and Return 
on Equity improved to 1.01 % and 16.12%, respectively. 
Bank's Operating Profit for 01 FY27 grew to 't' 5,051 crore with 
a growth of 25.99% 

Extract of Unaudited Standalone and Consolidated Financial Results 
for the Quarter ended June 30, 2026 Rs. in Lakhs 

SI. Particulars Standalone Consolidated 
No. Quarter Year Quarter Quarter Year Quarter 

ended ended ended ended ended ended 
30.06.2026 31.03.2026 30.06.2025 30.06.2026 31.03.2026 30.06.2025 

1 Total Income from continuing operations 3,81,466 9,11,902 1,80,701 3,81,956 9,12,094 1,81,326 

2 Profit before tax from continuing operations 22,912 1,92,048 45,517 25,110 1,93,986 44,799 

3 Net Profit after tax from continuing 17,739 1,50,678 36,498 19,839 1,52,532 35,628 
operations 

4 Net Profit from discontinued operation, 70 70 
net of tax 

s Net Profit after tax from continuing 17,739 1,50,748 36,498 19,839 1,52,602 35,628 
operations and discontinued operation 

6 Total Comprehensive Income for the period 17,676 1,50,800 36,435 25,670 1,52,154 48,675 
(Co mprising Profit/fl oss) for the period 
(after tax) and Other Comprehensive 
lncome(aftertax)) 

7 Equity Share Capital 3,120 3,120 1,040 3,120 3,120 1,040 

B Reserves (excluding Revaluation Reserves) 5,33,142 6,18,124 

9 Basic and diluted earnings per share for 11.37* 96 .60 23 .40* 12.72* 97.80 22 .84* 
continuing operations (of Rs. 2 each) (Rs.) 
(*not annualised) 

10 Basic and diluted earnings per share for 0.04 0 .04 
discontinued operation (of Rs. 2 each) (Rs.) 
(* not annualised) 

11 Basic and diluted earnings per share for 11.37* 96.64 23.40* 12.72* 97.84 22.84* 
continuing operations and discontinued 
operation (of Rs.2 each) (Rs.) (*not 
annualised) 

Notes: 
1. The above is an extract of the detailed format of Statements of Unaudited Standalone and Consolidated Financial 

Results for the Quarter ended June 30, 2026 ("These Results") filed with the Stock Exchanges under Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. These Results and 
this extract were reviewed by the Audi t Committee and approved by the Board of Directors of the Company at the 
meeting held on July 27, 2026. These Results are available on the Company's website (www.godfreyphillips.co.in) and 
on the websites of National Stock Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia .com). 

2. The Limited Review, as requi red under Regulation 33 of the SEBI (Listing Obligations and Disclosu re Requirements) 
Regu lations, 2015,as amended, has been completed on These Resu lts an d the Limited Review Reports by the 
Auditors have been filed with the Stock Exchanges. These Reports do not have any impact on These Results which 
needs to be explained. 

3. The Company had allotted 103,987,840 equity shares on the record date of September 16, 2025 as fully paid up bonus 
equity shares in the proportion of 2 bonus equity shares of Rs.2 each for every 1 fully paid up equity share of Rs.2 each 
by capitalizing General Reserves. In accordance with the 'Ind AS 33 - Earnings per Share', the figures of Earnings Per 
Share for the quarter ended June 30, 2025 presented in These results have been restated to give effect to the allotment 
of the bonus sha res. 

Registered Office: 
'Macropolo Building', Ground Floor, Dr. Babasaheb 
Ambedkar Road, Lalbaug, Mumbai - 400 033. 

Place: New Delhi 
Dated: July, 27th 2026 

•• • 

For and on behalf of the Boa rd 
(Dr. Bina Modi) 

