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Maharashtra, India.                                              

This is a Confidential document. 

December 24, 2025 

 

BSE Limited 

Corporate Relationship Department 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai 400 001 

 

National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C/1, G Block, 

Bandra-Kurla Complex, 

Bandra (East), 

Mumbai 400 051 

 

BSE Scrip 

Code: 

500247, 958687, 974396, 

974682, 974924, 975387 

NSE Symbol: KOTAKBANK, KMBL, 

KMB26, KMB29, KMB30 

 

Dear Sirs, 

 

Sub: Newspaper Clipping - Special Window for Re-lodgement of Transfer Requests of 
Physical Shares of the Bank 

 

We enclose herewith a copy of newspaper publication made today, in Business Standard,                                     

an English newspaper, with respect to the opening of special window for re-lodgement of transfer 

requests of physical shares of the Bank, in line with the Circular of the Securities and Exchange Board 

of India (SEBI) dated July 02, 2025. 

 

This intimation is also being hosted on the Bank's website https://www.kotak.bank.in/en/investor-

relations/governance/sebi-listing-disclosures.html 

 

We request you to take the above on record and disseminate the same on your website. 

 

Thanking you, 

 

Yours faithfully, 

For Kotak Mahindra Bank Limited  

 

 

Avan Doomasia 

Company Secretary 
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saNjeeV siNha

The National Pension System
(NPS) has undergonewide-rang-
ing reforms that alter how
investorsaccumulate,access,and
manage retirement savings. The
changes introduce greater flexi-
bility and control but also place
the onus on investors tomanage
longevityand inflation risks.

Lump-sumwithdrawal
raisedto80percent
Non-government subscribers can
nowwithdrawupto80percentof
their retirement corpus as a lump
sum at the age of 60, compared
with 60 per cent earlier. Sub-
scribersmustusetheremaining20
percent topurchaseanannuity.
“The revised rule enhances

liquidity at retirement by allow-
inggreateraccess to funds. Italso
offers increased flexibility by
enabling subscribers to invest
theadditional20percent inasset
classes of their choice, which
may deliver better returns than
annuities,” says Kurian Jose,
chief executive officer, Tata Pen-
sionManagement.
A higher lump-sum option,

however, increases the risk of
mismanagement. “Poor invest-
ment decisions, inflation, and

rising life expectancy can grad-
ually erode savings,” says Sanjiv
Bajaj, jointchairmanandmanag-
ingdirector, Bajaj Capital.
Atpresent,withdrawalsofupto

60percentoftheNPScorpusqual-
ify for tax exemption under Sec-
tion10(12A)oftheIncome-TaxAct.
“Unless the government amends
the tax provisions, the additional
20percentwithdrawalmayattract
tax at the subscriber’s applicable
taxslabrate,” saysJose.

Annuityobligation
trimmedto20percent
The mandatory annuitisation
requirement has been reduced
from40percent to20percent.
“NPSsubscribersarenolonger

compelledtolockawayalargepor-
tion of their retirement corpus in
an annuity that typically offers
fixedbutlowerreturns,”saysJose.
Annuities, however, provide

assured lifelong income. A lower
annuitisation level could leave
retirees with a smaller pension,
which may fall short of meeting
theirbasicexpenses in lateryears.

Agelimitextendedto85
Both government and non-gov-
ernment subscribers can
now remain invested in NPS
until the age of 85. The change

aligns retirement planning with
longer lifespans and extended
working years. “Allowing NPS
investments up to age 85 enables
continued compounding, avoids
forcedexitsatanarbitraryage,and
helps retirees combat inflation
overa longerperiod,”saysBajaj.
Asinvestorsage,capitalpreser-

vation becomes more critical.
“Stay invested but progressively
reduce risk. Beyond a point, the
objective should shift frommaxi-
mising returns to avoiding
unpleasantsurprises,”addsBajaj.

Five-yearlock-inremoved
The removal of the mandatory
five-year lock-in for non-govern-
mentsubscribersimprovesliquid-
ity. However, early exits remain
restrictive.“Exitsbeforecomplet-
ing 15 years or before the age of
60countaspremature, requiring
80 per cent of the corpus to be
annuitised,with only 20per cent
available as a lump sum.Use this
optionsparingly,ashighcompul-
sory annuitisation can severely
limitaccesstocapitalanddisrupt
long-termwealth creation,” says
Abhishek Kumar, a Sebi-regis-
tered investment adviser and
founder, SahajMoney.com.

Howsystematicunit
redemptionworks
Systematic Unit Redemption
(SUR) allows subscribers to with-
drawup to 80per cent of their eli-
gible lump sum in phases. The
balance remains invested and
earnsmarket-linkedreturns.
“It offers potential capital

appreciation, tax-deferred
growth, andflexible income. But
it carries market risk and does
not guarantee that the corpus
will last a lifetime. It suits inves-
tors with a higher risk appetite
who seek inflation-beating
income. Risk-averse retirees
should avoid it,” saysKumar.

