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FY26maybeanother slowyear for ITfirms
Analysts say possibility of hitting high single-digit revenue growth looks unlikely
shivani shinde & avik das
Mumbai/Bengaluru, 24 July

The information technology (IT) ser-
vices industry may be headed for
anotheryearofsluggishgrowth.Based
ontheresultsofthetopfiveITservices
companiesforthefirstquarterof2025-
26 (Q1FY26),analysts saythepossibil-
ityofhittinghighsingle-digitrevenue
growthinFY26looksunlikely.Thetop
five IT players are Tata Consultancy
Services (TCS), Infosys,HCLTechno-
logies,Wipro,andTechMahindra.

According toUnearthInsight, tech
services will grow by 3-5 per cent in
FY26, with leading Indian IT com-
panies likely to experience modest,
incremental growth rather than a
strong recovery in thenear term.Per-
sistent geopolitical uncertainties,
evolving US tariff dynamics, and a
weak global economic outlook are
expected to delay deal closures and
extend the timeline for ameaningful
recovery inclientspending.

UnearthInsight is acognitive intel-
ligence platform that enables CEOs,
salesteams,venturecapitalists,private
equityfirmsandresearchteamstoana-
lyse and compare operating metrics

withcompetitorsataclickofabutton.
Over the past two financial years,

the top five Indian IT players have
posted consolidated annual revenue
growth in the lowsingledigits: 4.9per
cent inFY25,and4.8percent inFY24.
These are the slowest growth rates
sinceFY21,whenthegroupclocked5.8
percentgrowth.

“The topfive ITplayers show
a mixed and cautious scen-
ario. While macroecon-
omic headwinds and
conservative client
budgets remain sig-
nificant challenges,
thereisadiscernible
andgrowingfocuson
artificial intelligence
(AI)-led transformation
and digital initiatives,” said
GauravVasu,founderandchiefexecu-
tiveofficerofUnearthInsight.

Though the revenue growth was
soft for most of the players, the total
contractvalue(TCV)ordealssignedin
Q1FY26 remained healthy. TCS,
despite a fall in the revenue sequen-
tially, reported an order book of $9.4
billion. Similarly, Infosys reported
large deal TCVs at $3.8 billion. For

HCLTech, the total order value came
inat$1.81billion.

Among the top players, Infosys
seemstobethebestperformer,moreso
as thefirm increased the lower endof
itsrevenuegrowthguidanceforFY26.

“Unless demand returns, these
companies will not grow at all, and
wage hikes are a process to prevent

margin erosion because
there is little top-line
growth. While the
companiesaretalking
of baking AI into all
deal conversations,
productivity benefit
of about 20per cent
is onlyhappening in

specificpocketsbecause
adoptionofAI takes a lot of

time,” said an analyst on the con-
ditionofanonymity.

Thepressureongrowth isalsoevi-
dent inmargins.While Infosysman-
aged to growwell andbeat estimates,
its operating margins were down 30
basispoints (bps) to 20.8per centona
year-on-year (Y-o-Y)basis.

The fact that Infosys still expects
full-year margins to be within 20-22
per cent, despite some improvement

in deal visibility and pipeline, indi-
cates that itwillbeunderpressure.

HCLTechhasuppedthe lowerend
of its revenueguidance forFY26to3-5
per cent on a constant currency, up
from2-5 per cent it projected inApril.
However, thefirmcut its Ebitmargin
guidance to 17-18 per cent from 18-19
percentearlier.

Vasu added that while margins
have generally remained steady, it is
moredue to strong operational disci-
plineandcostmeasures.

The reason for a slow year is also
that for a majority of players, their
majormarket,theUS,andseveralver-
ticalscontinueto lag.

Gaurav Parab, principal research
analyst, NelsonHall, an industry
research firm, said that there are no
clear sectoral trends yet. “Though
BFSI(banking,financialservicesand
insurance) is showing signs of
revival,mostplayersremaincautious
on discretionary spending, even as
tariff-related uncertainty begins to
ease with new trade deals being
signed. BFSI’s Q1 momentum
appearsdrivenmorebytradinggains
than a structural economic shift in
theUS,” saidParab.

12 COMPANIES B
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

MUMBAI | FRIDAY, 25 JULY 2025

Facing headwinds
TCS
Consolidated figures

~ crore change%
Q1FY26 Y-o-Y

Revenue 63,437 1.3
Net profit 12,760 6.0

TechMahindra
Revenue 13,351 2.7
Net profit 1,141 34.0

LTIMindtree
Revenue 9,841 7.6
Net profit 1,254 10.6

HCL Tech
Revenue 30,349 8.2
Net profit 3,843 -9.7

Wipro
Revenue 22,135 0.8
Net profit 3,330 10.9

Infosys
Revenue 42,279 7.5
Net profit# 6,921 8.7

#Attributed to owners of the parent;
Source: Firms, Exchange Compiled by BS Research Bureau

PlayStorepolicy:
Google appeals
NCLATorderin SC
Bhavini Mishra
New Delhi, 24 July

Almost three years after the Competition Com-
mission of India (CCI) held that Google lever-
aged its dominance in the Android ecosystem,
and the National Company Law Appellate
Tribunal (NCLAT) partially upheld the order
later, thematter has now reached the Supreme
Courtwith theUS technologygiant challenging
the appellate tribunal's ruling.

Google approached the Supreme Court on
July 21.

On March 28 this year, NCLAT partially
upheldtheCCIrulingagainstGoogle formisuse
of itsdominantpositionbyimposingunfairPlay
Store policies and promoting its ownpayments
app. In its ruling, while upholding CCI’s order,
the appellate tribunal had, however, cut down
the CCI penalty levied on Google to ~216 crore
from~936.44 crore.

