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E ' Markets: Beating Volatility

NBFCs Outpace Banks as
Cards Lose Some
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CURRENCY WATCH

RupeeFalls11P
on FirmDollar,
Costlier Crude

Our Bureau

Mumbai: The rupee declined by
11 paise to end at 395.28 per dollar
mainly due toafirm US dollar and
an uptick in global erude oil pri-
ces.

Therupee openedat95.18 and tra-
ded in a narrow range of 95.18-
95.31during the day before ending
at 295.28, down from its previous
closeof 95.17on Friday.

“Trade was guiet but dollar de-
mand was there due to the higher
global crude oil prices . Uncerta-
inty over West Asiacrisisalsocon-
tinues to weighon trading,” saida
dealer.

Crude oil prices on the global oil
benchmark were just about 1%
higher at around $84.35 per barrel
while there is still little elarity on
how long the US-Iran conflict will
continue.

“Rupee marginally dipped from
last Friday's clo-

:alm sing of 95.17. The

slight weakness
expect Ine was due to the rise
:::::I?ﬂ-n in Brent crude abo-

ve $84 and the con-
broadrange .o ant  expected
m‘;ﬂ’:’ impact on trade de-

ficit. However, the
$95.50per  ppy inflows, which
dollar

have turned positi-
ve in July and are increasing in
August, too, though insmall quan-
tities, are providing support to the
rupee,” V K Vijayakumay, chief
investment strategist, Geojit In-
vestments told PTL

Dollar sales from the RBI also
supported the rupee at higher le-
velspreventing the Indian curren-
cy from weakening sharply.

Dealers expect the rupee totrade
in the broad range of 795 per dol-
lar to $95.50 perdollar.

Going Digital More Indians Make
Payments sans Cash These Days

New Order
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Q1 HITS AND MISS

India Inc Pumps Up Revenue,
Profit Trips on Spike in Costs

Ranjit Shinde

ET Intelligence Group: A double-
digit increase in revenue but lower
profitability due to input cost pres-
sure were the key highlights of the
June 2026 quarter across sectors.
Consumer focussed sectors inclu-
ding automobiles and consumer go-
ods reported strong top line growth
led by sustained demand while sec-
tors including cement, pharmaceu-
ticals and downstream oil compani-
es posted lower profitability.

AUTOMOBILES

Hits: Maruti Suzuki's market
share increased by 230 basis po-
ints year-on-year to 41.2%, aided
by a double digit increase in volu-
mes of mall ears and SUVs amid
GST rationalisation. Bajaj Auto
reported record export volume of
7.3 lakh units, up 54% YoY.
Misses: Higher input costs put
pressure on sector’s aggregate
margin, which shrank by 210basis
points to 14.4%. Mahindra and
Mahindra's operating margin be-
fore depreciation and amortiza-
tion (Ebitda margin) contracted
by 210 basis points to12.2%.
Outlook: Adverse commodity
prices, rising competition and lik-
ely slack in rural demand in the
case of a deficient monsoon are
major risks for the sector in the
short term. Companies with new
product launches in the pipeline
stand togain volume share.
Revenue change (YoY): 31.6%

Net profit change (YoY): 5.9%

BANKING

Hits: Asset guality continued to
improve. State bank of India re-
ported its lowest gross nonpertor-
mingasset(GNPA)ratioof 1.5% in
any of the quarters inover two de-
cades and a record quarterly net
profitof #21,121.2 crore. The retail,
agriculture and miecro, small and
medium  enterprises (MSME)
portfolio of banks continued to
show double digit YoY growth.
Misses: Profitability remained
under pressure for most banks as
net interest margins ( NIM) either
contracted or remained flat sequ-
entially and vear-on-year.
Outlook: Credit growth is likely
to moderate in the coming quar-
tersona higher base inthe previo-
usyear and sustained geopolitical
uncertainties. On the liabilities
front, attracting deposits may re-
main competitive for most banks

How the number of UPI QR codes has grown

thereby limiting improvement in
NIMs.

Revenue change (YoY): 7.0%

Net profitchange (YoY):25.1%

CEMENT

Hits: Cement prices firmedup3 %
sequentially in the June quarter.
Ultratech Cement delivered its
strongest-ever first quarter in
terms of volume, revenue, Ebitda
andprofit. Cementmakersprotec-
ted profitability through cost opti-
misation amid rising transporta-
tionand packaging costs.

Misses: Barring Ultratech and
Shree Cement, whichreporteddo-
uble-digit revenue growth, other
top companies including Ambuja
Cements and ACC posted around
8% drop in their respective top li-
nes amid lower volume.