SURversusannuity
SURoffers flexibility andmarket-
linkedgrowth,alongwiththeabil-
ity to pass on any remaining
balance to heirs. An annuity
providesafixedlifelongincomeat
lowerreturn levels.
“Whileannuitieseliminatethe

risk of outliving savings, SUR
exposes retirees tomarket volatil-
ityandthepossibilityofdepleting
thecorpusearly,” saysKumar.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

The Employees’ Provident Fund
Organisation (EPFO) has issued
new guidelines to fix errors in
the Employees’ Pension Scheme
(EPS), seeking toensureaccurate
records and better service for
members.
The EPFO had found that

some employers had either

wronglydepositedEPScontribu-
tions for ineligible employees or
failed to remit contributions for
eligible employees. The errors
have delayed processing of pen-
sion claims. The new guidelines
provide a uniform corrective
framework to address such
discrepancies.

Foremployeesincorrectly
enrolledinEPS
Unexemptedestablishments:The
incorrectly deposited amount,
alongwith interest, will be trans-
ferred from the pension account
(AccountNo. 10) to the provident
fundaccount(AccountNo.1).The
corresponding pension service

entries will be deleted from the
member’s record.
Exempted establishments:

EPFO will transfer the amount
with interest from Account No.
10 to the respectivePFTrust, and
the erroneous pension service
will be removed from the
member’s account.

EPFO to fixEPS contribution errors:What itmeans for your pension
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Greater fund access comes
with onus tomanage risk

NPSwithdrawalNormS

Dos and don’ts for
subscribers
Don’t chase flexibility blindly,n
need discipline too
Secure essential monthlyn
income before trying to
optimise returns
Think in decades, retirementn
is a 25-30-year journey
Use advice: Cost of badn
retirement decisions far
outweighs cost of
professional guidance

Source: Bajaj Capital

Investors cheermerger
ofAmbuja,ACC,Orient
Nikita Vashisht
NewDelhi, 23 December

Investors have put money in
Ambuja Cements shares as the
cement major has moved to
consolidate its operations. The
Adani Group company has pro-
posed to merge its subsidiaries
ACC and Orient Cement into the
parent entity.
This is a step that analysts

believe will simplify group struc-
ture, unlock synergies, and
strengthen its competitive posi-
tioning. Ambuja Cements shares
gained 4.3 per cent intraday,while
those of Orient Cement and ACC
soared9.8percentand1.4percent,
respectively. The shares, however,
paredgains to close in the rangeof
-1.37 per cent to 4.18 per cent. By
comparison, the BSE Sensex
settled0.05per cent lower.
After the merger, analysts

reckon that Ambuja Cements will
emerge as one of the largest
cement companies in India by
capacity. This is in line with the
company’s strategic plan to
increase cement production
capacity from 107 million tonnes
per annum (mtpa) to 155 mtpa by
FY28. They highlight operational
efficiencies,costoptimisation,and
balance-sheet strengthening as
keybenefitsof themove.
Motilal Oswal Financial Ser-

vices Ltd (MOFSL), for instance,
said the proposed amalgamation
would streamline Ambuja
Cements’ corporate structure and
improvecapitalallocation.Accord-
ing to the brokerage, the merger
will reduce complexity, eliminate
cross-holdings,andenhancetrans-
parency for investors.
“The merger will enable more

efficient allocation of capital and
management, unlock scale bene-
fits, and enhance long-termshare-
holder value. The merger will
simplify and rationalise the
network, branding, and sales pro-
motion-related spending, helping

optimisecostsandimprovemargin
by ~100 per tonne. Besides, the
mergerwill facilitateachieving tar-
geted cost,margin expansion, and
growth metrics over the medium-
to-longterm,” it said inareport.

Dealcontours
According to the scheme of
arrangement, Ambuja Cements
will issue 328 equity shares (face
value: ~2 per share) for every 100
equity shares (face value:
~10/shares) of ACC, and 33 equity
shares (face value: ~2/share) for
every100equityshares(facevalue:
~10/share) ofOrientCement.
WhilethedealvaluesACCatpar

with the current market price, it
valuedOrientCementaround9per
centpremiumtoMonday’sclosing
price. Besides, given the ongoing
merger of Sanghi Industries and
Penna Cement with Ambuja,
12 equity shares of Ambujawill be
issued for every 100 equity shares
of Sanghi Industries. Ambuja will
alsopay~321.5/share to theeligible
shareholders of Penna Cement.
The deal will lead to an equity
dilution of around 12 per cent for
Ambuja Cements, reducing the
promoter group to 60.94 per cent
from67.65per cent.
As the deal could help create a