The appellate tribunal had said that Google
shallallow,andnotrestrictappdevelopers from
using any third party billing services; shall not
impose any anti-steering provisions on app
developers or restrict them from communicat-
ing with their users to promote their apps; and
shall not discriminate against other apps facili-
tating payment through Unified Payments
Interface(UPI) inIndiavis-à-vis itsownUPIapp,
in anymanner.
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KALYANI STEELS LIMITED
CIN : L27104MH1973PLC016350

Regd. Office : Mundhwa, Pune - 411 036, Maharashtra, India
Tel No. : +91-20-66215000

Website : www.kalyanisteels.com
Email : investor@kalyanisteels.com

NOTICE OF 52nd ANNUAL GENERAL MEETING AND
E-VOTING INFORMATION

Notice is hereby given that the 52nd Annual General Meeting (AGM) of
the members of the Company will be held on Friday, August 22, 2025
at 11:00 a.m. (I.S.T.) through Video conferencing (VC) / Other Audio
Visual Means (OAVM) to transact the business(es) as set out in the Notice
convening the AGM, in compliance with the provisions of the Companies
Act, 2013 (“the Act”) and the rules made thereunder, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) read with General Circular No. 09/2024 dated September 19,
2024, issued by the Ministry of Corporate Affairs (“MCA”) and Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 issued
by the Securities and Exchange Board of India (“SEBI”).
In compliance with the aforesaid Act, Listing Regulations, MCA Circular
and SEBI Circular, the Notice of AGM and Annual Report for Financial
Year 2024-25 has been sent by e-mail to all the members on July 24,
2025, whose e-mail IDs were registered with the Company / Registrar
and Transfer Agent (RTA) / Depository Participant(s) (DPs). The same are
also available on the website of the Company at www.kalyanisteels.com,
website of the Stock Exchanges i.e. BSE Limited at www.bseindia.com
and National Stock Exchange of India Limited at www.nseindia.com and
also on the website of National Securities Depository Limited at
www.evoting.nsdl.com.
For those members whose e-mail addresses are not registered with the
Company / RTA / DPs, a letter providing the web-link for accessing Notice
of AGM and Annual Report is sent by post.
The Notice of AGM and Annual Report for FY 2024-25 are available on the
web-site of the Company and can be downloaded by visiting the following links :

Document Link

Notice of AGM https://www.kalyanisteels.com/wp-content/uploads/
KSL-AGM_Notice-2025.pdf

Annual Report for
FY 2024-25

https://www.kalyanisteels.com/wp-content/uploads/
Annual_Report_2024-25.pdf

Pursuant to provisions of Section 108 of the Companies Act, 2013,
Rule 20 of the Companies (Management and Administration) Rules,
2014 and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members holding shares in physical or
demat form, as on the cut-off date i.e. Friday, August 15, 2025, may cast
their votes electronically on the business as set out in the Notice convening
the AGM of the Company through e-voting platform of NSDL. The detailed
instructions for e-voting and for attending the AGM through VC / OAVM are
contained in the Notice of the AGM.
In this regard, kindly note as follows :
1. The businesses as set forth in the Notice of the AGM will be

transacted by electronic means through e-voting platform of NSDL i.e.
www.evoting.nsdl.com

2. The remote e-voting shall commence on Tuesday, August 19, 2025 at 9.00
a.m. (I.S.T.) and end on Thursday, August 21, 2025 at 5.00 p.m. (I.S.T.)

3. The remote e-voting shall not be allowed beyond 5.00 p.m. (I.S.T.) on
Thursday, August 21, 2025.

4. The cut-off date for determining the eligibility to vote by electronic
means or at the AGM is Friday, August 15, 2025.

5. A person whose name is recorded in the register of members or in the
register of beneficial owners maintained by the depositories as on the
cut-off date only shall be entitled to avail of the facility of remote e-voting
as well as e-voting during the AGM.

6. Members who have cast their votes by remote e-voting prior to the AGM
may also attend / participate in the AGM through VC / OAVM facility, but
shall not be allowed to cast their votes again.

7. Members present at the meeting through VC / OAVM facility and who
had not cast their votes on the resolutions through remote e-voting and
are otherwise not barred from doing so, shall be eligible to vote through
e-voting system during the AGM. The instructions for attending the AGM
through VC / OAVM are provided in the Notice of the AGM.

8. Any person, who acquires shares of the Company and becomes a
member after dispatch of the Notice of AGM and is holding shares as on
the cut-off date i.e. Friday, August 15, 2025 may obtain the User ID and
Password by sending the request at e-voting@nsdl.co.in. However, if a
person is already registered with NSDL for e-voting then existing user
ID and password can be used for casting vote.

9. In case of queries regarding e-voting / attending AGM through VC /
OAVM, members may refer to the Frequently Asked Questions (FAQ’s)
for members and e-voting user manual for members at the Downloads
Section of http://www.evoting.nsdl.com or contact Mr.Umesh Sharma,
of MUFG Intime India Private Limited (Registrar & Transfer Agent)
on umesh.sharma@in.mpms.mufg.com or call on 020-26161629 /
26160084.

Place : Pune
Date : July 24, 2025

for KALYANI STEELS LIMTED
Mrs. Deepti R. Puranik

Company Secretary

Notice is hereby given that the Twenty-Fifth Annual General Meeting (“AGM”) of the Company will be held on Tuesday,
19th August, 2025 at 3.00 p.m. (IST) through Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) to transact the
business set out in the Notice of the AGM.
The AGM will be convened in compliance with applicable provisions of the Companies Act, 2013 and Rules made thereunder (“Act”);
provisions of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) and the provisions of General Circular No. 09/2024 dated 19th September, 2024, other Circulars issued
by the Ministry of Corporate Affairs (“MCA”) from time to time, and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated
3rd October, 2024 issued by SEBI.
In compliance with the aforesaid circulars, the Notice of the Twenty-Fifth AGM along with the Integrated and Sustainability Report
for the financial year 2024-25 will be emailed to Members at the email ID registered by them with the Company / Depository
Participant(s) (“DPs”).
Registration of email and updation of bank account:
Members who wish to register / update their email ID and/or bank account mandate with the Company or KFin Technologies Limited,
the Registrar and Transfer Agent (“KFin”) for receipt of dividend, are requested to follow the below instructions:
- For shares in Physical mode: register / update details in Form ISR-1 and email the same to KFin at einward.ris@kfintech.com

along with the documents mentioned in the Form.
- For shares in Demat mode: register / update details with the DP.
Communication in this regard is available on the Company’s website and has been sent to Members holding shares in physical form
to furnish their KYC details which are not registered with the Company.
The Notice of theAGM and Integrated and Sustainability Report will be uploaded on the Company’s website www.ultratechcement.com, KFin’s
website https://evoting.kfintech.com and the website of Stock Exchanges i.e., BSE Limited and the National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com respectively.
The Board of Directors, at their meeting held on 28th April, 2025, have recommended dividend at the rate of ` 77.50/- per equity share
of ` 10/- each for the financial year ended 31st March, 2025. The Company has fixed Friday, 25th July, 2025 as the Record Date for
the purpose of payment of dividend for the financial year ended 31st March, 2025. The dividend, as recommended by the Board of
Directors and if approved at the AGM, will be paid on or after Wednesday, 20th August, 2025, to Members and their mandates whose
names appear as:
1. Beneficial Owners as at the end of the business on Friday, 25th July, 2025 as per lists to be furnished by National Securities Depository

