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Nykaa’s next glow-up
lics in margin gains

Sales momentum intact, but profitability remains key catalyst

RAM PRASAD SAHU
Mumbai, 7 July

Aided by faster growth in its
fashion segment, FSN E-Com-
merce Ventures (Nykaa) posted
nearly 30 per cent revenue growth
in the first quarter (April-June/Q1)
of 2026-27 (FY27) on a year-on-
year (Y-0-Y) basis. This, coupled
with steady growth in the beauty
business, helped the company log
its highest revenue growth in the
past 13 quarters. The gains on the
top-line front and operating lever-
age are expected to reflect in
higher profitability and earnings.

While long-term  growth
drivers remain in place, higher
competition and investments in
market expansion may weigh on
profitability going ahead. At the
current price, the stock is trading
at over 100x its 2027-28 (FY28)
price-to-earnings ratio. Given the
sharp 21 per cent gain over the past
month, the upside from the cur-
rent levels may be limited.

For Q1FY27, the management
expects consolidated gross mer-
chandise value (GMV) and net
sales value (NSV) growth to accel-
erate to the early 30s, which is
better than analysts’ estimates.
With GMV and NSV expected to
grow by about 32 per cent each and
revenue growth pegged at 29 per
cent, this marks a sequential uptick
from the 28-31 per cent growth
reported in the year-ago quarter
across the top-line metrics.

Within its key categories, the
fashion segment is expected to
post NSV growth in the mid-50s,
with revenue growth close to 50
per cent, led by an expanding
brand assortment, marketing
investments, and a reduction in
leakages from GMV to NSV. In
comparison, NSV growth stood at
42 per cent in the fourth quarter
(January-March/Q4) of 2025-26
(FY26) and 29 per cent in FY26,
while revenue growth for the same
periods was 20 per cent and 23 per
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cent, respectively.The company
indicated that its Nike partnership
has delivered encouraging early
results, while major fashion cat-
egories also posted strong per-
formance across women’s, men’s,
and children’s segments.

The beauty and personal care
category is expected to deliver
NSV and revenue growth in the
late 20s, broadly in line with esti-
mates, compared with 27 per cent
recorded in Q4FY26.

The company’s physical retail
network added 11 new stores
during the quarter, taking the total
to 324. Retail performance
improved further, with mid-teen
like-for-like growth.

Overall, if the strong revenue
growth momentum can be sus-
tained, it could provide upside
risk to the estimates of 29 per cent
and 25 per cent Y-o-Y growth for
FY27 and FY28, respectively,
according to analysts at Nomura
Research, led by Kapil Singh.
While inflation is unlikely to have
a major impact on demand, con-
sistent improvement in the oper-
ating profit margin — from 7.5 per
centin FY26to 8.9 percentin FY27
and 10 per cent in FY28 — will be
the key catalyst for the stock, they
added. The brokerage has a “buy”
rating with a target price of ¥317
and believes the stock is attract-
ively valued at 5.5x its FY28 enter-
prise value-to-sales multiple.

JM Financial believes the
strong quarter was supported by
robust customer acquisition
across both verticals, sustained
traction in House of Nykaa
brands, and improving GMV-to-
NSV conversion in fashion.

With both businesses continu-
ing to scale well, the brokerage
expects operating leverage to
remain favourable, supporting
another quarter of healthy
arnings delivery. It has main-
tained a “buy” rating with a target
price of T360.
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Isit the right time to beton
agressive hybrid funds?

KARTHIK JEROME

With Brent crude easing back to
levels seen before the US-Iran war,
India’s balance of payments posi-
tion has moved from “stress to
strength” over the  past
30 days, according to the DSP
Netra July 2026 report. Largecap
valuations have moderated after
twostagnant years. Investors seek-
ing equity exposure with some
cushion may consider aggressive
hybrid funds. The category has
37 funds, with total assets under
management of 32,60,939 crore.

Understand the mandate

The Securities and Exchange
Board of India (Sebi) mandates
aggressive hybrid funds to invest
65-80 per cent in equity and
equity-related instruments, and
20-35 per cent in debt securities.
Equity dominates the mix. “The
mandate combines the long-term
wealth creation potential of
equities with the stability of fixed
income,” says Harshad Borawake,
head of research and fund man-
ager, Mirae Asset Mutual Fund.

Equity participation,
downside protection
These funds offer meaningful

equity participation. “Over the
longterm, they can deliver returns
comparable to largecap equity
funds with lower volatility,” says
Alekh Yadav, head of investment
products, Sanctum Wealth.