Outlook: The September quarter
will likely show muted volume
growth given slower construction
activities due to rainy season. Gi-
ven the continued input cost infla-
tion, companies will be prompted
torely more on cost control to pro-
tect margins.

Revenue change (YoY): 7.6%

Net profitchange (YoY): -5.3%

CONSUMER

Hits: Volume recovery was a ma-
jortheme inthe June quarter with
companies reporting growth
across categories. HUL reported
13-quarter strong underlving sa-
les growth driven by 5% volume
growth. Nestle reported 24.2%
Ebitda margin, the highest June
quarter margin in at least four ye-
ars. Quick commerce remained a
major areaof expansion.

Misses: Higher transportation

Wipro reported sequential squee-
ze in dollar revenue amid delays
in project rampups.

Outlook: Process efficiency thro-
ugh artificial intelligence (Al) re-
lated routes is expected to com-
press the revenue growth rates of
IT exporters in the medium term.
Adoptionof Al tools and methods
through collaborations will be
crucialfor Indian IT companies to
stay relevant.

Revenue change (YoY):15.9%

Net profit change (YoY): 11.9%

OILAND GAS

Hits: 0il producers reported
strong numbers helped by higher
crudeoil prices. ONGCand OilIn-
dia reported multifold jump in
their respective standalone net
profits. 01l marketing companies

net losses for the quarter.
Outlook: A higher volatility in
crude oil prices reduces revenue
and profit visibility for the sector.
At the prevalent crude oil prices,
upstream companies would be ab-
le to sustain their profits and pro-
fitability. Lack of meaningful in-
crease inproduct prices willaffect
performance of OMCs.
Revenuechange (YoY): 32.6%
Net profitchange (YoY):-57.2%

PHARMA

Hits: Domestic and specialty sa-
les remained buoyant. Sun phar-
ma'sdomestic sales grew16% YoY,
faster than the overall revenue
growthof 10%.

Misses: Ebitdamarginof Dr Red-
dy's contracted sharply to 10.6%
from 25.3% a year ago following
price erosion in the US generics
market. Cipla's margin fell by
around 900 basis points to 16.7%
due to cost inflation, inventory
write-offsand investments inpro-
ductdevelopment.

Outlook: Specialty and innovati-
ve products are emerging as ma-
jor growth drivers amid slowing
salesof genericsinthe USmarket.
Segments including peptides and
respiratory drugs ave likely to ge-
nerate growth traction.
Revenuechange (YoY):15.8%

Net profitchange (YoY): 15.9%
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CONSENSUS PRICE IMPLIES 17% UPSIDE, BUT STOCK FALLS

Brokerages Raise SBI
Targets After Q1Nos

Street Outlook

Target Prev

Brokerage Price (z) Target (z) Recommendation
BNP Paribas 1,130 1,130 Neutral
Citi 1,300 1,230 Buy
CLSA 1325 | 1275 Accumulate
HSBC | 1310 | 1180 Buy
Jefferies 1320 | 1300 Buy
JP Morgan 1280 | 1240 Overweight
Morgan Stanley | 1,070 980 | Equalwt/Attractive
Nomura 1,160 1,140 Neutral
UBS 1,190 1,080 Nel._ltral
Macquarie 1,150 1,150 Qutperform

*Based on Monday closing price

Our Bureau

Mumbai: State Bank of India
shares fell 2.2% on Monday, un-
derperforming a largely flat mar-
ket, even after the country’s lar-
gest lender's June-guarter ear-
nings came in above analyst ex-
pectations.

Thestock closed at¥1,072 even as

SOURCE: Bloomberg / Compiled by: ET Data Team

most brokerages retained their
positive stance on the lender fol-
lowing the results. Several firms,
including Citi, HSBC, CLSA and
JP Morgan, raised their target
prices, whilemaintaining bullish
recommendations.