India Limited (“NSDL”) and Central Depository Services (India) Limited (“CDSL”), in respect of shares held in demat, and
2. Members in the Register of Members of the Company in physical form as on Friday, 25th July, 2025.
SEBI by its Master Circular dated 23rd June, 2025 has made it mandatory for Members holding securities in physical form to furnish
PAN, choice of nomination, contact details (postal address with PIN and mobile number), bank a/c details and specimen signature
with the Company or KFin. Member(s) whose folio(s) do not have the above mentioned details will be eligible for the following, upon
complying with the requirements of the above circulars:
• to lodge grievance or avail any service request relating to shares or
• for any payment of dividend in respect of such folios, only through electronic mode with effect from 1st April, 2024.
The Company shall provide its Members, facility of remote e-voting through electronic voting services arranged by KFin. E-voting
shall also be made available to the Members participating in the AGM. In terms of SEBI Master Circular dated 11th November,
2024, e-voting process will also be enabled for all ‘individual demat account holders’, by way of a single login credential, through
their demat accounts / websites of NSDL and / or CDSL or DPs. The process and manner for remote e-voting and voting at the
AGM through various modes will be provided in the Notice of the AGM and will also be made available on the Company’s website
www.ultratechcement.com.

For UltraTech Cement Limited

Place: Mumbai Sanjeeb Kumar Chatterjee
Date: 24th July, 2025 Company Secretary

NOTICE OF THE TWENTY-FIFTH ANNUAL GENERAL MEETING

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
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VfZJfUMXe BÔOXÀMÑeþ d»fd¸fMXZOX
(´fc½fÊ IYe VfZJfUMXe ´ffg»fe-¹ff³fÊ d»fd¸fMXZOX)
CIN: L68200MH1990PLC435549

´fÔþeIÈY°f IYf¹ffÊ»f¹f: E¢Àf´fiZÀf þû³f, 'E' dUÔ¦f, ¹fcd³fMX ³fÔ¶fSX 1102-1103, 
´fMXZ»f UfdMXIYf IZY ´ffÀf, OX¶»¹fc.BÊ. WXfBÊUZ IZY ´ffÀf, ¸f»ffOX BÊÀMX, ¸fbÔ¶fBÊ - 400 097 ¸fWXfSXf¿MÑX ·ffSX°fÜ

QcSX·ff¿f: 022-4450 0790/ 022-4961 7255, BÊ¸fZ»f: info@shekhawatiind.com, UZ¶fÀffBMX: www.shekhawatiind.com

30 ªfc³f, 2025 IYû Àf¸ff~ d°f¸ffWXe IZY d»fE A»fZJf´fSXedÃf°f dUØfe¹f ´fdSX¯ff¸fûÔ IYf ÀffSXfaVf

(»ffJ ÷Y´f¹fZ ¸fZÔ)

d½f½fSX¯f

´fi¨ff»f³fûÔ ÀfZ IbY»f Af¹f (d³f½f»f)

AÀff²ffSX¯f ¦fd°fd½fd²f¹fûÔ ÀfZ A½fd²f WZX°fb d³f½f»f »ff·f/(WXfd³f)(IYSX,
A´f½ffdQ°f °f±ff/A±f½ff AÀff²ffSX¯f ¸fQûÔ ÀfZ ´fc½fÊ)

IYSX ´fc½fÊ A½fd²f WZX°fb d³f½f»f »ff·f/(WXfd³f) (A´f½ffdQ°f °f±ff/A±f½ff
AÀff²ffSX¯f ¸fQûÔ IZY ´fV¨ff°f)

IYSX ´fV¨ff°f A½fd²f WZX°fb d³f½f»f »ff·f/(WXfd³f) (A´f½ffdQ°f
°f±ff/A±f½ff AÀff²ffSX¯f ¸fQûÔ IZY ´fV¨ff°f)
A½fd²f WZX°fb IbY»f ½¹ff´fIY Af¹f (A½fd²f WZX°fb »ff·f/(WXfd³f) (IYSX
´fV¨ff°f) °f±ff A³¹f ½¹ff´fIY Af¹f (IYSX ´fV¨ff°f) Vffd¸f»f)

Bd¢½fMXe VfZ¹fSX ´fcaªfe (÷Y. 10/- ´fi°¹fZIY IYf AadIY°f ¸fc»¹f)

A³¹f Bd¢½fMXe (´fb³f¸fcÊ»¹ffaIY³f AfSXdÃfd°f¹fûÔ IYû LXûOÞXIYSX)

Af¹f ´fid°f VfZ¹fSX
(AÀff²ffSX¯f ¸fQûÔ IZY ´fV¨ff°f) (÷Y. 10/- ´fi°¹fZIY) *
(IY) ¶fZdÀfIY
(J) OXfB»¹fcMZXOX
* A³°fdSX¸f A½fd²f WZX°fb BÊ´feEÀf ½ffd¿fÊIYeIÈY°f ³fWXeÔ

IiY.
Àfa.