Debt cushions drawdowns,
making falls shallower than in
pure equity funds. “In choppy
markets, the debt allocation can
reduce the pressure investors
feel when equities fall, helping
them stay invested through
difficult phases,” says Niharika
Tripathi, head of products and
research, Wealthy.in.

These funds get equity tax
treatment because they maintain
at least 65 per cent in equity.
“Returns earned on the fixed-
income component, therefore,
become tax-efficient,” says Nilesh

D Naik, head, PhonePe Mutual
Funds. Gains on debt funds held
separately are taxed at the inves-
tor’s marginal rate.
“Therebalancingin these funds
also happens in a tax-efficient
manner,” says Abhishek Singh,
fund manager, DSP Mutual Fund.
Separate equity and debt holdings
need tobesold duringrebalancing,
which triggers tax liabilities.
Borawake points out that rebal-
ancing imposes a buy-low, trim-
high discipline that individual
investors often struggle to execute.

Be prepared for volatility
Aggressive hybrid funds are
equity-heavy products. “Given
their minimum 65 per cent equity
allocation, they can experience
significant volatility,” says Naik.

During the January-March
2020 crash, they limited losses to
about 25 per cent while the Nifty 50
fell roughly 38 per cent. “A 25 per
cent fallisstill a serious drawdown
foran investor who expected a safe
product,” says Tripathi. Debt
can also be a drag on performance
in equity bull markets.

Look under the hood

Two funds within this category
can have very different risk pro-
files. “One may run a largecap-

Returns trajectory
Returns (%)

Fund name AUM (Rcr) | 1-year | 3-year | 5-year 10-year
SBI Equity Hybrid Fund 84,0M 40| 139 n9 129
ICICI Prudential Equity & Debt Fund 50,033 | 46| 166| 16| 162
HDFC Hybrid Equity Fund 21910 | -39 78 9.9 120
DSP Aggressive Hybrid Fund n53| -09, 16| N0 131
Canara Robeco Equity Hybrid Fund 10,953 | 22| 122| M3| 135

Returns are of direct plans as on July 6,2026. Three-, five- and 10-year returns are

annualised. AUM data as on May 29, 2026

Source: Value Research

oriented equity book, while
another may take significant
midcap and smallcap exposure,”
says Borawake.

The debt portion also needs
scrutiny. “A portfolio of high-quality
instruments serves the purpose of
providing stability better than one
stretching for yield through lower-
rated credit,” says Borawake.

Fund suitability

They suit investors seeking equity
participation without the full vola-
tility of a pure equity fund. They
can offer first-time equity investors
agentlerentryintoequities. Those
seeking one professionally man-
aged product that handles asset
allocation may also consider them.

Tripathi cautions that inves-
tors must accept market-linked
movement and treat debt as a
cushion, not full protection.

Very conservative investors
should be careful. Those uncom-
fortable with meaningful draw-
downs may not be able to stay
invested long enough. These
funds may also not suit those with
near-term goals. Self-directed
asset allocators may not need
them, according to Yadav.

Decide allocation carefully
Allocation should depend on risk
appetite, investment horizon, and
existing equity exposure. “Conser-
vative investors may prefer a
smaller allocation. Aggressive
investors can use these funds fora
meaningful portion of their equity
exposure,” says Yadav.

Investors need at least a three-
to five-year-plus horizon. “Their
high equity exposure requires
enough time for the equity portion
to work through market cycles,”
says Tripathi.

Cash to credit cards: Key income tax limits to avoid penalties

Receiving 32 lakh or more in
cash or buying a property worth
350 lakh or above can put your
transactions on the Income Tax
Department’s radar. People
should understand these
reporting requirements to
avoid penalties, notices or
compliance issues.

Property deals: If the sale con-

sideration or a propetty’s stamp
duty value is 50 lakh or more,
the buyer must deduct 1 per cent
tax deducted at source before
paying the seller.

Registrars and sub-registrars
must report property transac-
tions of T45 lakh or more under
the Statement of Financial Trans-
actions framework.

Cash transactions: Banks must
report certain high-value cash
transactions to the Income Tax
Department. Key thresholds
include cash deposits aggregat-
ing Y10 lakh or more in a finan-
cial year across one or more
savings accounts. Banks must
also report cash deposits or with-
drawals aggregating I50 lakh or

more in current accountsina
financial year.