Chairperson & Managing Director 

•• • 

Highlights 
• Bank's Global Business stands at INA 30,50,457 crore regis· 
tering a growth of 15.4% YoY. 
• Bank's Global Advances registered a growth of 17.4% YoY and 
Domestic advances grew by 16.1% YoY as of 30th June 2026 
• Bank's organic Retail Advances grew by 18.4% YoY, driven by 
strong YoY growth across segments such as Auto loan (25.3%), 
Mortgage Loan (27.4%), Home Loan (14.7%) and Education 
Loan(10.8%). 
• RAM portfciio grew by 16.5% YoY and share of Retail , Agri 
Loans and MSME loans (RAM) in advances stands at 62.9% as 
of 30th June 2026. 
• Global Deposits registered a growth of 13.8% YoY and 
Domestic Deposits were up by 14.7% YoY. 
• Domestic CASA deposits registered a robust growth of 100/., 
YoY and stand at INA 5,21, 149 crore. 
• Net Interest Income for the quarter expanded by9.5%on a YoY 
basis and stands at INR 12,524 crore. 
• Non-Interest Income for the quarter stands at INR 3,470 crore 
augmented by Treasury Income of INR 893 crore, Recovery 
from written-off accounts at INR 1,006 crore and PSLC income 
ol lNR 280 crore during the quarter. 
• Operating expenses for the quarter stands at INA 7,868 crore 
(-0.1%YoY). 
• Operating Profit for the quarter stands at INA 8,127 crore. 
• Bank's quarterly Net Profit stands at INA 1,278 crore, after 
absorbing the impact of one-off exceptional item. Without con­
sidering the settlement payout, Net Profit would have been INR 
5,528crore 
• Re tum on Assets (ROA) stands at 0.25% for 01 FY27. Without 
considering the impact of exceptional item ROA would have 
been 1.100/o 
• Return on Equity (ROE) stands at 3.89% for Q1FY27. RoE with­
out considering the impact of exceptional item would have been 
16.57%. 
• Cost of deposrts for 01 FY27 stands at 4.66%, reducing 12 bps 
sequentially and 39 bps on a YoY basis. 
• Global Net Interest Margin (NIM) for 01 FY27 stands at 2.77% 
Domestic Net Interest Margin {NIM) stands at 2.93% for the 
quarter 
• Bank continues to maintain strong Asset quality with reduction 
in GNPA by29 bpsYoYto 1.99%in 01FY27. 
• Bank's NNPAalso reduced by 10bps YoY and stands at0.50% 
in01FY27. 
• Bank's balance sheet remains robust with healthy Provision 
Coverage Ratio (PCR) of 93.28% with TWO & at 75.07% without 
TWO. 
• Slippage ratio for Q1FY27 declined by 25 bps YoY to 0.91% 
• Credit cost stands at 0.29% for 01 FY27 as against 0.55% in 
01FY26. 
• Bank maintains a healthy capital position with Capital Adequacy 
(GAAR) ratio at 16.30% as of 30th June 2026. 

Bank of Baroda is one of India's largest banks with a strong 
domestic presence spanning 8,660 branches and 11,629 ATMs 
and Cash Recyclers supported by self-service channels. The 
Bank has a significant international presence with a network of 80 
overseas offices across 15 countries & 43 branches ol Overseas 
Associate. 

•• • 

Bank's Global Business Mix registered a growth of 16.57% YoY 
from ,15,06,142 Cr in Jun'25 to ,11,55,699 Cr in Jun'26. 
Global Deposits increased by 14.90% YoY from ,0,33,698 Cr 
in Jun'25 to ,9,57,924 Cr in Jun'26. Global Advances increased 
by 18.64% YoY from ,6,72,444 Cr in Jun"25 to "7 ,97,775 Cr 
in Jun'26. Overseas Deposits increased by 7.73% YOY to 
,1 ,32,961 Cr and Overseas Advances increased by 15.67% 
YOY lo ,1 ,23,942 Cr in Jun'26. 
Domestic Deposits increased by 16.15% YoYfrom '7,10,277 
Cr in Jun'25 to ,8,24,963 Cr in Jun'26. Domestic CASA went 
up from ,2,81,846 Cr in Jun'25 to ,3,02,085 Cr in Jun'26 and 
CASA ratio stood at 36.68%. Domestic: Advances increased by 
19.20% YoY from ,s,65,297 Cr in Jun'25 to , 6,73,833 Cr in 
Jun'26. 
RAM Advances increased by 19.75% YoY from, 3,28,048 Cr 
in Jun'25 to '3,92,833 Cr in Jun'26, constituting 58.30% of 
domestic: Gross Advances in Jun'26. Retail Credit increased by 
20.600/o YoY from ,1,37,782 Cr in Jun'25 to ,1 ,66, 170 Cr in 
Jun'26. MSME Advances increased by 19.34% YoY from 
l 92,908 Cr in Jun'25 to ,1 ,10,881 Cr in Jun'26. Agriculture 
Credit increased by 18.92% YoY from , 97,358 Cr in Jun'25 to 
l1 ,15,782CrinJun'26. 
Bank's Gross NPA ratio improved by 111 bps from 2.92% in 
Jun'25 to 1.81% in Jun'26. Net NPA ratio improved by 24 bps 
from 0.75% in Jun'25to 0.51% in Jun'26 
Bank's quarterly slippage ratio improved by 9 bps YoY to 
0.24%. 
Bank's Credit Cost improved from 0.17 for01 FY26 to 0.15 for 
01 FY27 
Capital Adequacy Ratio (C RAA) as on 30.06.2026 stands at 
18.69%. 
Bank's total number of Digital Transactions improved by 22% 
YoY from 1.70 billion in Jun'25 to 2.08 billion in Jun'26. 