Àf¸ff´°f d°f¸ffWXe Àf¸ff´°f ½f¿fÊ
30-ªfc³f-25   31-¸ff¨fÊ-25     30-ªfc³f-24    31-¸ff¨fÊ-25

A»fZJf´fSXedÃf°f   »fZJf´fSXedÃf°f    A»fZJf´fSXedÃf°f   »fZJf´fSXedÃf°f

³fûMX: CX´fSXûöY ÀfZ¶fe (Àfc̈ fe¶fð°ff Qfd¹f°U AüSX ´fiIYMXeIYSX¯f AfUV¹fIY°ffEÔ) dUd³f¹f¸f³f, 2015 IZY dUd³f¹f¸f³f 33 IZY °fWX°f ÀMXfgIY E¢Àf¨fZÔþûÔ IZY Àff±f
Qf¹fSX 30 ªfc³f, 2025 IYe d°f¸ffWXe IZY d»fE A»fZJf´fSXedÃf°f dUØfe¹f ´fdSX¯ff¸fûÔ IZY dUÀ°fÈ°f ´fiføY´f IYf EIY AÔVf WX`Ü 30 ªfc³f, 2025 IYû Àf¸ff~ d°f¸ffWXe
IZY d»fE dUØfe¹f ´fdSX¯ff¸fûÔ IYf ´fcSXf ´fiføY´f www.bseindia.com, www.nseindia.com AüSX www.shekhawatiind.com ´fSX CX´f»f¶²f WX`Ü

d³fQZVfIY ¸fÔOX»f IYe AûSX ÀfZ °f±ff CX³fIZY d»fE
VfZJfUMXe BÔOXÀMÑeþ d»fd¸fMXZOX

(´fcUÊ IYe VfZJfUMXe ´ffg»fe-¹ff³fÊ d»fd¸fMXZOX)
WXÀ°ff./

SXd½f Àfaªf¹f ªfû¦fe
À±ff³f : ¸fbÔ¶fBÊ (´fc¯fÊIYfd»fIY d³fQZVfIY)
dQ³ffÔIY : 24 ªfb»ffBÊ, 2025 (OXe.AfBÊ.E³f. : 06646110)



FY26maybeanother slowyear for ITfirms
Analysts say possibility of hitting high single-digit revenue growth looks unlikely
shivani shinde & avik das
Mumbai/Bengaluru, 24 July

The information technology (IT) ser-
vices industry may be headed for
anotheryearofsluggishgrowth.Based
ontheresultsofthetopfiveITservices
companiesforthefirstquarterof2025-
26 (Q1FY26),analysts saythepossibil-
ityofhittinghighsingle-digitrevenue
growthinFY26looksunlikely.Thetop
five IT players are Tata Consultancy
Services (TCS), Infosys,HCLTechno-
logies,Wipro,andTechMahindra.

According toUnearthInsight, tech
services will grow by 3-5 per cent in
FY26, with leading Indian IT com-
panies likely to experience modest,
incremental growth rather than a
strong recovery in thenear term.Per-
sistent geopolitical uncertainties,
evolving US tariff dynamics, and a
weak global economic outlook are
expected to delay deal closures and
extend the timeline for ameaningful
recovery inclientspending.

UnearthInsight is acognitive intel-
ligence platform that enables CEOs,
salesteams,venturecapitalists,private
equityfirmsandresearchteamstoana-
lyse and compare operating metrics

withcompetitorsataclickofabutton.
Over the past two financial years,

the top five Indian IT players have
posted consolidated annual revenue
growth in the lowsingledigits: 4.9per
cent inFY25,and4.8percent inFY24.
These are the slowest growth rates
sinceFY21,whenthegroupclocked5.8
percentgrowth.

“The topfive ITplayers show
a mixed and cautious scen-
ario. While macroecon-
omic headwinds and
conservative client
budgets remain sig-
nificant challenges,
thereisadiscernible
andgrowingfocuson
artificial intelligence
(AI)-led transformation
and digital initiatives,” said
GauravVasu,founderandchiefexecu-
tiveofficerofUnearthInsight.

Though the revenue growth was
soft for most of the players, the total
contractvalue(TCV)ordealssignedin
Q1FY26 remained healthy. TCS,
despite a fall in the revenue sequen-
tially, reported an order book of $9.4
billion. Similarly, Infosys reported
large deal TCVs at $3.8 billion. For

HCLTech, the total order value came
inat$1.81billion.

Among the top players, Infosys
seemstobethebestperformer,moreso
as thefirm increased the lower endof
itsrevenuegrowthguidanceforFY26.

“Unless demand returns, these
companies will not grow at all, and
wage hikes are a process to prevent

margin erosion because
there is little top-line
growth. While the
companiesaretalking
of baking AI into all
deal conversations,
productivity benefit
of about 20per cent
is onlyhappening in

specificpocketsbecause
adoptionofAI takes a lot of

time,” said an analyst on the con-
ditionofanonymity.

Thepressureongrowth isalsoevi-
dent inmargins.While Infosysman-
aged to growwell andbeat estimates,
its operating margins were down 30
basispoints (bps) to 20.8per centona
year-on-year (Y-o-Y)basis.

The fact that Infosys still expects
full-year margins to be within 20-22
per cent, despite some improvement

in deal visibility and pipeline, indi-
cates that itwillbeunderpressure.

HCLTechhasuppedthe lowerend
of its revenueguidance forFY26to3-5
per cent on a constant currency, up
from2-5 per cent it projected inApril.
However, thefirmcut its Ebitmargin
guidance to 17-18 per cent from 18-19
percentearlier.

Vasu added that while margins
have generally remained steady, it is
moredue to strong operational disci-
plineandcostmeasures.

The reason for a slow year is also
that for a majority of players, their
majormarket,theUS,andseveralver-
ticalscontinueto lag.

Gaurav Parab, principal research
analyst, NelsonHall, an industry
research firm, said that there are no
clear sectoral trends yet. “Though
BFSI(banking,financialservicesand
insurance) is showing signs of
revival,mostplayersremaincautious
on discretionary spending, even as
tariff-related uncertainty begins to
ease with new trade deals being
signed. BFSI’s Q1 momentum
appearsdrivenmorebytradinggains
than a structural economic shift in
theUS,” saidParab.