Credit card payments of
T1lakh or more made in cash, and
aggregate credit card payments
(by any mode) of T10 lakh or more
in afinancial year are among
other high-value financial
activities subject to reporting or
compliance requirements.

Read full report here: mybs.in/2g7edoh

COMPILED BY AMIT KUMAR

72 KERALA WATER AUTHORITY

= e-Tender Notice
Tender No: KWA/HO/SP-03/2026-27/BP
Supply and delivery of Stable Bleaching Powder Grade | to various Division Offices of Kerala
Water Authority on Running Contract Basis for the year 2026-27
EMD: Rs. 1,97,021/-
Tender fee: Rs. 25,000/~
Last Date for submitting Tender: 23.07.2026 03:00:pm
Phone: 8547638078 Website: www.kwa.kerala.gov.in, www.etenders.kerala.gov.in

Chief Engineer (HRD&GI.)
Jalabhavan

KWA-JB-GL-6-154-2026-27 Thiruvananthapuram
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Cholamandalam Financial Holdings Limited

CIN:L65100TN1949PLC002905
Regd. Office: ‘Dare House’, No. 234, N.S.C. Bose Road, Chennai - 600 001.
Phone: 044-40907638 / 2530 6486
E-mail: investorservices@cfhl.murugappa.com; Website: www.cholafhl.com

NOTICE FOR ATTENTION OF MEMBERS REGARDING

CONVENING OF 77" ANNUAL GENERAL MEETING
Members may note that Ministry of Corporate Affairs (“VMICA”) vide its Circular No.
3/2025 dated September 22, 2025 (In continuation with the Circulars issued earlier in
this regard) (“MCA Circulars”) has allowed conducting Annual General Meeting (AGM)
through Video Conferencing (VC) or Other Audio-Visual Means (OAVM) without the
physical presence of Members. In compliance with the applicable provisions of the
Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements), 2015
read with MCA Circulars, the 77" Annual General Meeting(AGM) of the Company will be
held on Friday, the 14" August, 2026 at 2:30 P.M.(IST) through VC.

The notice of the AGM and the annual report for FY 2025-26 (e-AGM documents) will be
sentin accordance with applicable laws in due course through electronic mode to all the
members whose email addresses are registered with the Depository Participant (DPs)/
Registrar and Transfer Agent (RTA). A letter providing the weblink for accessing the
e-AGM documents for FY 2025-26 will be sent to those members who have not
registered their e-mail addresses. Further, a hard copy of the e-AGM documents will be
sent to those members who request for the same. The annual report for FY 2025-26 and
other related documents will be available on company's website: www.cholafhl.com
and stock exchanges: www.bseindia.com and www.nseindia.com.

As per SEBI mandate, itis mandatory for members holding securities in physical form to
furnish PAN, KYC (Contact Details, Bank Details and Specimen Signature), and
nomination details. Any payments including dividend in respect of such folios shall only
be made electronically with effect from April 1, 2024, upon registering the required
details. Therefore, members are advised to register their details in compliance with
the aforesaid SEBI mandate for smooth processing of dividend payments. Members are
requested to send a requestletter to the Company’s RTA, einward.ris@kfintech.com,
along with prescribed ISR form and the supporting documents (self-attested PAN copy,
copy of client master copy in case of demat mode and copy of share certificate in case of
physical holding) to the Company’s RTA: KFIN Technologies Limited, Unit:
Cholamandalam Financial Holdings Limited, Selenium Building, Tower - B, PlotNo. 31 &
32, Financial District, Nanakramguda, Serilingampally, Hyderabad - 500 032.
Contact Number: 040-6716 2222; WhatsApp No.: (91) 910 009 4099; Toll
free: 1800-309-4001. The said forms can be accessed from the RTA's website
at https://ris.kfintech.com/clientservices/isc/isrforms.aspx or the Company’s
website at https://www.cholafhl.com/investors/sebi-norms.

Members holding shares in demat mode are requested to register their details viz.,
email address, bank account details, mobile number etc., with their DPs.

Detailed instructions to members for joining the AGM through VC, manner of
participation by members holding shares in physical form or by those members who
have not registered their email address with company and procedure for casting
their vote by remote e-voting or e-voting system during the AGM will be set out
inthe notice of the AGM.

