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Dear Sirs, 
 
Sub: Submission of copies of the newspaper advertisements  
 
Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we are enclosing copies of the advertisements published in Business 
Standard (English) and Sakal (Marathi) on November 26, 2025 pertaining to the Notice of 
transfer of equity shares to Investor Education and Protection Fund Authority. 
 
The contents of the above advertisements are self-explanatory. The same is also being uploaded 
on the Company’s website at www.jmfl.com. 
 
Please take the above on your record and acknowledge receipt of the same. 
 
Thank you. 
 
Yours truly, 
For JM Financial Limited 
 
 
 
Hemant Pandya  
Company Secretary & Compliance Officer 
 
Encl.: as above 
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS
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Readfull reporthere:mybs.in/2eri4b9 Compiled by Amit KumAr

Nifty PSU Bank: Strong performer
nNifty 50 nNifty Bank nNifty PSU Bank (Returns in%)
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Compiled by BS Research Bureau Source: Bloomberg
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card
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Corporate Identity Number: L67120MH1986PLC038784
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For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
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Misconceptionsdrive
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chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
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assume they function like grey-
market trades.
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ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial
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For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial
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NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS
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Readfull reporthere:mybs.in/2eri4b9 Compiled by Amit KumAr

Nifty PSU Bank: Strong performer
nNifty 50 nNifty Bank nNifty PSU Bank (Returns in%)

1-year 3-year 5-year 10-year
Compiled by BS Research Bureau Source: Bloomberg
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist
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Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial
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JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS
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Readfull reporthere:mybs.in/2eri4b9 Compiled by Amit KumAr

Nifty PSU Bank: Strong performer
nNifty 50 nNifty Bank nNifty PSU Bank (Returns in%)

1-year 3-year 5-year 10-year
Compiled by BS Research Bureau Source: Bloomberg
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer



ChEnnai | WEDnESDaY, 26 nOvEmbER 2025 B2 THE SMART INVESTOR
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist
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Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist
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cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial
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JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS
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Nifty PSU Bank: Strong performer
nNifty 50 nNifty Bank nNifty PSU Bank (Returns in%)

1-year 3-year 5-year 10-year
Compiled by BS Research Bureau Source: Bloomberg
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS
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Readfull reporthere:mybs.in/2eri4b9 Compiled by Amit KumAr

Nifty PSU Bank: Strong performer
nNifty 50 nNifty Bank nNifty PSU Bank (Returns in%)

1-year 3-year 5-year 10-year
Compiled by BS Research Bureau Source: Bloomberg

6.9
12.7

25.2

11.8 11.0

28.0

15.0 15.0

41.2

12.7 13.2 10.6

Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist
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Itusuallystartswithatipbya
cousin,acolleagueoraTelegram
groupclaimingthatacertaincom-
pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
buyingunlistedshares
lReviewingpromoterback-

groundandgovernance
lCheckingfinancials,
valuationsandIPOtimelines
lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution
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Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial
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JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer
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sanjeev sinha

TheNiftyPSUBank Indexhas
surged25.2per centover thepast
year. Several exchange-traded
funds (ETFs) fromfundhouses,
includingNippon India,Kotak,
DSP,HDFC, ICICIPrudential,
andMiraeAsset, track this index.
SBIMutualFundoffers an index
fundbasedon theBSEPSUBank
TotalReturn Index (TRI).

Keydriversof therally
Improving fundamentals fuelled
the rally. “Asset quality has
improved while non-performing
assets (NPAs) have declined sig-
nificantly over the past few
quarters. PSUbanksnowoutpace
private banks in credit growth.
Reduction in policy rates and the
cash reserve ratio has lowered
funding costs and supported
credit expansion and margins,”
saysSatishDondapati, fundman-
ager–ETF,KotakMutualFund.
Supportive initiatives by the

government, suchas increasing
the foreigndirect investment
(FDI) limit and themerger of
PSUbanks, have contributed to
positive sentiment.

Will therallysustain?
Strong fundamentals and a sup-
portive policy environment con-
tinue tokeepsentimentpositive.
Infrastructure-led spending is
boosting loan demand, and
PSU banks’ cumulative profits
are at recordhighs. “Theoutlook
for the PSU banking sector
remains upbeat, underpinned
by ongoing progress in par-
ameters such as rising credit
growth, recovery in margins,
strengtheningasset quality, con-
tainedslippages,andnormalised
credit costs,” saysDondapati.He
expects these trends to sustain
earnings momentum and aid
further re-rating.

Valuationgapremains
The index still trades at a signifi-
cant discount to frontline bench-
marks—nearlyone-thirdtheNifty
50’s price-to-earnings (P/E) ratio.
“Historically lower valuations
stemmed from asset quality con-
cerns.Buttherecentrally—driven
by stronger fundamentals, impr-
ovedassetqualityandrobustcredit
growth — has helped PSU banks
outperformtheNifty50.Withvalu-
ations still lowandbalance sheets
strengthening, the gap is likely to
narrowfurther,”saysDondapati.

Bewaretherisks
PSU banks are highly sensitive to
economicslowdowns,andslippages
often materialise before markets
react. “NPA cycles arewider due to
policy-influenced lending, unlike
private banks, which have stricter
credit filters and tighter risk
controls.Margins and asset quality
can come under pressure simulta-
neously if liquidity tightens or
government-led capex losesmom-
entum,” says Arun Patel, founder
andpartner, Arunasset Investment
Services. With the clean-up cycle
largely behind the sector, hewarns
that new stress may hit balance
sheets faster.
Index investing limitsdiscre-

tion.“APSUbankindexfund
includesall indexconstituents
accordingtotheir setweights,

whetheryoulike themornot,” says
SantoshJoseph,chiefexecutive
officer,Germinate InvestorSer-
vices.Theconcentratednatureof
the indexcouldalsomagnifyrisk.

Enternow?
New investors should proceed
cautiously.“Theindexisnolonger
as attractively valued as it was
during the balance-sheet repair
phase.Muchof the re-ratinghap-
penedascreditcosts fell andprof-
itability improved,” says Patel.He
pointstogovernancechallenges—
slower decision-making, diffused
accountability and policy-linked
lending—asongoingconcerns.
Josephpoints out thatmany

diversifiedequity funds already
havePSUbankexposure, reducing
theneed for adedicated index
fund.Only those seekingahigh-
convictionbet should consider
thisnarrowstrategy, he says.
Othersmaygo fordiversified
equity funds, perhapswith slig-
htlyhigherPSUbankallocation.
Patel advises keepingany

exposure small and tactical via
anETF, andavoidingposition-
ing it as a coreholding. Investors
should trackNPAs, slippages
andprovisioning trends closely.
He suggests trimmingexposure
early if capital buffersweakenor
policy-driven lending rises.

Timetorebalance
Existing investors, according to
Patel, should rebalance instead of
chasingmomentum.He recomme-
nds reducingexposure if valuations
outpace fundamentals, while wat-
ching for sudden increases incredit
costs. Joseph advises assessing
whether such a concentrated index
trulyaddsvalue to theportfolioand
alignswithone’s riskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist
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pany’sunlistedsharesare“goingto
explodeafter theIPO.”Mostpitches
soundirresistible. “Buynowata
discount, sellon listingday,and
doubleyourmoney.”Butwealth
advisorscautionthat theunlisted
marketbehavesverydifferently.

Misconceptionsdrive
riskybehaviour
Ranjit Jha,managingdirector and
chief executive officer ofRurash
Financials, saysmany investors
treat unlisteddeals like private
equity-style opportunities or
assume they function like grey-
market trades.
Thomas Stephen, head-pre-

ferred atAnandRathi Share
andStockBrokers, says retail
investors should remember
that pre-IPOprices often reflect
speculation rather than
fundamentals.