The consensus 12-month target
pricestands at¥1,255.14, implying
an upside of about 17.1% from
Monday’s closing price of 1,072

Gold Eases on Firm Dollar

Gold edged lower on Monday asa firmer U.S. dollar pressured prices,
while investors awaited key U.S. inflation data that could shape expec-
tations for the Fed's policy moves. Spot gold slid 0.2% to $4,335.27 per
ounce by 09:33 a.m.EDT. Ithititshighest level since June 17 on Friday
after anunexpected drop in U.S. nonfarm payrolls. Reuters

Indian0il
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Indian Oil Corporation Limited
Regd. Office: IndianQil Bhavan, G-9, All Yavar Jung Marg, Bandra (East), Mumbal-400 051,
Tel.: 022-26447327 Email: investors@indianoil.in  Website: www.iocl.com GIN - L23201MH1959G01011388

e7dl aifffa a3 doa A yan
NOTICE OF THE 67" ANNUAL GENERAL MEETING

NOTICE is hereby given that, the 67th Annual General Meeting (“AGM”) of the members of Indian
Qil Corporation Limited (“Company™) will be held on Monday, the August 31, 2026 at 10:30 a.m.
(IST) through Video Conferencing (“VC”) / Other Audio-Visual Means (“*OAVM") to transact the
business set out in the notice convening the AGM.
Notice of AGM and Integrated Annual Report:

The Motice setting out the business to be transacted at the AGM together with the Integrated Annual
Report of the Company for the year 2025-26 has been sent on August 7, 2026 through electronic
mode to the members whose email address is registered with the Company / Depository
Participant(s) and a letter providing the web-link for accessing the Integrated Annual report, is being
sent to those members who have not registered their email address with the Company. The Notice
and the Integrated Annual Report are also available on the Company's website at www.iocl.com
and on the website of the Stock Exchanges, i.e. BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com respectively, and on the website of NSDL at

Remote e-voting and e-voting during AGM:
The Company is providing the facility to cast vote(s) to the members, on the business as set out in
the Notice of the AGM through remote e-voting facility (“remote e-voting”) as well as during the
AGM to those members who could not cast their vote(s) through remote e-voting. Members are

and packaging costs dented profi- (OMC) re-
tability on asequential basis. ported
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This is to nofify that as per the Recovery
Ceriificate issued in pursuance of orders passed
by the Presiding Officer, DEBTS RECOVERY
i 31w aster TRIBUNAL KOLKATA (DRT &) in DA 19112017
=%/ Bank of Baroda an amounl of Rs. 21,76,578.89 {Rupees Twenty
ROSARE KMR, 4, Braboume Road, Kolkata - 700 001 One Lakhs Seventy Six Thousand Five Hundred
Ermail: SARKOL bankin Seventy Eight and Pase Eighty Ning only) along requested to note that:
Ton with pendente lile and future interest @13.75% :

or
Please refer lo the

published in this newspaper on
04.08.2026 on account of borrower in sl
no. 3, in which corrected name of
borrower should be read as Mis Sumon

Simple Interest Yearly woe.f. 07.02.2017 till
realizabon and costs of Rs. 24,000.00 (Rupses
Twenty Four Thousand on'y) has become dug
aainst you (Joinlly and severally | Fully / Limiled),
2. You are hereby directed o pay the above sum
within 15 days of the receipts of the natce, fafing

Auction nolice

the Company has fixed Monday, August 24, 2026 as the ‘Cut Off date’ to ascertain the
eligibility of members to vote through remole e-voting or by e-voling at the AGM.

a person, whose name is recorded in the register of members or beneficial owners position
maintained by the depositories as on the cut-off date i.e. August 24, 2026 only, shall be entitled
to avail the facility of remote e-voting or for participation and voting at the AGM.

. — -:ﬁgg’m L %ﬁ,ﬁfgﬁ?‘ Chaul Arctinstead of M/s Sumon Chal which the recovery shall ba mada in accordance i
[ Numbers (in millions) 20 a Arct. Al other published on 04.08.2026 with the Recevary of Debts due to Banks and iii. the remote e-voting period is as under:
Category | Infrastructure |- JUn 2026 2 . Financial Ineftutions Act, 1993 and Rules thera ¢
| 26 | E:amu;gmnged. Authorised Off Lridag Commencement of remote e-voting : 09:00 am (IST) on Thursday, August 27, 2026
15 800 +11.08. : i
QR-led [ Ranes 7 uthorlse = 3. You are hereby ordersd lo declare on an End of remote e-voting : 05:00 pm (IST) on Sunday, August 30, 2026
Bhi 10 750 alfdavit the particulars of your assels on o before . 2
. the next date of hearing iv. any person, who acquires shares of the Company and becomes a member of the Company after
Physical 5 700 Pashpati Kalowar, Wio. Late Swami Nath| | 4 v arg heraby orderod to appear befora the dispatch of the Notice and holds shares as on the cut-off date, may obtain the login ID and
PS. Jorasanko, Kolkata-T0000T presently at 225 ?ﬂ;m@m ndr_l 26.11.2026 at 11.30 AM. for password by sending a request at evoting@nsdl.com However if the member is already
. i T - Stoe] 550 No. Motilal Gupta Road, E.S. Haridevpur, urther praceedings. i i -voli ir sxisti
e |ul 2025 Jun 2026) Kolknta-700082 appomied Nitmal Knrmakar, 5. inaction i the sum aforzsald,you il asa registered with N_SDL for remote e-voting then he/she can use their existing User ID and
§/o. Hemmnta Kumar Karmakar, of 903 | b jabla g pay - ; password for casting the vote.
i ’ Purbapars Road, O, & BS. Thakurpukur, : ) . .
Within the ATM network, banks appeared preseitly Haridevpur. Kolkatn- 700065 o5 her| | (a) Such inforosts a8 s payabie fo the period v. the members who have cast their vote through remote e-voting can attend / participate in the