“pan-Indiancementpowerhouse,”
analysts believe the merger could
strengthenAmbujaCements’ pric-
ing power andbargainingposition
with suppliers and logistics part-
ners, given the expanded scale of
operations. The combined entity
will have a wider geographic foot-
print,particularlystrengtheningits

presence in central and southern
India, where Orient Cement has
meaningful exposure. It will also
help in achieving the manage-
ment’s target of increasing clinker
capacityfrom73milliontonnes(mt)
to81mtbyFY27and96MTbyFY28.
Itwouldreducetotalcostpertonne
to~4,000byFY26,~3,800/tonneby
FY27 and ~3,600-3,650/tonne by
FY28, thereportsaid.
“At the current market price,

we see the transaction as neutral
(with a slight negative bias) for
ACC investors, whilemildly posi-
tive for Orient shareholders.
Further, commercial operations
werealreadyrunningasaconsoli-
dated unit (ACC + Ambuja +
Orient + Penna + Sanghi). Hence,
we see this amalgamation having
a neutral (with a positive bias)
effect onour earnings estimates,”
said analysts at Emkay Global
Financial Services.
They retain a target price of

~650 and an ‘add’ rating. It main-
tained its ‘sell’ rating on ACC
stockwitha targetof~1,600.Moti-
lal Oswal, too, said the deal
appears tobeneutral forACC,but
positive for Ambuja Cements
shareholders. It maintained its
‘buy’ rating on Ambuja with a
share price target of ~750.
JM Financial, too, maintained

‘buy’ on Ambuja with a target of
~700 as it expects the company’s
consolidated blended earnings
beforeinterest, taxes,depreciation
and amortisation (Ebitda)/tonne
to increase from ~795 in FY25 to
~1,250 by FY28, amid higher vol-
umes and improvedprofitability.

Analysts saymovemaysimplify group structure, unlock synergies

Keymetric FY25 FY26E FY27E FY28E
Sales volume (mt) 65.2 74.5 81.9 90.2
Ebitda (₹ crore) 5,971 7,760 9,450 11,090
Ebitda margin (%) 17 19.2 20.7 21.6
Ebitda/tonne (₹) 915 1,043 1,154 1,230
Financial estimates (E) are for the consolidated entity
mt: million tonnes Sources: MOFSL, Company

Becoming a cement powerhouse
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For KOTAK MAHINDRA BANK LIMITED
Avan Doomasia

Company Secretary
(FCS 3430)

Special Window for Re-lodgement of Transfer Requests of
Physical Shares of Kotak Mahindra Bank Limited

We draw attention of the investors whose transfer requests of physical shares of
Kotak Mahindra Bank Limited (“Bank”), which were lodged prior to April 1, 2019,
were rejected / returned / not attended to due to deficiency in the documents /
process / or otherwise.

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97
dated July 2, 2025, a special window has been opened by the Bank, from
July 7, 2025 to January 6, 2026, to facilitate re-lodgement of such transfer requests.

The concerned investors may, accordingly, re-lodge the transfer deeds and furnish
necessary documents, duly complete in all respects, to the Bank’s Registrar
and Transfer Agent, i.e., KFin Technologies Limited at Selenium Tower B,
Plot 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad – 500 032
(Unit: Kotak Mahindra Bank Limited) to enable further processing and transfer of
shares, if approved, in compliance with the requirements of applicable law.

Date : December 23, 2025

NOTICE INVITING TENDER
A customer centric companyASSAM POWER GENERATION CORPORATION LIMITED

e-Tenders are invited from the intending contractors/firms/suppliers for
execution of “Supply of 360 nos. of High Efficiency Cellulose Media Air
Filter for GE/BHEL make Frame-5, 20 MW Gas Turbine Inlet Air Filter
System of GT Unit at Lakwa Thermal Power Station (LTPS), APGCL”
required in Assam Power Generation Corporation Limited under the
Department of Power, Govt. of Assam, with an estimated amount of
INR 12,95,317.00. An amount of INR 26,000.00 (Rupees Twenty-Six
Thousand Only) is to be submitted as EMD/Bid Security. The Tender
documents can be downloaded from www.assamtenders.gov.in from
24-12-2025 (10:00 hours).
• The last date of submission of tender document is 16-01-2026

(12:00 hours)
• The bids will be opened online on the e-procurement portal on

19-01-2026 (16:00 hours)
The TIA reserves the right to accept or reject any bid/tender, and to
cancel/ annul the bidding process and reject all bids at any time prior
to contract award.

Name of the TIA: Chief General Manager (Gen), APGCL
Address of the TIA: 3rd Floor Bijulee Bhawan, Paltanbazar, Guwahati-1 EA

/A
dv

t/
25

-2
6/

25

Sd/- Chief General Manager (Gen)
APGCL, Bijulee Bhawan, Guwahati - 1
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