Facing headwinds
TCS
Consolidated figures

~ crore change%
Q1FY26 Y-o-Y

Revenue 63,437 1.3
Net profit 12,760 6.0

TechMahindra
Revenue 13,351 2.7
Net profit 1,141 34.0

LTIMindtree
Revenue 9,841 7.6
Net profit 1,254 10.6

HCL Tech
Revenue 30,349 8.2
Net profit 3,843 -9.7

Wipro
Revenue 22,135 0.8
Net profit 3,330 10.9

Infosys
Revenue 42,279 7.5
Net profit# 6,921 8.7

#Attributed to owners of the parent;
Source: Firms, Exchange Compiled by BS Research Bureau

PlayStorepolicy:
Google appeals
NCLATorderin SC
Bhavini Mishra
New Delhi, 24 July

Almost three years after the Competition Com-
mission of India (CCI) held that Google lever-
aged its dominance in the Android ecosystem,
and the National Company Law Appellate
Tribunal (NCLAT) partially upheld the order
later, thematter has now reached the Supreme
Courtwith theUS technologygiant challenging
the appellate tribunal's ruling.

Google approached the Supreme Court on
July 21.

On March 28 this year, NCLAT partially
upheldtheCCIrulingagainstGoogle formisuse
of itsdominantpositionbyimposingunfairPlay
Store policies and promoting its ownpayments
app. In its ruling, while upholding CCI’s order,
the appellate tribunal had, however, cut down
the CCI penalty levied on Google to ~216 crore
from~936.44 crore.

The appellate tribunal had said that Google
shallallow,andnotrestrictappdevelopers from
using any third party billing services; shall not
impose any anti-steering provisions on app
developers or restrict them from communicat-
ing with their users to promote their apps; and
shall not discriminate against other apps facili-
tating payment through Unified Payments
Interface(UPI) inIndiavis-à-vis itsownUPIapp,
in anymanner.
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KALYANI STEELS LIMITED
CIN : L27104MH1973PLC016350

Regd. Office : Mundhwa, Pune - 411 036, Maharashtra, India
Tel No. : +91-20-66215000

Website : www.kalyanisteels.com
Email : investor@kalyanisteels.com

NOTICE OF 52nd ANNUAL GENERAL MEETING AND
E-VOTING INFORMATION

Notice is hereby given that the 52nd Annual General Meeting (AGM) of
the members of the Company will be held on Friday, August 22, 2025
at 11:00 a.m. (I.S.T.) through Video conferencing (VC) / Other Audio
Visual Means (OAVM) to transact the business(es) as set out in the Notice
convening the AGM, in compliance with the provisions of the Companies
Act, 2013 (“the Act”) and the rules made thereunder, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) read with General Circular No. 09/2024 dated September 19,
2024, issued by the Ministry of Corporate Affairs (“MCA”) and Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 issued
by the Securities and Exchange Board of India (“SEBI”).
In compliance with the aforesaid Act, Listing Regulations, MCA Circular
and SEBI Circular, the Notice of AGM and Annual Report for Financial
Year 2024-25 has been sent by e-mail to all the members on July 24,
2025, whose e-mail IDs were registered with the Company / Registrar
and Transfer Agent (RTA) / Depository Participant(s) (DPs). The same are
also available on the website of the Company at www.kalyanisteels.com,
website of the Stock Exchanges i.e. BSE Limited at www.bseindia.com
and National Stock Exchange of India Limited at www.nseindia.com and
also on the website of National Securities Depository Limited at
www.evoting.nsdl.com.
For those members whose e-mail addresses are not registered with the
Company / RTA / DPs, a letter providing the web-link for accessing Notice
of AGM and Annual Report is sent by post.
The Notice of AGM and Annual Report for FY 2024-25 are available on the
web-site of the Company and can be downloaded by visiting the following links :

Document Link

Notice of AGM https://www.kalyanisteels.com/wp-content/uploads/
KSL-AGM_Notice-2025.pdf

Annual Report for
FY 2024-25

https://www.kalyanisteels.com/wp-content/uploads/
Annual_Report_2024-25.pdf

Pursuant to provisions of Section 108 of the Companies Act, 2013,
Rule 20 of the Companies (Management and Administration) Rules,
2014 and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members holding shares in physical or
demat form, as on the cut-off date i.e. Friday, August 15, 2025, may cast
their votes electronically on the business as set out in the Notice convening
the AGM of the Company through e-voting platform of NSDL. The detailed
instructions for e-voting and for attending the AGM through VC / OAVM are
contained in the Notice of the AGM.
In this regard, kindly note as follows :
1. The businesses as set forth in the Notice of the AGM will be

transacted by electronic means through e-voting platform of NSDL i.e.
www.evoting.nsdl.com

2. The remote e-voting shall commence on Tuesday, August 19, 2025 at 9.00
a.m. (I.S.T.) and end on Thursday, August 21, 2025 at 5.00 p.m. (I.S.T.)

3. The remote e-voting shall not be allowed beyond 5.00 p.m. (I.S.T.) on
Thursday, August 21, 2025.

4. The cut-off date for determining the eligibility to vote by electronic
means or at the AGM is Friday, August 15, 2025.

5. A person whose name is recorded in the register of members or in the
register of beneficial owners maintained by the depositories as on the
cut-off date only shall be entitled to avail of the facility of remote e-voting
as well as e-voting during the AGM.

6. Members who have cast their votes by remote e-voting prior to the AGM
may also attend / participate in the AGM through VC / OAVM facility, but
shall not be allowed to cast their votes again.

7. Members present at the meeting through VC / OAVM facility and who
had not cast their votes on the resolutions through remote e-voting and
are otherwise not barred from doing so, shall be eligible to vote through
e-voting system during the AGM. The instructions for attending the AGM
through VC / OAVM are provided in the Notice of the AGM.

8. Any person, who acquires shares of the Company and becomes a
member after dispatch of the Notice of AGM and is holding shares as on
the cut-off date i.e. Friday, August 15, 2025 may obtain the User ID and
Password by sending the request at e-voting@nsdl.co.in. However, if a
person is already registered with NSDL for e-voting then existing user
ID and password can be used for casting vote.

9. In case of queries regarding e-voting / attending AGM through VC /
OAVM, members may refer to the Frequently Asked Questions (FAQ’s)
for members and e-voting user manual for members at the Downloads
Section of http://www.evoting.nsdl.com or contact Mr.Umesh Sharma,
of MUFG Intime India Private Limited (Registrar & Transfer Agent)
on umesh.sharma@in.mpms.mufg.com or call on 020-26161629 /
26160084.