Whattocheckbefore
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lReviewingpromoterback-
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lVerifyingdocumentation
andavoiding“guaranteed
gains”claims
lBeingcautiouswhen
unlistedprices far
exceedrecent
fundraisingvalues

Rebalance instead of
chasingmomentum
after recent runup

Dounlisted shares givebig IPOgains?Wealthadvisors caution

PSUBaNkETFsaNd iNdExFUNdS

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

Readfull reporthere:mybs.in/2eri4b9 Compiled by Amit KumAr

Nifty PSU Bank: Strong performer
nNifty 50 nNifty Bank nNifty PSU Bank (Returns in%)

1-year 3-year 5-year 10-year
Compiled by BS Research Bureau Source: Bloomberg

6.9
12.7

25.2

11.8 11.0

28.0

15.0 15.0

41.2

12.7 13.2 10.6

Launchesboostpresales
growthof toprealtors inQ2

Prachi Pisal
Mumbai, 25 November

Top real estate developers reported healthy presales
growthinthesecondquarterofFY26,aidedbyasteady
pipelineofnewproject launches.
While overall housing momentum across major

Indian cities moderated during the quarter, listed
players remained relatively insulated. Theywere sup-
portedby strongbrand recall, calibrated launch strat-
egiesandsustaineddemandforpremiumhousing.
AkshayShetty,researchanalystatMiraeAssetSha-

reKhan,said,“Q2FY26wasbroadlyconstructiveforthe
sector. Most large listed developers reported healthy
collections, strong presales, and stable launch pipe-
lines,alongwithimprovingvisibilityonrevenuerecog-
nition.” DLF, the country’s largest listed real estate
developer, recordedafivefoldyear-on-year (Y-o-Y) in-
crease inpresales at~4,332 crore, drivenby itsmaiden
Mumbai project. These were The Westpark (~2,316
crore), and robust sales in its uber-luxury project,
Camellias (~1,624crore),accordingtoICICISecurities.
Mumbai-based LodhaDevelopers posted amod-

erate 7 per cent rise in presales to ~4,570 crore as it
launched~4,900 croreworth of inventory across five
projects. Bengaluru-headquartered Prestige Estates
Projects reported a 50 per cent increase in sales to
~6,017.3 crore. It was supported by 4.42million sq ft
(msf) of volumes sold and improved realisations
across apartments and plotted developments, ana-
lysts atHDFCResearchnoted.
GodrejProperties’presalesrose64percentY-o-Yto

~8,505croreasit launchedninenewprojectsorphases
withagrossdevelopmentvalue(GDV)of~10,000crore.
Theseprojects contributed64per cent of its quarterly
pre-sales,accordingtoJMFinancial.
OberoiRealty,however,posteda10percentdecline

in presales to ~1,300 crore due to the absence of new
launches. On the earnings front, allmajor developers
exceptDLFreportedhealthyprofitgrowth.
VijayAgrawal,managingdirector (MD)andsector

lead-infrastructure, at Equirus Capital, said, “Devel-
opers that had scheduled handovers or large launch
windows inQ2 reported stronger top line and collec-
tions;others—withlaunchesshiftedtolaterquarters
or with fewer completions — showed muted
numbers. Margin performance reflected the same
divergence: Companies earning from fresh, higher-
margin launches or from incremental inventory
reduction saw healthier earnings before interest,
taxes depreciation and amortisation (Ebitda). Those
still in heavy marketing or with higher working
capital intensityhadflattermargins.”

Aniket Dani, director at CRISIL Intelligence, said
operationalmargins remained stable at around25per
centfordevelopers.Itwassupportedbyimprovingreal-
isationsandahighercontributionfrompremiumpro-
jects. “Cashflowsremainedhealthy,aidedbystronger
collectionsandimprovedleverage,”headded.
Quarter-on-quarter(Q-o-Q),salesmomentummod-

erated.AccordingtoAnujPuri,chairpersonofAnarock
Group,thesectormetonly52percentofitsfull-yeargui-
danceinthefirsthalfofFY26,indicatingasofterquarter
afterastrongQ1.PuriattributedtheQ-o-Qmoderation
toahighbasecreatedbyrecordlaunchesinFY25andQ1
ofFY26.This, alongwitha lowerpaceofnew launches
inQ2,weighedonabsorption.
“Wecanalsoattributeamorecautiousbuyersenti-

ment in certain micro markets, largely due to high
pricesandinterest rates,”headded.
Housing sales across the top seven cities declined

11 per cent Y-o-Y inQ2FY26. This is due tohighprices
andmonsoon-relateddisruptions, signalling aperiod
ofmarketstabilisation.
Expertssaidthemoderationinbroaderdemanddid

notmaterially affect top developers. They had bene-
fitted from disciplined inventory management,
plannedlaunchtiming,higherrealisations,andarising
share of premium sales. Dani said listed residential
developers posted a 25-30 per cent Y-o-Y increase in
salesvolumes inQ2.
Analysts remain cautiously optimistic for the

remainder of FY26, supported by a strong launch
pipeline, sustaineddemand for premiumhomes, and
buyerpreferenceforbrandeddevelopers.
Pre-sales are expected to grow 10-15 per cent in

FY26— lower than the exceptional growthof thepast
twoyears,accordingtoPuri.

Listed players relatively
insulated from overall housing
salesmoderation: Analysts

Company Presales (~ cr) Y-o-Y change (%)
DLF 4,332 526
Godrej Properties 8,505 64
Prestige Estates Projects 6,017 50
Lodha Developers 4,570 7
Oberoi Realty 1,300 -10
Sources: Companies, JM Financial

Q2 report card

JM FINANCIAL LIMITED
Corporate Identity Number: L67120MH1986PLC038784
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025.
Tel. No.: +91 22 6630 3030 • Website: www.jmfl.com

For JM Financial Limited
Place: Mumbai Hemant Pandya
Date: November 25, 2025 Company Secretary & Compliance Officer

NOTICE FOR TRANSFER OF EQUITY SHARES TO
INVESTOR EDUCATION AND PROTECTION FUND

NOTICE is hereby given that pursuant to the provisions of
Section 124(6) of the Companies Act, 2013 (the “Act”) read
with the Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016, as
amended (the “Rules”), equity shares held by Members who
have not claimed their dividend for seven (7) consecutive years
or more shall be transferred by the Company to the Investor
Education and Protection Fund (the “IEPF”).
In accordance with the Rules, individual notices have been sent
to the concerned Members at their latest available registered
address, providing therein, the details of
their equity shares liable to be transferred
to the IEPF and requesting them to claim
their unclaimed dividend. Additionally, the
Company has uploaded full details of these
Members on its website viz., https://www.
jmfl.com/shareholder-corner/unclaimed-
unpaid-dividend. Members may also scan
the QR code provided to easily access this
information online.
In case, the Company does not receive any communication
from the concerned Members on or before February 15, 2026,
the relevant shares will be transferred to the IEPF Authority
as per procedure stipulated in the Rules. Once transferred, no
claim shall lie against the Company or its Registrar and Transfer
Agent (the “RTA”) . However, such Members may claim their
shares directly from the IEPF Authority in accordance with the
procedure and on submission of such documents as prescribed
under the Rules.
To ensure prompt and effective communication, Members
are requested to register their email addresses with the RTA
(in case of shares held in physical mode) by emailing to
einward.ris@kfintech.com and your Depository Participant(s) (in
case of shares held in dematerialised mode).
For any queries or assistance,Membersmay contact theCompany
or its RTA at the following address/email id/telephone number.