to be shifting capacity towards branches. commencing immediately afler this notice of the

On-site ATMs and cash recyclers increased

Power of Attorney holder via deed no. 00603

! L AGM through VC / OAVM but shall not be entitled to cast their vote again at the AGM.
2012, registered at the office oftle ADSE., Behala,

UPI QR adoption, online card

certificats / execution proceedings.

. s RO i A Seuth 24 Parganas on 27.03.2012. Mouzn- Purba 16 chah e vi. the votes once cast by the member, cannot be changed subsequently.
3.9% year-on-year to about136,000, while off- Barisha, Kiratian-KS6, Dag.2876, 1.1 No-123,| | (W)A¥ 00sts, charges and expenses incurted in
SDEnd'ng Contlnue tU EXDa nd' site machines declined 6.8 % to 73,426, Micro Dist :mr'h]?-:ll‘;r:‘uyilmx () -Thukmplikna[ tatal respectof the senioe of this notice and warrants vil. the remote e-voting module shall be disabled by NSDL after 5.00 PM (IST) on August 30, 2026.

and other processes and 3l other proceedings
taken for recavering the amount due.
Given under my hand and the seal of the
Tribunal, on this date : 30.06.2026.

0111 aicres, Should de purchisers of the
w1 at the local
p w ving a lawful
bjection thereio may submit such objection to
the eoncerned office within 1 month of the

ATMs recorded a sharper contraction, de-
clining 3.8% during the June quarter and
8.4% over the year.

viii.those members, who intend to participate in the AGM through VC / OAVM facility and could not
cast their vote on the resolutions through remote e-voling and are otherwise not barred from
doing so, shall be eligible to vote through e-voting during the AGM.

while cash withdrawals and
debit card usage decline

s is ) i ia's iom of ice: 0 Sd/- Sagar Mondal
agll:lcclﬁtl:;}:{ﬁltzf;iﬁ;n:ilc?‘gmﬁﬁlg[?g:\i; ]\1'::‘;ﬁﬁﬂ:ﬂ{m;‘:ﬁ'ﬁ.ﬂ:::':fl,]]nﬂf:(lf\l‘"“ D,.W?w Officer ix. the manner of voting for members holding shares in dematerialized mode / physical mode has
salonishukla p £ i Parimal Kumar Polley Government of India been provided in the Notice of the AGM

is increasingly being captured
by software-based QR and online
channels, while hardware-inten-
sive cash and merchant-accep-
tance networks are being ratio-
nalised,” said Prakash Agarwal,
partner at consulting firm Ge-
fion Capital. “Physical infrast-
ructure is not disappea-
ring—credit-card transactions
at PoS (point of sale) terminals
still grew 22.1% —but it is expan-
ding much more slowly than di-
gital acceptance channels.”

Credit cards continued to
strengthen their position inreta-
il payments.

The number of outstanding
cards increased 9.6% vear-on-ye-
ar to 121.6 million in June, while
purchase transaction volume ro-
se 26.7% to581.3 million.

E-commerce accounted for the
largestshare of credit-cardspen-
ding. Online transaction volume
increased 30.6% year-on-year to
292.1 million, while their value
rose 9.9% to ¥1.27 lakh crore. On-
line paymentsrepresented about
63% of total eredit-card purcha-
se value and slightly more than
half of transaction volume.

Debit cards presented a cont-
rasting picture. Although the
number of outstanding debit
cards increased 2.7% vear-on-ye-
ar to 1.03 billion, their purchase
volume declined 10.6% to9.71cro-

Kaolkata Debts Recovery Tribunal - 3

Login details for e-voting :

In case, the member’s email address is already registered with the Company/ RTA/ Depositories, log
in details for remote e-voting have been sent on the registered email address.