Place : Pune
Date : July 24, 2025

for KALYANI STEELS LIMTED
Mrs. Deepti R. Puranik

Company Secretary

Notice is hereby given that the Twenty-Fifth Annual General Meeting (“AGM”) of the Company will be held on Tuesday,
19th August, 2025 at 3.00 p.m. (IST) through Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) to transact the
business set out in the Notice of the AGM.
The AGM will be convened in compliance with applicable provisions of the Companies Act, 2013 and Rules made thereunder (“Act”);
provisions of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) and the provisions of General Circular No. 09/2024 dated 19th September, 2024, other Circulars issued
by the Ministry of Corporate Affairs (“MCA”) from time to time, and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated
3rd October, 2024 issued by SEBI.
In compliance with the aforesaid circulars, the Notice of the Twenty-Fifth AGM along with the Integrated and Sustainability Report
for the financial year 2024-25 will be emailed to Members at the email ID registered by them with the Company / Depository
Participant(s) (“DPs”).
Registration of email and updation of bank account:
Members who wish to register / update their email ID and/or bank account mandate with the Company or KFin Technologies Limited,
the Registrar and Transfer Agent (“KFin”) for receipt of dividend, are requested to follow the below instructions:
- For shares in Physical mode: register / update details in Form ISR-1 and email the same to KFin at einward.ris@kfintech.com

along with the documents mentioned in the Form.
- For shares in Demat mode: register / update details with the DP.
Communication in this regard is available on the Company’s website and has been sent to Members holding shares in physical form
to furnish their KYC details which are not registered with the Company.
The Notice of theAGM and Integrated and Sustainability Report will be uploaded on the Company’s website www.ultratechcement.com, KFin’s
website https://evoting.kfintech.com and the website of Stock Exchanges i.e., BSE Limited and the National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com respectively.
The Board of Directors, at their meeting held on 28th April, 2025, have recommended dividend at the rate of ` 77.50/- per equity share
of ` 10/- each for the financial year ended 31st March, 2025. The Company has fixed Friday, 25th July, 2025 as the Record Date for
the purpose of payment of dividend for the financial year ended 31st March, 2025. The dividend, as recommended by the Board of
Directors and if approved at the AGM, will be paid on or after Wednesday, 20th August, 2025, to Members and their mandates whose
names appear as:
1. Beneficial Owners as at the end of the business on Friday, 25th July, 2025 as per lists to be furnished by National Securities Depository

India Limited (“NSDL”) and Central Depository Services (India) Limited (“CDSL”), in respect of shares held in demat, and
2. Members in the Register of Members of the Company in physical form as on Friday, 25th July, 2025.
SEBI by its Master Circular dated 23rd June, 2025 has made it mandatory for Members holding securities in physical form to furnish
PAN, choice of nomination, contact details (postal address with PIN and mobile number), bank a/c details and specimen signature
with the Company or KFin. Member(s) whose folio(s) do not have the above mentioned details will be eligible for the following, upon
complying with the requirements of the above circulars:
• to lodge grievance or avail any service request relating to shares or
• for any payment of dividend in respect of such folios, only through electronic mode with effect from 1st April, 2024.
The Company shall provide its Members, facility of remote e-voting through electronic voting services arranged by KFin. E-voting
shall also be made available to the Members participating in the AGM. In terms of SEBI Master Circular dated 11th November,
2024, e-voting process will also be enabled for all ‘individual demat account holders’, by way of a single login credential, through
their demat accounts / websites of NSDL and / or CDSL or DPs. The process and manner for remote e-voting and voting at the
AGM through various modes will be provided in the Notice of the AGM and will also be made available on the Company’s website
www.ultratechcement.com.

For UltraTech Cement Limited

Place: Mumbai Sanjeeb Kumar Chatterjee
Date: 24th July, 2025 Company Secretary

NOTICE OF THE TWENTY-FIFTH ANNUAL GENERAL MEETING

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



FY26maybeanother slowyear for ITfirms
Analysts say possibility of hitting high single-digit revenue growth looks unlikely
shivani shinde & avik das
Mumbai/Bengaluru, 24 July

The information technology (IT) ser-
vices industry may be headed for
anotheryearofsluggishgrowth.Based
ontheresultsofthetopfiveITservices
companiesforthefirstquarterof2025-
26 (Q1FY26),analysts saythepossibil-
ityofhittinghighsingle-digitrevenue
growthinFY26looksunlikely.Thetop
five IT players are Tata Consultancy
Services (TCS), Infosys,HCLTechno-
logies,Wipro,andTechMahindra.

According toUnearthInsight, tech
services will grow by 3-5 per cent in
FY26, with leading Indian IT com-
panies likely to experience modest,
incremental growth rather than a
strong recovery in thenear term.Per-
sistent geopolitical uncertainties,
evolving US tariff dynamics, and a
weak global economic outlook are
expected to delay deal closures and
extend the timeline for ameaningful
recovery inclientspending.

UnearthInsight is acognitive intel-
ligence platform that enables CEOs,
salesteams,venturecapitalists,private
equityfirmsandresearchteamstoana-
lyse and compare operating metrics

withcompetitorsataclickofabutton.
Over the past two financial years,

the top five Indian IT players have
posted consolidated annual revenue
growth in the lowsingledigits: 4.9per
cent inFY25,and4.8percent inFY24.
These are the slowest growth rates
sinceFY21,whenthegroupclocked5.8
percentgrowth.

“The topfive ITplayers show
a mixed and cautious scen-
ario. While macroecon-
omic headwinds and
conservative client
budgets remain sig-
nificant challenges,
thereisadiscernible
andgrowingfocuson
artificial intelligence
(AI)-led transformation
and digital initiatives,” said
GauravVasu,founderandchiefexecu-
tiveofficerofUnearthInsight.

Though the revenue growth was
soft for most of the players, the total
contractvalue(TCV)ordealssignedin
Q1FY26 remained healthy. TCS,
despite a fall in the revenue sequen-
tially, reported an order book of $9.4
billion. Similarly, Infosys reported
large deal TCVs at $3.8 billion. For

HCLTech, the total order value came
inat$1.81billion.