JM Financial Limited
7th Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi
Mumbai – 400 025
Maharashtra
Tel No: +91 22 6630 3030
Email: ecommunication@jmfl.com
Website: www.jmfl.com

KFin Technologies Limited –
Unit: JM Financial Limited
Selenium Tower B,
Plot 31-32, Financial District
Nanakramguda, Serilingampally
Hyderabad– 500 032,
Rangareddi, Telangana
Toll Free No.: 1800-309-4001
Email: einward.ris@kfintech.com
Website: www.kfintech.com

EXIDE INDUSTRIES LIMITED
CIN: L31402WB1947PLC014919

Regd. Office: ‘Exide House’, 59E Chowringhee Road,
Kolkata – 700 020 Phone: (033) 23023400/2283 2118;

E-mail: exideindustrieslimited@exide.co.in
Website: www.exideindustries.com

2nd REMINDER TO PHYSICAL SHAREHOLDERS
SPECIAL WINDOW FOR ONLY RELODGEMENT OF TRANSFER
DEEDS FOR SHARES HELD IN PHYSICAL MODE
Notice is hereby given that Securities Exchange Board of India (SEBI)
vide circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated
2nd July 2025, opened a special window for a period of six months i.e. from
7th July 2025 to 6th January 2026 to facilitate re-lodgement of share transfer
deeds only. Pursuant to the said circular, the Company had published
notices on 29th July 2025 and 25th September 2025 which were also made
available on the Stock Exchanges and website of the Company.
This facility is specifically applicable to only such cases where the original
share transfer requests were lodged prior to 1st April 2019 and returned/
rejected/not attended to due to deficiencies in documents/process or
otherwise. Such cases can now be re-lodged after rectifying the errors
during the period i.e. from 7th July 2025 to 6th January 2026.
The shareholders are requested to note that the shares re-lodged for
transfer will be processed only in dematerialized form, once all documents
are found in order by C B Management Services (P) Limited (RTA).
Eligible shareholders may submit their transfer requests along with the
requisite documents to the Company’s Registrar and Share TransferAgent
(RTA) at below address or write to the Company at cosec@exide.co.in
for further assistance. The lodger must have demat account and provide
Client Master List (CML) along with transfer documents, and share
certificates, while re-lodging the documents for transfer to RTA.
The Company’s website www.exideindustries.com has been updated with
the details regarding the opening of this special window.
UPDATE KYCAND CONVERT PHYSICAL SHARES INTO DEMAT MODE
The shareholders who are holding shares in physical form are requested
to update their KYC and also convert their physical share Certificate into
dematerialized form (electronic form) at the earliest. The shareholders
are also requested to claim their unclaimed dividend amounts, otherwise,
the corresponding shares on which dividends were unclaimed for seven
consecutive years will be transferred to Investor Education and Protection
Fund Authority (IEPFA) as per the procedure set out in the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Rules, 2016.
For any further queries, write to Ms. Ranu Dey Talukdar at
ranu.deytalukdar@in.mpms.mufg.com / rta@cbmsl.com.
C B Management Services (P) Limited, Rasoi Court 5th Floor, 20,
Sir R NMukherjee Road, Kolkata - 700 001. Telephone: +91 33 4011 6700,
4011 6725, 4011 6729. E-mail: rta@cbmsl.com

For Exide Industries Limited
Sd/-

Jitendra Kumar
Company Secretary and President

Place:Kolkata (Legal & Corporate Affairs)
Date :25.11.2025 ACS No. 11159

RAVI KUMAR DISTILLERIES LIMITED
CIN: L51909PY1993PLC008493

Regd. Office: C- 9 & 10, Industrial Estate, 2nd Main Road,
Thattanchavady, Puducherry - 605 009.
Ph : 0413-2244007, 2248888, 2248887
E-mail: cs@ravikumardistilleries.com

Website : www.ravikumardistilleries.com

NOTICE OF SPECIAL WINDOW FOR RE-LODGEMENT
OF TRANSFER REQUESTS OF PHYSICAL SHARES

Notice is hereby given to inform that in order to facilitate ease of investing for
investors and to secure the rights of investors in the securities which were
purchased by them, SEBI vide its circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97dated 02nd July, 2025 has opened a special window only for
re-lodgement of transfer deeds, which were lodged prior to the deadline of
01st April, 2019 and rejected/returned/not attended to due to deficiency in the
documents/process/or otherwise, for a period of six months from 07th July,
2025 till 06th January, 2026.
Investors who have missed the earlier deadline of 31st March 2021, are
encouraged to take advantage of this opportunity.
During this period, the securities that are re-lodged for transfer (including those
requests that are pending with the Listed Company/RTA, as on date) shall be
issued only in demat mode. Due process shall be followed for such transfer-
cum-demat requests.The Company and the RTA have formed focused teams
to attend such requests.
The eligible investors can submit their requests along with requisite documents
to the Company or RTA of the Company at below mentioned address.
In case of any queries or any clarification/assistance in this regard, the
concerned investors are requested to contact to the Company/ KFin
Technologies Limited:

Company Secretary
RAVI KUMAR DISTILLERIES LIMITED
Regd. Off.: C-9, C-10, Industrial Estate, 2nd Main Road, Thatthanchavady,
Puducherry-605009. Tel.: 0413-2244007.
Email : cs@ravikumardistilleries.com

Registrar and Transfer Agent:
KFin Technologies Limited
Selenium, Tower- B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad, Telangana – 500032.
Tel: 040-67162222. Toll-free number: 18003094001
E-mail: einward.ris@kfintech.com

For Ravi Kumar Distilleries Limited
Sd/-

Place : Puducherry Manohar Waman Oak
Date : 25.11.2025 Company Secretary & Compliance Officer



पं.जवाहरलाल नेहरू यांनी राजयजवाहरलाल नेहरू यांनी राजयजवाहरलाल नेहरू यांनी राज घटनेचयघटनेचय याघटनेचयाघटनेच
उद्दिषांउद्दिषांउद्दिष चा ठराव १३ डिसेंबर १९४६ रोजी घटना ांचा ठराव १३ डिसेंबर १९४६ रोजी घटना ां
सडसडस ितीचडितीचड याितीचयाितीच  सभेत या सभेत या िांिांि िांिां ला आिला आि डला आडला आ ि घटनासभेचे डि घटनासभेचे ड

कािकािका  सुरू झाले. उद्दिषि सुरू झाले. उद्दिषि ां सुरू झाले. उद्दिषां सुरू झाले. उद्दिष चा ठराव ांचा ठराव ां िांिांि िांिां ताना िताना ि
पं. नेहरूपं. नेहरूपं. नेह ूंनी सांरूूंनी सांरू डूंनी सांडूंनी सां ितले, की हा ठराव मडितले, की हा ठराव मड हिितले, की हा ठराव महिितले, की हा ठराव म जे एक प्रहिजे एक प्रहि डतजे एक प्रडतजे एक प्र ज्डतज्डत ाज्ाज् पत्र ापत्र ा
असून या देशाचयाअसून या देशाचयाअसून या देशाच  आया आया ि आि आ ािाि िािा ी लोकशाहीची धिी लोकशाहीची धि येी लोकशाहीची धयेी लोकशाहीची ध ये आयेये आये डये आडये आ ि उद्दिडि उद्दिड षेि उद्दिषेि उद्दि
तयातयात त नयात नया ित नित न ूद आहेत. िूद आहेत. ि
प्रस्ताविकता्प्रस्ताविकता्प्रस्ताविक ील ठळक मुद्दे असता्ील ठळक मुद्दे असता्ील ठळक मुद्दे असदेील ठळक मुद्दे अस...