For Registration of Email address:

In case the members have not registered their email address, they are requested to register the
| same as follows:

| T Physical holding

Mumbai: Software-led payment channels
have pulled ahead of hardware-heavy pay-
ments network in India, as consumers and
merchants migrate towards Unified Pay-
ments Interface quick response (UPI QR)
codes and online eard transactions, while
automated teller machines (ATMs), micro
ATMs and legacy acceptance infrastructu-
rearestagnating or contracting.

The volume of reported UPI1 QR codes in-
creased 16.9% year-on-year to 792.6 million
attheend of June. In contrast, micro ATMs
declined 8.4% to less than 1.34 million, off-
site ATMs fell 6.8% to 73,426 and the overall
bank ATM and cash-recycler network re-
mained virtually unchanged at about
210,000, according to the RBI data.

“India’s transition toward cashless pay-
ments remains firmly intact, with total pa-
yment value growing by 22% in FY26, ta-
king the cashless payments-to-GDP (gross
domestie product) ratio to 35%,” said Pra-
nav Gundlapalle, head of India Financials
at Bernstein. “While UPIP2P (peer-to-peer)
transactions and bank transfers grow at a
steady pace, UPI payments accounted for
the bulk of incremental growth. In cont-
rast, cash-based transactions continue to
decline, with ATM withdrawals falling by
11% in volume terms.”

The shift is also visible in transaction be-
haviour. Credit-card e-commerce volume
surged 30.6% during the year and online
purchases accounted for about 63% of total
credit-card spending.
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Advaeate, Calentta High Court
Members, holding shares in physical mode are requested to get their email

address registered by visiting following link- https:/iris.kfintech.com/

IN CAMPUS
ICAI Takes CA Students toLUX | || clemsovicosiociaommuiaspe |
- N . » emat holding | Members, holding shares in demalerialized mode are requested to
Industries Dankuni Plant Visit

| register/update their email address with their respective Depository Participant.

| Payment of Dividend and Deduction of Tax at Source (TDS):
The Board of Directors of the Company has recommended a final dividend of Rs. 1.25 per share for
the year 2025-26. The dividend, upon approval by the members in the ensuing AGM, will be paid lo
the eligible members within 30 days of declaration. The Company has fixed Friday, August 14,
2026, as the record date for determining entitlement of members to receive final dividend for the year
2025-26.
Members may note that as per Income Tax Act, 2025, dividend paid or distributed by a Company is
taxable in the hands of members. The Company shall therefore be required {o deduct tax at source
("TDS”) at the time of making the payment of dividend. In order to enable Company to determine the
applicable TDS rate, members are requested ta submit the relevant documents on or before August
16, 2026. The delailed communication regarding TDS on dividend is provided on the link
hittps:/f'www.iocl.com/j Inoti
Members are requested to carefully read all the Notes set out in the Notice of the AGM with respect
to instructions for joining the AGM, manner of casting vote etc.
Contact details:
In case of any queries related to e-voting, the members may refer to the Frequently Asked Questions
(FAQs) for members and e-voting user manual for members available at the download section of
www.evoting.nsdl.com or call on toll free no.: 022-4B867000 or contact Shri Amit Vishal, Deputy
Vice President, NSDL or Mr. Abhijeet Gunjal, Senior Manager, NSDL, at the designated email
address: evoting@nsdl.com to get your grievances on e-voting addressed.

Fer Indian Qil Corporation Limited

OVErview .

Eastern India Chartered Accountants Students Association (EICASA) organised a plant visit for
CAstudents to Lux Industries Ltd's Dankuni manufacturing facility under CA Hari Ram Agarwal,
chairman, EICASA & vice chairman, EIRC

Students observed yarn sourcing, thread testing, knitting, automated cutting, stitching and

Meanwhile, debitcard transactions at . > : 3 i Sdf-

5 2 i i v i : warehousing, along with inventory management, waste disposal and job-wark dyeing prac-
fzh%rf'.mﬂl dpc'l) l{: -[iof'bzl;%ﬂml.ﬁés_ dec:u;el(} 1‘; The valne ofﬂnﬂn:—c?ré_u;;é tices. The wisit linked classroom learning with cost accounting, operational efficiency, risk (Kamal Kumar Gwalani)
e gragenea LA e B R L B e L management and compliance. EICASA was grateful for the opportunity and thanked Lux Place : Mumbai Company Secretary
ik orore. management, especially CA Suraj Narnolia (GM, Accounts & Finance), for the hospitality. Date : August 10, 2026 M. No. A13737