Among the top players, Infosys
seemstobethebestperformer,moreso
as thefirm increased the lower endof
itsrevenuegrowthguidanceforFY26.

“Unless demand returns, these
companies will not grow at all, and
wage hikes are a process to prevent

margin erosion because
there is little top-line
growth. While the
companiesaretalking
of baking AI into all
deal conversations,
productivity benefit
of about 20per cent
is onlyhappening in

specificpocketsbecause
adoptionofAI takes a lot of

time,” said an analyst on the con-
ditionofanonymity.

Thepressureongrowth isalsoevi-
dent inmargins.While Infosysman-
aged to growwell andbeat estimates,
its operating margins were down 30
basispoints (bps) to 20.8per centona
year-on-year (Y-o-Y)basis.

The fact that Infosys still expects
full-year margins to be within 20-22
per cent, despite some improvement

in deal visibility and pipeline, indi-
cates that itwillbeunderpressure.

HCLTechhasuppedthe lowerend
of its revenueguidance forFY26to3-5
per cent on a constant currency, up
from2-5 per cent it projected inApril.
However, thefirmcut its Ebitmargin
guidance to 17-18 per cent from 18-19
percentearlier.

Vasu added that while margins
have generally remained steady, it is
moredue to strong operational disci-
plineandcostmeasures.

The reason for a slow year is also
that for a majority of players, their
majormarket,theUS,andseveralver-
ticalscontinueto lag.

Gaurav Parab, principal research
analyst, NelsonHall, an industry
research firm, said that there are no
clear sectoral trends yet. “Though
BFSI(banking,financialservicesand
insurance) is showing signs of
revival,mostplayersremaincautious
on discretionary spending, even as
tariff-related uncertainty begins to
ease with new trade deals being
signed. BFSI’s Q1 momentum
appearsdrivenmorebytradinggains
than a structural economic shift in
theUS,” saidParab.

Facing headwinds
TCS
Consolidated figures

~ crore change%
Q1FY26 Y-o-Y

Revenue 63,437 1.3
Net profit 12,760 6.0

TechMahindra
Revenue 13,351 2.7
Net profit 1,141 34.0

LTIMindtree
Revenue 9,841 7.6
Net profit 1,254 10.6

HCL Tech
Revenue 30,349 8.2
Net profit 3,843 -9.7

Wipro
Revenue 22,135 0.8
Net profit 3,330 10.9

Infosys
Revenue 42,279 7.5
Net profit# 6,921 8.7

#Attributed to owners of the parent;
Source: Firms, Exchange Compiled by BS Research Bureau

PlayStorepolicy:
Google appeals
NCLATorderin SC
Bhavini Mishra
New Delhi, 24 July

Almost three years after the Competition Com-
mission of India (CCI) held that Google lever-
aged its dominance in the Android ecosystem,
and the National Company Law Appellate
Tribunal (NCLAT) partially upheld the order
later, thematter has now reached the Supreme
Courtwith theUS technologygiant challenging
the appellate tribunal's ruling.

Google approached the Supreme Court on
July 21.

On March 28 this year, NCLAT partially
upheldtheCCIrulingagainstGoogle formisuse
of itsdominantpositionbyimposingunfairPlay
Store policies and promoting its ownpayments
app. In its ruling, while upholding CCI’s order,
the appellate tribunal had, however, cut down
the CCI penalty levied on Google to ~216 crore
from~936.44 crore.

The appellate tribunal had said that Google
shallallow,andnotrestrictappdevelopers from
using any third party billing services; shall not
impose any anti-steering provisions on app
developers or restrict them from communicat-
ing with their users to promote their apps; and
shall not discriminate against other apps facili-
tating payment through Unified Payments
Interface(UPI) inIndiavis-à-vis itsownUPIapp,
in anymanner.
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KALYANI STEELS LIMITED
CIN : L27104MH1973PLC016350

Regd. Office : Mundhwa, Pune - 411 036, Maharashtra, India
Tel No. : +91-20-66215000

Website : www.kalyanisteels.com
Email : investor@kalyanisteels.com

NOTICE OF 52nd ANNUAL GENERAL MEETING AND
E-VOTING INFORMATION

Notice is hereby given that the 52nd Annual General Meeting (AGM) of
the members of the Company will be held on Friday, August 22, 2025
at 11:00 a.m. (I.S.T.) through Video conferencing (VC) / Other Audio
Visual Means (OAVM) to transact the business(es) as set out in the Notice
convening the AGM, in compliance with the provisions of the Companies
Act, 2013 (“the Act”) and the rules made thereunder, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) read with General Circular No. 09/2024 dated September 19,
2024, issued by the Ministry of Corporate Affairs (“MCA”) and Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 issued
by the Securities and Exchange Board of India (“SEBI”).
In compliance with the aforesaid Act, Listing Regulations, MCA Circular
and SEBI Circular, the Notice of AGM and Annual Report for Financial
Year 2024-25 has been sent by e-mail to all the members on July 24,
2025, whose e-mail IDs were registered with the Company / Registrar
and Transfer Agent (RTA) / Depository Participant(s) (DPs). The same are
also available on the website of the Company at www.kalyanisteels.com,
website of the Stock Exchanges i.e. BSE Limited at www.bseindia.com
and National Stock Exchange of India Limited at www.nseindia.com and
also on the website of National Securities Depository Limited at
www.evoting.nsdl.com.
For those members whose e-mail addresses are not registered with the
Company / RTA / DPs, a letter providing the web-link for accessing Notice
of AGM and Annual Report is sent by post.
The Notice of AGM and Annual Report for FY 2024-25 are available on the
web-site of the Company and can be downloaded by visiting the following links :

Document Link

Notice of AGM https://www.kalyanisteels.com/wp-content/uploads/
KSL-AGM_Notice-2025.pdf

Annual Report for
FY 2024-25

https://www.kalyanisteels.com/wp-content/uploads/
Annual_Report_2024-25.pdf

Pursuant to provisions of Section 108 of the Companies Act, 2013,
Rule 20 of the Companies (Management and Administration) Rules,
2014 and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members holding shares in physical or
demat form, as on the cut-off date i.e. Friday, August 15, 2025, may cast
their votes electronically on the business as set out in the Notice convening
the AGM of the Company through e-voting platform of NSDL. The detailed
instructions for e-voting and for attending the AGM through VC / OAVM are
contained in the Notice of the AGM.
In this regard, kindly note as follows :
1. The businesses as set forth in the Notice of the AGM will be

transacted by electronic means through e-voting platform of NSDL i.e.
www.evoting.nsdl.com

2. The remote e-voting shall commence on Tuesday, August 19, 2025 at 9.00
a.m. (I.S.T.) and end on Thursday, August 21, 2025 at 5.00 p.m. (I.S.T.)