भारत हे एक सवभारत हे एक सवभारत हे एक स तंत्र, सावतंत्र, साव वतंत्र, सावतंत्र, सा ्वभौव्वभौव ि्वभौि्वभौ ििराजििराजिि यराजयराज  घोय घोय ड घोड घो ित केले डित केले ड
जाईल व कारभारासाठी घटना तयार केली जाईल. भारतात 
सिसिस ािाि डवषाडवषा  असलेले प्रदेश, संस्डवष असलेले प्रदेश, संस्डवष ाडन असलेले प्रदेश, संस्ाडन असलेले प्रदेश, संस् कांचे प्रदेश, ाडनकांचे प्रदेश, ाडन डरिडरिड द्टरिद्टरि श द्टश द्ट
अडअडअ िपतडिपतड यािपतयािपत बाहेरचे प्रदेश आयाबाहेरचे प्रदेश आया डबाहेरचे प्रदेश आडबाहेरचे प्रदेश आ ि सडि सड वि सवि स तंत्र भारतात वतंत्र भारतात व डवलीन होऊ डवलीन होऊ डव
इचइचचइच छिइच छिइचइचचइच छिइचचइच िछििछि ारे सिारे सि वारे सवारे स ्व प्रदेश व्व प्रदेश व डिळून एक संघराजडिळून एक संघराजड यिळून एक संघराजयिळून एक संघराज  केले जाईल. य केले जाईल. य
जयांजयांज चयाचंयां याचयाच  सीया सीया ि सीि सी ा घटनासभेने िा घटनासभेने ि डनिा्वद्रत केलडनिा्वद्रत केलडनिा्वद्र यात केलयात केल  आहेत, असे या आहेत, असे या
भूप्रदेश/घटनेचयाभूप्रदेश/घटनेचयाभूप्रदेश/घटनेच  कायद्या कायद्या ा कायद्ा कायद् प्राप्रा िप्रिप्र ािाि िािा े तिे ति यांे तयांे त ना सयानंा सयां वना सवना स तंत्र अवतंत्र अव चसततंत्र अचसततंत्र अ तचसततचसत वतवत
प्राप्त होईल. सप्राप्त होईल. सप्रा वप्त होईल. सवप्त होईल. स तंत्र व सावतंत्र व साव वतंत्र व सावतंत्र व सा ्वभौव्वभौव ि्वभौि्वभौ  भारत, घटकराजि भारत, घटकराजि ये भारत, घटकराजये भारत, घटकराज  आये आये ड आड आ ि  डि  ड
शासनाचे डवडवि घटक आपली सत्डवडवि घटक आपली सत्डवडवि ा घटक आपली सत्ा घटक आपली सत्  आा आा ड आड आ ि अडि अड डि अडि अ िकार जनतेतून डिकार जनतेतून ड
प्राप्त करतील. भारताचप्राप्त करतील. भारताचप्रा याप्त करतील. भारताचयाप्त करतील. भारताच  सया सया व सव स ्व लोकांना कायद्व्व लोकांना कायद्व ा्व लोकांना कायद्ा्व लोकांना कायद् चाचा याचयाच  आया आया ड आड आ ि डि ड
सिसिस ाजाचिाजाचि यााजाचयााजाच  नीया नीया डतडन नीडतडन नी यडतडनयडतडन ियिय ांचिांचि याांचयाांच  कक्या कक्या े कक्े कक्त सा कक्त सा कक् ित साित सा ािाि डजाडजा क, आडजक, आडज डक, आडक, आ ्ड्ड ्व््व्क आ्क आ्््व्क आ््व् डक आडक आ ि डि ड
राजकीय हक्क डिळतील.डिळतील.ड

समतासमतासम नतानता ्तान्तान  :्ता :्ता  दजा्व दजा्व द ची आजा्वची आजा्व डची आडची आ ि संडि संड िीची आिीची आि डीची आडीची आ ि कायद्डि कायद्ड ाि कायद्ाि कायद् पुढे ापुढे ा
सवासवास ांना सवाांना सवा िांना सिांना स ाज लेखिाज लेखि िाज लेखिाज लेख े.िे.ि

सिता्सिता्स ंत्र्य :िता्ंत्र्य :िता् डवचार, अडवचार, अडव डभचार, अडभचार, अ वडभवडभ यवयव क्यक्य ीक्ीक् , श्रद्ा, श्रद्ा, श्रद् , आस्ा, आस्ा, आस् , 
आरािना, विना, वि यना, वयना, व वसाय, संघटन आयवसाय, संघटन आय डवसाय, संघटन आडवसाय, संघटन आ ि कृती साडि कृती साड िि कृती सािि कृती सा ािाि डजाडजा क डजक डज
नीडतिनीडतिनी त्डतित्डति ेत्ेत्ला बात्ला बात् िा न आिा न आि िा न आिा न आ ता. िता. ि

अलपअलपअल संखपसंखप यासंखयासंख क याक या िािाि िािा ास आिास आि द्दास आद्दास आ वासी द्दवासी द्द डवभािभािभा , दडल, दडल, द त डलत डल

व इतर िािाि िािा ासविासवि िासविासव गीयांसाठी िगीयांसाठी ि डवशेडवशेडव िशिेशे  हि हि क्कां हक्कां ह ची तरतूद केली क्काचंी तरतूद केली क्कां
जाईल. नयाजाईल. नयाजाईल. न यावर आयायावर आया िािाि द्राद्रा त सुसंसद्रत सुसंसद्र कृत सुसंसकृत सुसंस त राकतृ राकृ षत राषत रा ट्षट्षाषाषषट्षाषट्ष चाचा याचयाच डविानानुसार डविानानुसार डवि
ििराजििराजिि याराजयाराज ची याची या प्रादेप्रादेप्रा डशदडेशदे क एकातडशक एकातडश िक एकातिक एकात ता व आंतररािता व आंतरराि षता व आंतरराषता व आंतरराषट्षट्षीषीषषट्षीषट्ष य नीय नी याय नयाय न य, याय, या
भूप्रदेश, सिभूप्रदेश, सिभूप्रदेश, स ुद्र व अवकाश यावर हक्क व सािुद्र व अवकाश यावर हक्क व साि वुद्र व अवकाश यावर हक्क व सावुद्र व अवकाश यावर हक्क व सा ्वभौव्वभौव ि्वभौि्वभौ तिति वतवत
अबाडअबाडअबा ित राहील.डित राहील.ड

भारत ही प्राचीन भूप्राचीन भूप्रा िचीन भिूचीन भू ी िी ि डवशडवशडव वाशवाश त आपले योगवात आपले योगवा यत आपले योगयत आपले योग  सनय सनय िा सनिा सन ननीय िाननीय िा
स्ास्ास् न ान ा प्राप्त करील; तसेच प्राप्त करील; तसेच प्रा डवशडवशडव वाशवाश त शांततेचवात शांततेचवा यात शांततेचयात शांततेच  स्या स्या ा स्ा स् पनेसाठी ापनेसाठी ा
अडखअडखअ ल डखल डख िानवजातीचिानवजातीचि याानवजातीचयाानवजातीच  कलया कलया याि कलयाि कल ासाठी आपले अयािासाठी आपले अयाि ््वपू््वपू््व ि्वपूि्वपू
योियोियो दान देईल. आपला दिदान देईल. आपला दि जा्वदान देईल. आपला दजा्वदान देईल. आपला द  सनजा्व सनजा्व िा सनिा सन नपूिानपूिा वनपूवनपू ्वक व्वक व प्राप्त करील. प्राप्त करील. प्रा िानवी िानवी ि
कलयािकलयािकल ासाठी, यािासाठी, याि डवशडवशडव वशवश शांतीसाठी संपूवशांतीसाठी संपूव ि्वशांतीसाठी संपूि्वशांतीसाठी संपू  सहकाि्व सहकाि्व य्व सहकाय्व सहका  करील. य्व करील. य्व