The Board of Directors have recommended a Final Dividend of Rs.1.30/- per equity
share of Re.1/- each for the financial year 2025-26. To receive credit of dividends to the
bank account, member’s holdings shares in physical form are requested to register the
details of bank account number, name of bank, branch and address with RTA. For
shares held in demat form, members are requested to provide bank account particulars
directly to their DP. Also, as dividend income is taxable in the hands of shareholders
please update your residential status, PAN and category as per Income Tax Act 2025,
with your DP or with RTA at einward.ris@kfintech.com, if you hold shares in physical
form. The aforementioned documents are required to be uploaded on the shareholder
portal at https:/Iris.kfintech.com/form15/forms.asp on or before 30" July, 2026.
For Cholamandalam Financial Holdings Limited
E Krithika
Company Secretary

Chennai
July 7, 2026

SATIN CREDITCARE NETWORK LIMITED

CIN: L65991DL1990PLC041796
Registered Office: 5" Floor, Kundan Bhawan,

Azadpur Commercial Complex, Azadpur, Delhi-110033
Corporate Office: Plot No. 492, Udyog Vihar, Phase lll, Gurugram, Haryana-122016
Ph. No. 0124-4715400; Website: www.satincreditcare.com

‘LSATIN
Email Id: secretarial@satincreditcare.com

INFORMATION REGARDING 36" ANNUAL GENERAL MEETING TO BE HELD THROUGH
VIDEO CONFERENCING (“VC”)/OTHER AUDIO-VISUAL MEANS (“OAVM”) AND FOR
UPDATION OF EMAIL ADDRESSES
Notice is hereby given that 36" Annual General Meeting (“AGM”) of Members of Satin Creditcare
Network Limited (“the Company”) will be held on Friday, August 7, 2026 at 11:00 A.M. (IST)
through VC/OAVM in compliance with the applicable provisions of the Companies Act, 2013
(“Act”) read with rules framed thereunder and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”) read with General Circulars
bearing Nos. 14/2020 dated April 08, 2020, 03/2022 dated May 05, 2022 and 11/2022 dated
December 28, 2022, respectively and subsequent circulars issued in this regard, the latest being
03/2025 dated September 22, 2025 (“hereinafter collectively referred to as “MCA Circulars”)
and any updates thereto issued by the Ministry of Corporate Affairs (“MCA”) read with
HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026 and SEBI/HO/DDHS/
DDHS-PoD-1/P/CIR/2025/83 dated June 5, 2025, and other circulars, if any, issued in this regard
by the Securities and Exchange Board of India (“SEBI”) (hereinafter collectively referred to as
“SEBI Circulars”) without the physical presence of the Members at a common venue, to transact
the businesses as set out in the AGM Notice (“Notice”) which will be circulated for convening

the AGM.

In accordance with the aforesaid MCA Circular and SEBI Circulars, the Notice along with
Integrated Annual Report for the Financial Year (“FY?”) 2025-26 will be sent electronically to those
Members whose e-mail address are registered with the Company / Registrar and Share Transfer
Agent (“RTA”)/ Depository Participant(s) (“DPs”). Further, physical letter providing weblink for
accessing Notice and Integrated Annual Report for FY 2025-26 will be sent to those Members
who have not registered their email address.

Members may note that the Notice along with Integrated Annual Report for FY 2025-26 will also
be available on the website of the Company at www.satincreditcare.com, Stock Exchanges
i.e., BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively and Central Depository Services (India) Limited (“CDSL”) at
https://www.evotingindia.com.

Members can attend and participate in the AGM through VC/OAVM facility only. The process of
participation in remote e-voting or casting of votes through e-voting system during the AGM will be
provided in the Notice. Members attending the meeting through VC/OAVM shall be counted for
the purpose of reckoning the quorum under Section 103 of the Act.

If your e-mail address is registered with the Company/RTA/DPs, login details for e-voting will be
senton your registered email address.

Members who have not registered/updated their e-mail address with the Company/RTA/DPs, are
requested to follow the below instructions:

Dematerialized | Register / update e-mail address in your demat account, as per the process

Holding advised by your DP.
Register / update the details in prescribed Form ISR-1 and other relevant
forms with Registrar & Share Transfer Agent (“RTA”) of the Company, M/s
MUFG Intime India Private Limited (formerly known as Link Intime India
Physical Private Limited) by sending email to swapann@in.mpms.mufg.com for
Holding equity shareholders. Additionally, Members may also refer to Frequently

Asked Questions (“FAQs”) under “Updation of KYC Details & Compulsory
Issue of Shares in Dematerialized Form” under Investor FAQ on Company’s
website https://satincreditcare.com/investor-relations-satin-
creditcare/#Other.