GACL REPORTS HIGHEST-EVER 
QUARTERLY REVENUE IN Q1 FY 2026-

27. EBITDA RISES BY 83% 

Strong operating performance, higher renewable energy inle• 
gration and strategic growth projects reinforce the Company's 
long-term value creation roadmap 
The Board of Directors, at its meeting held on 23rd July, 2026 at 
Ahmadabad approved the Unaudited Financial Results for the 1st 
quarter ended on 3oth June, 2026 on standalone as well as con• 
solidated basis. 
Smt. Avantika Singh, IAS, Managing Director of the Company 
said "GACL delivered a strong start to FY 2026-27, achieving its 
highest ever Quarterly Sales revenue for the 1st Quarter of 
Financial Year 2026·27 has increased by Rs.151.39 Crores (i.e. 
by 14%) to As.1,224.84 Crores as compared to Rs.1 ,073.45 
Crores of the corresponding quarter of Previous year. She fur· 
!her shared that during this quarter; the Company could achieve 
highest ever quarterly revenue on account of product mix opti­
mization to increase realization and expanding product footprint 
through new export markets. EBITDA for the quarter increased 
by As.104 Crores (i.e. by 83%) to Rs.229 Crores as compared 
to EBITDA of As.125 Crores for the corresponding quarter of pre­
vious year. ' 

• • • 
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A Bandhan 
V Mutual Fund 

Record Date for distribution under Income Distribution Cum Capital Withdrawal (IDCW) Option (prcvioush• referred as Dividend) 
Notice is hereby given that the Board of Directors of Bandhan Mutual Fund Trustee Limited (Trustee to Bandhan Mutual Fund) has 
approved the following distribution under the IDCW option of the Schemc(s)/Plan(s), subject to availability of•distributablc surplus, with 
the Record Date as 'Tbursday, July 30, 2026. 

Scheme(s) Name 

Bandhan Medium Duration Fund 
(Fonncrly known as Bandhan Bond Fund- Medium Tenn Plan) 

Bandhan Medium Duration Fund 
(Fonnerly known as Bandhan Bond Fund- Medium Tenn Plan) 
Bandhan Arbitrage Fund 

Bandhan Arbitrage Fund 
Bandhan Equity Savings Fund 
Bandhan Equity Savings Fund 

Bandhan Conscl"\lative Hybrid Fund 
(Formerly known as Bandhan Regular Savings Fund) 
Bandhan Conservative Hybrid Fund 
(Formerly known as Bandhan Regular Savings Fund) 
Bandhan Aggressive Hybrid Fund 
(Formerly known as Bandhan Hybrid Equity Fund) 

Bandhan Aggressive Hybrid Fund 
(Formerly known as Bandhan Hybrid Equity Fund) 

Face Value per unit is Rs. 10/-. 

Plan(s) Option(s) 

Regular Bi-Monthly IDCW 

Direct Bi-Monthly mew 

Regular MonthlylDCW 

Direct MonthlylDCW 

Regular Monthly IDCW 
Direct MonthlylDCW 

Regular mew 

Direct IDCW 

Regular IDCW 

Direct mew 

• TDS and other statutory levies (ifany) shall be levied on the amount received by the investor. 

NAV (in Rs.) Quantum 
Per Unit as on Proposed 
.July 24, 2026 perunlt* (ln Rs.) 

10.4662 0.2277 

10.7973 0.2449 

10,7346 0,0536 

10.7876 0.0539 
10.907 0.054 
11.562 0.058 

11.21 0! 0.0561 

13.2386 0.0663 

18.954 0.144 

21.694 0.165 

Considering the volatile nature of markets, Trustee reserves the tight to restrict the quantum of l DCW uplo lhc per unit distributable surplus 
available on the Record Date in case offal I in market. 

# I fin any case the Record Date falls on a non-business day. the immediately following business day shall be deemed to be the Record Date. 
All investors/ beneficial owners whose names appear in the register of unit holders maintained by with Registrar and Transfer Agent/ 
statement ofbeneficial owners maintained by the depositories of the Schcme(s)IPlan(s)/ Option(s) as on the close of the record date will be 
eligible to receive the IDCW so declared. 
Unit holders can view the Investor Charter ava ilable on websiteofthe Fund as well as check for any unclaimed redemptions or [DCW paymenL~ 

Pursuant to the payment of lDCW, NAV of the Scheme(s)/Plan(s)/Option(s) will fall to the extent of payo ut 
and statutory levy (if any). 

For Rand han AMC Limited 
(ln\·est ment Manager fur Randhan Mutual Fund) 

Place: Mumbai Sd/-
Date: July27,2026 Authorised Signatory 

MUTUAL FUND INVESTM E NTS ARE SUBJECT TO MARKET RISKS, R EAD ALL SCH EME RELATED DOCU;\1ENTS CAREFULLY. 
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