पंडित नेहरूपंडित नेहरूपंडित नेह ूंनी हा ठराव रूूंनी हा ठराव रू िांिांि िांिां ताना जोशपूिताना जोशपूि ि्वताना जोशपिू्वताना जोशपू  भाि्व भाि्व िि भािि भा  केले; िि केले; िि
परंतु याच काळात िुिुिचसलििचसलििुचसलिुिुिचसलििुि  लीचसलि लीचसलि ि लीि ली ने घटनेचिने घटनेचि याने घटनेचयाने घटनेच  काया काया ि काि का काजावर िकाजावर ि
बडहबडहब षडहषडह काषकाष र टाकला होता. तकार टाकला होता. तका यांर टाकला होता. तयांर टाकला होता. त नी आपले वेयांनी आपले वेयां िनी आपले विेनी आपले वे ळे रािळे राि षट्ळे राषट्ळे रा  व वेषट् व वेषट् ि व वेि व वे ळिळि याळयाळ
घटनासभेची िािाि ििाििा ी केली होती. तेवििी केली होती. तेविि हाी केली होती. तेवहाी केली होती. तेव  एहा एहा ि एि ए . आर. जयकरांनी 
ठराव प्रलंडबठराव प्रलंडबठराव प्रलं त ठेवणडबत ठेवणडब यात ठेवणयात ठेवण ची याची या िािाि ििाििा ी केली. जेििी केली. जेिि िी केली. जेिी केली. जे ेकरून िेकरून ि िुिुिचसलििचसलििुचसलिुिुिचसलििुि
लीिलीिली नेही घटनािनेही घटनाि डनडि्वनेही घटनाडनडि्वनेही घटना तीत सहभाडनडि्वतीत सहभाडनडि्व ितीत सहभाितीत सहभा  घि घि या घया घ वा या दृयावा या दृया षीवा या दृषीवा या दृ ने प्रयतषीने प्रयतषी नने प्रयतनने प्रयत
करणयाकरणयाकरण त वेळ यात वेळ या डिळावा, अशी अपेक्डिळावा, अशी अपेक्ड ािळावा, अशी अपेक्ािळावा, अशी अपेक्  वा वा यक् वयक् व  केली. सभायक् केली. सभायक् ि केली. सभाि केली. सभा ृहात िृहात ि
तितित ाव िाव ि डनिा्वि झालडनिा्वि झालडनिा्वि या झालया झाल वर घटना सयावर घटना सया डवर घटना सडवर घटना स ितीचे अधडितीचे अधड यक्ितीचे अधयक्ितीचे अध िॅा. राजेंद्र िॅा. राजेंद्र ि
प्रसाद यांनी िॉ. आंबेिॉ. आंबेि िॉ. आंबिेॉ. आंबे करांना िकरांना ि डवचार डवचार डव िांिांि िांिां णिणि याणयाण साठी यासाठी या डनिडनिंडनिडत्रडनिडत्रडनिडनिंडनिडत्रडनिंडनि त डत्रत डत्र
केले. तयाकेले. तयाकेले. त वेळचे तयावेळचे तया यांवेळचे तयांवेळचे त चे भायाचंे भायां ििचे भाििचे भा  रािि रािि षट् राषट् रा वाद व देशषट्वाद व देशषट् प्रेिवाद व देशप्रेिवाद व देश ाने ओतप्रेिाने ओतप्रेि प्रोाने ओतप्रोाने ओत त प्रोत प्रो

भरलेले होते. तयाभरलेले होते. तयाभरलेले होते. त त कटुता नवयात कटुता नवया हत कटुता नवहत कटुता नव ती; तर देशाचहती; तर देशाचह याती; तर देशाचयाती; तर देशाच
भडवभडवभ तवडवतवडव यातवयातव ची याची या डचंता होती. डचंता होती. डच

ठरावावर िॉ. आंबेिॉ. आंबेि िॉ. आंबिेॉ. आंबे कर मिकर मि हिकर महिकर म ाले, ‘‘नेहहिाले, ‘‘नेहहि रूाले, ‘‘नेहरूाले, ‘‘नेह ूंनी रूूंनी रू
िांिांि िांिां लेलिलेलि यालेलयालेल  उद्दिषया उद्दिषया ां उद्दिषां उद्दिष चांचां याचयाच  ठरावात काही उया ठरावात काही उया ड ठरावात काही उड ठरावात काही उ िवा डिवा ड
आहेत. तयाआहेत. तयाआहेत. त त हयात हया क्कांत हक्कांत ह ची चक्काचंी चक्कां चा्वची चचा्वची च  आहे; परंतु हक्क चा्व आहे; परंतु हक्क चा्व
डिळवणडिळवणड यािळवणयािळवण साठीचयासाठीचया यासाठीचयासाठीच  उपायांची चया उपायांची चया चा्व उपायांची चचा्व उपायांची च  नाही. चा्व नाही. चा्व
हक्क डनववेडनववेडनवि करणि करणि या करणया करण ची उपाययोजना नसेल तर याची उपाययोजना नसेल तर या
हक्काहक्काह वर क्कावर क्का िदा आलिदा आलि यादा आलयादा आल स ते यास ते या प्राप्त करणप्राप्त करणप्रा याप्त करणयाप्त करण ची तरतूद याची तरतूद या
केली पाडहकेली पाडहकेली पा जे, असे ठाडहजे, असे ठाडह िजे, असे ठािजे, असे ठा ित तित ति यांत तयांत त नी यानंी यां िांिांि िािंां ले. िले. ि
कोिकोिको तिति यातयात ही याही या िािाि िािा साचे जीिसाचे जीि डवसाचे जीडवसाचे जी त हक्क, सडवत हक्क, सडव वात हक्क, सवात हक्क, स तंत्वातंत्वा यतंत्यतंत् , 
संपत्ीसंपत्ीसंपत् डवनाकारडवनाकारडव िनाकारिनाकार डहरावून घेतली जाडहरावून घेतली जाडह िरावून घेतली जािरावून घेतली जा ार नाही, िार नाही, ि
हे सूत्र या ठरावात असले पाडहहे सूत्र या ठरावात असले पाडहहे सूत्र या ठरावात असले पा जे. तडहजे. तडह याडशजे. तयाडशजे. त वाय याडशवाय याडश
अनयअनयअन िहत्िहत्ि वाहत्वाहत् चवाचवा याचयाच  तरतुदी असलया तरतुदी असलया या तरतुदी असलया तरतुदी असल  पाया पाया डह पाडह पा जेत. डहजेत. डह

जयाजयाज त सायात साया ित साित सा ािाि डजाडजा क, आडजक, आडज डक, आडक, आ ्ड्ड ्व््व्क, राजकीय न्क, राजकीय न््वक, राजकीय न्व््व्क, राजकीय न््व् याक, राजकीय नयाक, राजकीय न याचा सयायाचा सया ियाचा सियाचा स ावेश िावेश ि
असेल. िला या देशाची सािला या देशाची साि िला या देशाची सािला या देशाची सा ािाि डजाडजा क, राजकीय आडजक, राजकीय आडज डक, राजकीय आडक, राजकीय आ ्ड्ड ्व््व्क ्क ्््व्क ््व्
पुन्वपुन्वपु रचना करणन्वरचना करणन्व यारचना करणयारचना करण बाबत व देशाचयाबाबत व देशाचया याबाबत व देशाचयाबाबत व देशाच  साया साया ि साि सा ािाि डजाडजा क, आडजक, आडज डक, आडक, आ ्ड्ड ्व््व्क, ्क, ्््व्क, ््व्
राजकीय वयराजकीय वयराजकीय व वस्यवस्य ेवस्ेवस्ला अंवस्ला अंवस् डतिला अडंतिला अं  सडति सडति व सव स रूप देणवरूप देणव यारूप देणयारूप देण बाबत शंका नाही याबाबत शंका नाही या
व यापुढील काळात हा देश एकसंघ होणयाव यापुढील काळात हा देश एकसंघ होणयाव यापुढील काळात हा देश एकसंघ होण स कोयास कोया िस कोिस को ीही रोखू िीही रोखू ि
शकिशकिशक ार नाही. (टाळिार नाही. (टाळि यांार नाही. (टाळयांार नाही. (टाळ चा कयाचंा कयां िचा किचा क किकि िकिक ाट). ते मिाट). ते मि हिाट). ते महिाट). ते म तात ः देशात हितात ः देशात हि
डकतीही पंडकतीही पंडक ् असले तरीही आप् असले तरीही आप् ि असले तरीही आपि असले तरीही आप  एकसंघ असू (प्रचंि एकसंघ असू (प्रचंि ि एकसंघ असू (प्रचंि एकसंघ असू (प्रचं
वाहवा) आडवाहवा) आडवाहवा) आ ि पुढे मडि पुढे मड हिि पुढे महिि पुढे म तात, की हितात, की हि िुिुिचसलििचसलििुचसलििुुिचसलििुि  लीचसलि लीचसलि ि लीि ली  आज देशाचि आज देशाचि या आज देशाचया आज देशाच
फाळिफाळिफाळ ीसाठी आंदोलन करत असली तरी एक िीसाठी आंदोलन करत असली तरी एक ि द्दवस तद्दवस तद्द यांवस तयांवस त चयाचंयां याचयाच ही याही या
िोकिोकि याोकयाोक त प्रकाश पयात प्रकाश पया ित प्रकाश पित प्रकाश प ेल. ते िेल. ते ि डवचार करतील की एकसंघ भारत डवचार करतील की एकसंघ भारत डव