Equity shareholders can contact M/s MUFG Intime India Private Limited at investor.helpdesk
@in.mpms.mufg.com and Non-Convertible Debenture Holders can contact Kfin Technologies
Limited at harish.billakanti@kfintech.com for assistance in this regard.
Members who are holding shares in physical form or who have not registered their e-mail address
with the Company/RTA/DPs or any person who becomes a Member of the Company after
dispatch of the Notice and holding shares as on cut-off date i.e. Friday, July 31, 2026, may cast
their vote through remote e-voting or e-voting at AGM in the manner as prescribed in the Notice.
The above information is being issued for the information and benefit of all the Members of the
Company and is in compliance with MCA Circulars and SEBI Circulars.
For Satin Creditcare Network Limited
Sd/-
Vikas Gupta
Company Secretary & Chief Compliance Officer

Place: Gurugram
Date: July 8, 2026

Regd. Office: IFCI Tower, J

61 Nehru Place, New Delhi-110019
Tel: 011-41732000,Fax: 011-26230201
Website : www.ifciltd.com

CIN: L74899DL1993G0I053677

'VIFCI

LIMITED

I 0 W o Rifties

(A Government of india Undertaking)
(¥R |IHR H SUHH )

Notice of Loss of Share Certificates

M/S ESAB India Limited, Chennai

Notice is hereby given that share certificates for 200 equity shares of M/s. ESAB India Limited, standing in
my name and bearing the following distinctive number have been lost by me. | request that Company to
issue duplicate share certificate in lieu thereof. Any person who has a claim for the said shares should lodge
such claim to the company by written communication addressed to M/S.ESAB INDIA LIMITED, Plot No. 13,
3" Main Road, Industrial Estate, Ambattur, Chennai -600 058. Email: investor.relations@esab.co.in within
15 days from the date of this notice, after which the company will proceed to issue duplicate share
certificate(s) in lieu of the original share certificate(s) as requested by me without further information.

Folio No. | Name of the shareholder | Share Distinctive No(s). Quantity
Certificate No. From To
100981 INDUSTRIAL FINANCE 203546 14728920 | 14729019 100
CORPN. OF INDIA 203547 14729020 | 14729119 100

Place : New Delhi
Date : 08.07.2026

Name of the Holder : IFCI Limited

VOLTAS

A TATA Enterprise
SPECIAL WINDOW FOR TRANSFER

AND DEMATERIALISATION OF PHYSICAL SHARES

All shareholders of Voltas Limited are once again informed that, pursuant to SEBI Circular dated
30th January, 2026, a special window is open from 5th February, 2026 to 4th February, 2027, to
facilitate lodgement/re-lodgement of transfer requests of physical shares, which were
sold/purchased prior to 1st April, 2019. The applicability of this window is as per below matrix and
subject to conditions specified by SEBI in the said circular:

Execution Date of Lodged for transfer Original Security Eligible to lodge
Transfer Deed before 1st April, 2019? | Certificate Available? | in the current
window?
Before 1st April, 2019 No (it is fresh
lodgement) Yes Yes

Before 1st April, 2019 |  Yes (it was rejected/

returned earlier) Yes Yes
Before 1st April, 2019 Yes No No
Before 1st April, 2019 No No No

Investors who have missed the earlier deadlines are requested to furnish the necessary
documents to the Company’s Registrar and Transfer Agent i.e. MUFG Intime India Private
Limited (formerly known as Link Intime India Private Limited) - Unit: Voltas Limited - C 101,
Embassy 247, L B S Marg, Vikhroli (West) Mumbai — 400083, Contact No. +91 810 811 8484
Email-investor.helpdesk@in.mpms.mufg.com.

Please note that the shares shall be credited only in demat form subject to one year lock-in from
the date of registration of transfer. Further, such shares shall not be allowed to be transferred/lien-
marked/pledged during the said lock-in period.

be downloaded by scanning the QR code given here:

Mumbai, 7th July, 2026

Registered Office: For VOLTAS LIMITED

Voltas House ‘A, Sd/-
Dr. Babasaheb Ambedkar Road, Ratnesh Rukhariyar
Chinchpokli, Mumbai 400 033. Company Secretary &

Tel. No. : +91 22 6665 6511/111
Website : www.voltas.in

e-mail : shareservices@voltas.com
CIN : L29308MH1954PLC009371

Compliance Officer
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