3. The remote e-voting shall not be allowed beyond 5.00 p.m. (I.S.T.) on
Thursday, August 21, 2025.

4. The cut-off date for determining the eligibility to vote by electronic
means or at the AGM is Friday, August 15, 2025.

5. A person whose name is recorded in the register of members or in the
register of beneficial owners maintained by the depositories as on the
cut-off date only shall be entitled to avail of the facility of remote e-voting
as well as e-voting during the AGM.

6. Members who have cast their votes by remote e-voting prior to the AGM
may also attend / participate in the AGM through VC / OAVM facility, but
shall not be allowed to cast their votes again.

7. Members present at the meeting through VC / OAVM facility and who
had not cast their votes on the resolutions through remote e-voting and
are otherwise not barred from doing so, shall be eligible to vote through
e-voting system during the AGM. The instructions for attending the AGM
through VC / OAVM are provided in the Notice of the AGM.

8. Any person, who acquires shares of the Company and becomes a
member after dispatch of the Notice of AGM and is holding shares as on
the cut-off date i.e. Friday, August 15, 2025 may obtain the User ID and
Password by sending the request at e-voting@nsdl.co.in. However, if a
person is already registered with NSDL for e-voting then existing user
ID and password can be used for casting vote.

9. In case of queries regarding e-voting / attending AGM through VC /
OAVM, members may refer to the Frequently Asked Questions (FAQ’s)
for members and e-voting user manual for members at the Downloads
Section of http://www.evoting.nsdl.com or contact Mr.Umesh Sharma,
of MUFG Intime India Private Limited (Registrar & Transfer Agent)
on umesh.sharma@in.mpms.mufg.com or call on 020-26161629 /
26160084.

Place : Pune
Date : July 24, 2025

for KALYANI STEELS LIMTED
Mrs. Deepti R. Puranik

Company Secretary

Notice is hereby given that the Twenty-Fifth Annual General Meeting (“AGM”) of the Company will be held on Tuesday,
19th August, 2025 at 3.00 p.m. (IST) through Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) to transact the
business set out in the Notice of the AGM.
The AGM will be convened in compliance with applicable provisions of the Companies Act, 2013 and Rules made thereunder (“Act”);
provisions of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) and the provisions of General Circular No. 09/2024 dated 19th September, 2024, other Circulars issued
by the Ministry of Corporate Affairs (“MCA”) from time to time, and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated
3rd October, 2024 issued by SEBI.
In compliance with the aforesaid circulars, the Notice of the Twenty-Fifth AGM along with the Integrated and Sustainability Report
for the financial year 2024-25 will be emailed to Members at the email ID registered by them with the Company / Depository
Participant(s) (“DPs”).
Registration of email and updation of bank account:
Members who wish to register / update their email ID and/or bank account mandate with the Company or KFin Technologies Limited,
the Registrar and Transfer Agent (“KFin”) for receipt of dividend, are requested to follow the below instructions:
- For shares in Physical mode: register / update details in Form ISR-1 and email the same to KFin at einward.ris@kfintech.com

along with the documents mentioned in the Form.
- For shares in Demat mode: register / update details with the DP.
Communication in this regard is available on the Company’s website and has been sent to Members holding shares in physical form
to furnish their KYC details which are not registered with the Company.
The Notice of theAGM and Integrated and Sustainability Report will be uploaded on the Company’s website www.ultratechcement.com, KFin’s
website https://evoting.kfintech.com and the website of Stock Exchanges i.e., BSE Limited and the National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com respectively.
The Board of Directors, at their meeting held on 28th April, 2025, have recommended dividend at the rate of ` 77.50/- per equity share
of ` 10/- each for the financial year ended 31st March, 2025. The Company has fixed Friday, 25th July, 2025 as the Record Date for
the purpose of payment of dividend for the financial year ended 31st March, 2025. The dividend, as recommended by the Board of
Directors and if approved at the AGM, will be paid on or after Wednesday, 20th August, 2025, to Members and their mandates whose
names appear as:
1. Beneficial Owners as at the end of the business on Friday, 25th July, 2025 as per lists to be furnished by National Securities Depository

India Limited (“NSDL”) and Central Depository Services (India) Limited (“CDSL”), in respect of shares held in demat, and
2. Members in the Register of Members of the Company in physical form as on Friday, 25th July, 2025.
SEBI by its Master Circular dated 23rd June, 2025 has made it mandatory for Members holding securities in physical form to furnish
PAN, choice of nomination, contact details (postal address with PIN and mobile number), bank a/c details and specimen signature
with the Company or KFin. Member(s) whose folio(s) do not have the above mentioned details will be eligible for the following, upon
complying with the requirements of the above circulars:
• to lodge grievance or avail any service request relating to shares or
• for any payment of dividend in respect of such folios, only through electronic mode with effect from 1st April, 2024.
The Company shall provide its Members, facility of remote e-voting through electronic voting services arranged by KFin. E-voting
shall also be made available to the Members participating in the AGM. In terms of SEBI Master Circular dated 11th November,
2024, e-voting process will also be enabled for all ‘individual demat account holders’, by way of a single login credential, through
their demat accounts / websites of NSDL and / or CDSL or DPs. The process and manner for remote e-voting and voting at the
AGM through various modes will be provided in the Notice of the AGM and will also be made available on the Company’s website
www.ultratechcement.com.

For UltraTech Cement Limited

Place: Mumbai Sanjeeb Kumar Chatterjee
Date: 24th July, 2025 Company Secretary

NOTICE OF THE TWENTY-FIFTH ANNUAL GENERAL MEETING

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
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