तयांतयांत चयाचंयां याचयाच  दृया दृया षी दृषी दृ ने चांषीने चांषी िने चांिने चां ला आहे. (वाहवा अन् टाळिला आहे. (वाहवा अन् टाळि यांला आहे. (वाहवा अन् टाळयांला आहे. (वाहवा अन् टाळ ची दाद) यांची दाद) यां
फाळिफाळिफाळ ी होणिी होणि याी होणयाी होण पूयापूया वगीपूवगीपू िॉ. आंबेिॉ. आंबेि िॉ. आंबेिॉ. आंबे करांनी हे िकरांनी हे ि डवचार डवचार डव िांिांि िािंां ले होते. िले होते. ि
डविितायुडविितायुडविि क्तायकु्तायु  सक् सक् ि सि स ाज एकसंिाज एकसंि ि कसा करायचा, हे आपलि कसा करायचा, हे आपलि या कसा करायचा, हे आपलया कसा करायचा, हे आपल पुढचे यापुढचे या
आवहाआवहाआव न आहे, याची जाहान आहे, याची जाहा िन आहे, याची जािन आहे, याची जा ीव बाबासाहेबांनी करून िीव बाबासाहेबांनी करून ि द्दली. द्दली. द्द

अशा प्रकारे उद्दिषांअशा प्रकारे उद्दिषांअशा प्रकारे उद्दिष चांचां याचयाच  ठरावावर चया ठरावावर चया चवे ठरावावर चचवे ठरावावर च त भाचवेत भाचवे ित भाित भा  घेताना ि घेताना ि
िॉ. आंबेिॉ. आंबेि िॉ. आंबिेॉ. आंबे करांनी ठरावातील उिकरांनी ठरावातील उि डकरांनी ठरावातील उडकरांनी ठरावातील उ िवांची जाडिवांची जाड ििवांची जाििवांची जा ीव करून िीव करून ि द्दली. द्दली. द्द
तसेच डहंदू-डहंदू-डह िुिुिचसलििचसलििुचसलििुुिचसलििुि  प्रशचसलि प्रशचसलि ना प्रशना प्रश बाबत आपले सनाबाबत आपले सना पषबाबत आपले सपषबाबत आपले स ित ित ि िांिांि िांिां ले. िले. ि
उद्दिषांउद्दिषांउद्दिष चांचां याचयाच  ठरावात साया ठरावात साया ि ठरावात साि ठरावात सा ािाि डजाडजा क, आडजक, आडज डक, आडक, आ ्ड्ड ्व््व्क, राजकीय न्क, राजकीय न््वक, राजकीय न्व््व्क, राजकीय न््व् याक, राजकीय नयाक, राजकीय न य याय या
प्रस्ाडपप्रस्ाडपप्रस् त करणाडपत करणाडप यात करणयात करण चयाचया याचयाच  दृया दृया षी दृषी दृ ने षीने षी डनचशचत तरतुदी व योजना हवडनचशचत तरतुदी व योजना हवडनचशच यात तरतुदी व योजना हवयात तरतुदी व योजना हव त, यात, या
असा आग्रह िरला. संघराजिरला. संघराजि यरला. संघराजयरला. संघराज  बळकट होणय बळकट होणय या बळकट होणया बळकट होण साठी यासाठी या िजबूत िजबूत ि
‘केंद्र’ हवे, असे  ित ित ि िांिांि िांिां ले. ते अतिले. ते अति यंले. ते अतयंले. ते अत त यंत यं िहत्िहत्ि वाहत्वाहत् चे आहे. वाचे आहे. वा
तयांतयांत चयाचंयां याचयाच  या भाया या भाया िि या भािि या भा ातून राििातून रािि षातून राषातून रा ट्षट्षाषाषषट्षाषट्ष चाचा याचयाच  प्रशया प्रशया ना प्रशना प्रश वर उपाय शोनावर उपाय शोना िणिणि याणयाण साठी यासाठी या
तयांतयांत नी यानंी यां डकती खोलवर डकती खोलवर डक डवचार केला होता, याची जाडवचार केला होता, याची जाडव िचार केला होता, याची जािचार केला होता, याची जा ीव होते. िीव होते. ि
घटनासभेतील भाििघटनासभेतील भाििघटनासभेतील भा ातून वििातून विि यक्ातून वयक्ातून व  झालेले तयक् झालेले तयक् यां झालेले तयां झालेले त चे रायांचे रायां षट्प्रेिचे राषट्प्रेिचे रा  पाहून षट्प्रेि पाहून षट्प्रेि
घटनासडघटनासडघटनास ितीचे सदसडितीचे सदसड यितीचे सदसयितीचे सदस  भारावून य भारावून य िेले.िेले.ि

आज तयाआज तयाआज त  सया सया ि सि स ळिळि याळयाळ  इया इया डत इडत इ हासाचे सडतहासाचे सडत िहासाचे सिहासाचे स रिरि िरिर  करताना प्रसि करताना प्रसि ताडव करताना प्रसताडव करताना प्रस केत ताडवकेत ताडव
जी उद्दिषेजी उद्दिषेजी उद्दि  नषे नषे ि नि न ूद केली आहेत, तिूद केली आहेत, ति याूद केली आहेत, तयाूद केली आहेत, त द्दशेने आपद्दशेने आपद्द िशेने आपिशेने आप डकती वाटचाल डकती वाटचाल डक
केली, याडविकेली, याडविकेली, या यी आतडवियी आतडवि ियी आतियी आत परीिपरीि क्िाची क्िाची क्ि िरज आहे, हे तीव्रतेने िरज आहे, हे तीव्रतेने ि
जािजािजा वते. सिवते. सि िवते. सिवते. स ता, सिता, सि वाता, सवाता, स तंत्वातंत्वा यतंत्यतंत् , नया, नया, न य, बंयाय, बंया िुता या संकलिुता या संकलि पुता या संकलपुता या संकल ना पना प डकती डकती डक
प्रिप्रिप्र ािाि िािा ात भारतीय सिात भारतीय सि िात भारतीय सिात भारतीय स ाजात रुजलिाजात रुजलि यााजात रुजलयााजात रुजल ? कि? कि? क ी प्रिी प्रि िी प्रिी प्र ािाि िािा ात रुजलिात रुजलि याात रुजलयाात रुजल
असतील तर तयाअसतील तर तयाअसतील तर त ची कारयाची कारया िची कारिची कार े काय, यावर िे काय, यावर ि िं्न व्न व् हान वहान व यला हवे.हायला हवे.हा

(लदे(लदे(लखक म(लखक म(ल ताखक मताखक म जी आमदताजी आमदता ताजी आमदताजी आमद र आहतार आहता दे्र आहदे्र आह .)

‘भारतीय राज्यघटना दिन’
२६ नोव्हेंबरला साजरा केला जातो. 
यानननयानननयान ित्त भारतीय राज्यघटनेच्ननित्त भारतीय राज्यघटनेच्नन ाित्त भारतीय राज्यघटनेच्ाित्त भारतीय राज्यघटनेच्
प्रस्ानप्रस्ानप्रस् िकानिकान े ची िकेची िक िैशिष्टिैशिष्टिैशिषे्टैशिष्ट आणि ैशिष्ट आणि ैशिष्ट
उद्दिष्टांनउद्दिष्टांनउद्दिष्टां िषयीच्निषयीच्न ािषयीच्ािषयीच्  ठराा ठराा ि ठराि ठरा ािाि िािा र घटनासभेत िर घटनासभेत ि
बोलताना डॉ. बाबासाहेब आंबेडकरटांबोलताना डॉ. बाबासाहेब आंबेडकरटांबोलताना डॉ. बाबासाहेब आंबेडकर नी टांनी टां
िटांडलेली िटांडलेली िटां िहत्त्वपूिहत्त्वपूि िहत्त्वपूिहत्त्वपू ्ण भूि्ण भूि न्ण भून्ण भू िका यनिका यन टांनिका यटांनिका य िषयी.टांनिषयी.टांन

राज्यघटनेची प्रस्ताविकताप्रस्ताविकताप्रस्ताविक  आणि ता आणि ता डॉ. आंबेडकरॲड. जयदेव गायकवाड

बृह�ुंबई महानगरपा��का
सहा�कआयु� बी िवभाग
No. ACB/45/GEN/ Date,

जा�हरात
सहा�क आयु� बी िवभागाती� म
ह�ा बचत गट
ना, व�ी �र संघ
ना

मकदमू�ाह- मा
हमी उ�ाणपु�ाखा��� (J.J.Flyover) जागेवर सु�ोभीकरण

व िवकास काय��म
तग�त िवनावापराती� ०३ बे� बसेसचे ०१ उपहारगृह

(Cafeteria), ०१ वाचना�य (Library) आ�ण ०१ क�ादा�न (Art Gallery)

चा�िव�ाक�रता इ�ुक म
ह�ा बचत गट, व�ी �र संघ य
चेकडून अज�

मागिव�ान येतआहेत.

बृह�ुंबई महानगरपा��के�ा सहा�क आयु� बी िवभाग काय��े�ाती�

मकदमू�ाह- मा
हमी उ�ाणपु�ाखा��� (J.J.FLYOVER) जागेवर सु�ोभीकरण

व िवकास काय��म
तग�त िवनावापराती� ०३ बे� बसेसचे ०१ उपहारगृह

(Cafeteria), ०१ वाचना�य (Library), आ�ण ०१ क�ादा�न (Art Gallery)

चा�िव�ाक�रता अज� मागवून ०३ 
ठकाणी िनवडकर�ातयेई�.याजा
हराती�ारे

इ�ुकअस�े�ाम
ह�ाबचतगट
नी,व�ी�रसंघ
नीसमाज िवकासअ�धकार�,

नागर� दा�र� िनमु��न क� बी िवभाग य
चेकडे अज¡चा नमुना िवनामू�आहे.

सव� कागदप�
स
हत पूण� भर�े�ा अज� एका बचत गटास / व�ी �र संघास

उपहारगृह (Cafeteria), वाचना�य (Library), क�ादा�न (Art Gallery)

यापैक¤ कोण¥ाही एकाच घटकासाठ� एकच अज� करता येई�. अज� सु¦ीचे 
दवस

वगळूनकाय¡�यीन वेळेतसहा�कआयु�बी िवभागआवक-जावक,तळमज�ा,

¨म नं.- ०८ येथे जमा कर�ात यावा.

अज��ीकार�ाचा का�ावधी - २६/११/२०२५ ते ०२/१२/२०२५

अज� �ीकार�ाची वेळ - सकाळ	 १०.३० ते सायंकाळ	 ०५.०० वाजेपय�त

PRO/2384/ADV/2025-26 सही/-

सहा�कआयु� बी िवभागकुठेही पाणीसाचू देऊनका, डासांना िनमं�णदेऊनका.

म�य रे�वे
िविवध कामे

ई-िनिवदा (खुली िनिवदा ) सूचना �. :
CR04-CME-C-HQ- 2025-GCMC,

Dated : 22-11-2025

मु�य �शासक�य अिधकारी (बांधकाम), म�य
रे�वे, 6 वा मजला, नवीन �शासक�य इमारत,
डी.एन. रोड, सीएसएमटी, मुंबई-400001

हे भारता�या रा��पत�क�रता व �यां�या वतीने
खालील कामाक�रता नामांिकत क��ाटदारांकड�न
आयआरईपीएस वेबसाईट (ई-ट­डर पोट�ल)
www.ireps.gov.in वर ई-ट­ड�रंग (�ी पॅक�ट
�णाली) मा�यमातून खु�या िनिवदा मागवीत
आहेत. कामाचे वण�न : जीसीएमसी (पुणे) :
म�य रे�वेक�रता वंदे भारत चेअर कार देखभाल
तथा काय�शाळा डेपोचे अंशांकन/ िवकास, याम�ये
�थाप�य कामे अंतभू�त (िपट लाई�सवर क�हरशेड,
ड�ेनेज िस��टमची तरतूद, िव�मानआयओएच शेड
व �टोअर शेडचा िव�तार तसेच काया�लय इमारत,
शेड�या आतील आरसीसी शेड, पोहोच माग�,
ओ�हरहेड टँक, पीएमसी काया�लय येथे कामे).
यांि�क� कामे (मिशनरी तसेच �ा�ट बाबी व
ट��स यांचा पुरवठा, उभारणी,चाचणी व ि�या�वयन
काय�). िव�ुत शेड व इमारतीचे सव�साधारण
िव�ुतीकरणाचे काम. 1.8 टीक�एम�या िव�मान
ओएचईचे िवलगीकरण, �रट�ॅ�टेबल ओ�हरगेड
क�ड�टर- रेल िस��टमची रचना, पुरवठा, उभारणी
(फाऊ�डेश�स/ सपो�ट�ग �ट��चरसमवेत),
�ित�ापन, चाचणी, ि�या�वयन काय�. िस�निलंग व
द�रसंचार कामे (ईपीसी क��ाटा�या शे�ुल बी �या
प�रिश� 1 म�ये �दले�या कामा�या �या�तीनुसार).
िनिवदा मू�य : �. 98,95,81,222.42, बोली
सुर
ा : �. 50,97,900.00, िनिवदा �प�ांचे
शु�क : लागू नाही (जीसीसी एि�ल, 2022 �या
पृ� 4 वरील कलम �. 3 नुसार), ��तावांची
वैधता : िनिवदा उघड�या�या तारखेपासून 180

�दवस, काय�पूत�ता कालावधी : 18 (अठरा)
मिहने पावसाळा समािव�, िनिवदा द�तावेजांची
उपल�धता : वेबसाइट www.ireps.gov.in

वर उपल�ध आहेत. िनिवदा सादरीकरण
व उघड�याची तारीख व वेळ : सव� दृ�ीने
भरले�या ई-िनिवदा आव
यक द�तावेजांसमवेत
वरील िनद�िशत वेबसाइटवर �द. 06-01-2026

रोजी स. 11.00 वाजेपय�त इले�ट�ॉिनक �व�पात
अपलोड करा�यात. सदर िनिवदा (क�वळ
तांि�क� बोली) �याच �दवशी द¡. 4.00 प
चात
उघड�यात येतील. जॉइंट ­ह�चर फम� : जॉइंट
�ह­चर (जे�ही) फम�ना सदर िनिवदेत सहभागाची
परवानगी असेल. िनिवदाकारांसाठी मह�वाची
सूचना : ए) िनिवदा क�वळ ई-ट­ड�रंग प¢तीतूनच
सादर करा�यात. सव� इ�छ¤क िनिवदाकारांनी
�थम आयआरईपीएस वेबसाईट www.ireps.

gov.in वर न¥दणीकरण करवून ¦यावे. बी)
��तािवत िनिवदाकारांनी �यांचे ��ताव इले�ट�ॉिनक
�व�पात सादर कर�यापूव§ अटी व शत§, पा�ता
अह�ता आद�संदभा�त िनिवदा तपशील वाचावा.
सी) िनिवदा द�तावेज व व ेळोवेळी जारी होणारे
शुि¢प�क हे वरील िनद�िशत वेबसाईटवर
उपल�ध असेल. बदल काही अस�यास, ते सदर
वेबसाईटवर िनिवदा उघड�या�या िकमान 15

�दवस अगोदरपय�त वेबसाईटवर �दिश�त कर�यात
येतील व ते वेबसाईटवर पाहता येऊ शकतील.
कोण�याही अित�र�त मािहती/ �प�ीकरणासाठी
क¨पया एडीएमई (सी अॅ�ड ड��यू/जीसीएमसी,
पुणे, (फ��ड युिनट), म�य रे�वे येथे कोण�याही
काय��दवशी स. 10.00 ते सायं. 5.30 या वेळेत
संपक© साधावा. टीप : िहंदी व इंªजीआवृ«ीम�ये
ई-िनिवदा सूचनेअंतग�त एखा�ा श�दासंदभा�त
काही िवसंगती आढळ�यास, अशा बाबतीत
ई-िनिवदा सूचनेची इंªजी �त अंितम व �वीकाराह�
समजली जाईल.
आप�या जनावरांना रे�वे मागा�पासून द�र ठेवा.

या�ारे स�ूचत कर�ात येते क�, कंपनी अ�धिनयम, 2013

(अ�धिनयम) 
ा क	म 108, 110 आ�ण इतर 	ागू

तरतुद�
ा अनुषंगान,े तसेच �ाअंतग�त तयार कर�ात

आ	े�ा िनयम�नुसार, भारतीय  ­तभूती व िविनमय मंडळ

(सूची अिनवाय�ता व िवमोचनआव�कता) िनिनयमन, 2015

(सेबी सूची िविनयमन) चे िविनयमन 44 नुसारतसेच कॉप�रेट

कामकाज मं�ा	या�ारे (एमसीए) वेळोवेळ� जार� के	े	�

िविवध एमसीए प�रप�के य�
ा�ारे सव�साधारण सभा

आयो�जत कर�ासाठ�/ई-मतदान  ि�ये�ारे टपा	 मतदान

घे�ासाठ� िव�हत के	े�ा आव�कत�नुसार याचबरोबर

अ� 	ागू कायदे व िनयम य�
ा अनुपा	न�तग�त, खा	�	

ठराव�क�रता �ह �दजुा �ोब	 सो�ु�¡ �	­मटडे (कंपनी)


ा सभासद�ची केवळ �रमोट ई-मतदान  ि�ये�ारे टपा	

मतदाना
ा मा¢मातून मंजुर� मािगत	� जातआहे.

अन.ु
�.

ठरावाचा
�कार

ठरावाचे वण�न

1. िव�ेष ठराव £ी. िव¤¥े फन§डीस (डीआयएन :

02987818) य�ची कंपनीचे पणू�वेळ

संचा	क ¨णनू पनु:िनयु©ती करणे व

��चे मानधन िनिªचतकरण.े

वर�	 िनद«��त तरतुदी व एमसीए प�रप�क�
ा

अनुपा	न�तग�त ¬ा सभासद�ची नावे �ु�वार, �द.

14.11.2025 (िनध®�रत अ­ंतम तार�ख) रोजीनुसार सभासद�चे

र�ज¯र/�डपॉ°झटर�²�ारे तयार कर�ात आ	े	� 	ाभाथ´

मा	क�ची सूची य�म¢े अस	े तसेच ¬�चे ई-म	े पµे

केिफन ट¶ेॉ	ॉजीस �	­मटडे - कंपनीचे र�ज ·̄ार व �अेर

ट·ा¡फरएजटं (आरटीएवा केिफनटके)य�
ाकडेन¸दणीकृत

आहेत अ�ा सभासद�नाº°»करणअहवा	ासमवेत टपा	�

मतदान सूचने
ा (सूचना) इ	े¼·ॉिनक  ती �द. 25.11.2025

रोजी पाठव�ात आ�ा आहेत. सभासद केवळ दरू½

ई-मतदान  ि�ये�ारे मत देऊ �कती	. पुडे, वर�	 िनद«��त

प�रप�क�
ा अनुपा	न�तग�त, सूचना, टपा	� मतदान फॉम�

व  ी-पेड िबझनेस �र¿ाय एÀ	प य�
ा कागदोप�ी  ती

पाठव�ाचीआव�कता रÁबात	आहे.

टपा	� मतदान सूचना कंपनीची वेबसाइट www.hgs.cx,

वर ¯ॉक एÂचÃजेस अथ®त बीएसई �	­मटडे व न�ॅन	

¯ॉक एÂचÃज ऑफ इं�डया �	­मटडेची वेबसाइट अन�ुमे

www.bseindia.com व www.nseindia.com वर तसेच

केिफनटके य�ची वेबसाइट https://evoting.kfintech.

com वरही उप	Çआहे.

दरू�ई-मतदानाक�रताचे िनद�� :

कायÈाचे अनÉेुद 108, 110 व अ� 	ागू तरतुदी, काही

अस�ास सहवाचन सेबी सूची िविनयमन�चे िनयम व

िविनयमन 44, सुधा�रत के�ानुसार य�
ा अनुपा	न�तग�त

कंपनीआप�ासभासद�ना केिफनटके य�
ा�ारे परुिव�ात

येणाÊया ई-मतदान ¿ॅटफॉम�
ा मा¢मातून इ	े¼·ॉिनक

ËÌपात आप	े मत दे�ाची सुिवधा उप	Ç कÌन देत

आहे. सभासद�ना सूचनेसमवेत दरू½ ई-मतदाना�ारे मत

दे�ाक�रताची 	ॉग इनअह�ता पाठव�ातआ	�आहे.दरू½

ई-मतदाना�ारे मत दे�ाक�रताची िवÍृत ि�या सूचनेत

�द	े	�आहे.

िनध®�रत अ­ंतम तारखेस अथ®त �्ाु�वार, �द. 14.11.2025

रोजी Ïावसा�यक कामकाज समाÐती
ा वेळ� ¬ा

सभासदाचे नाव सभासद�चे र�ज¯र / 	ाभाथ´ मा	क�
ा

सूचीम¢े नमदू अस	े असे सभासद केवळ दरू½ ई-मतदान

सुिवधे�ारे सचूनेत िव�हत ठराव�वर मत दे�ासपा� असती	.

सभासद�चा मतदान ह©क हा सदर तारखेनुसार सभासद�
ा

नावे न¸दणीकृतअस	े�ा  दािनतसमभाग�र गण	ा जाई	.

सभासद�नी केवळ दरू½ ई-मतदाना�ारे आप	� संमती वा

िवरोध द��वावा. िनध®�रत अ­ंतम तारखेस सभासद नस	े�ा

Ï©तंनी सदर सूचना केवळ मा�हतीसाठ� समजावी.

दरू½ ई-मतदान का	ावधी गुÑवार, 27 नोÒÃबर 2025 रोजी

सकाळ� 9:00 वाज�ापासून (भा.  . व.े) सुÌ होई	 आ�ण

�ु�वार, 26 �डसÃबर 2025 रोजीसायंकाळ�5:00वाजता (भा.

 . व.े)संप	े. �ु�वार, �द. 26 �डसÃबर, 2025 रोजी सायंकाळ�

5:00 वाज�ानंतर (भा.  . व.े) दरू½ ई-मतदानाचे मॉÓु	

अकाय�रत के	े जाई	 व तÔªचात मतदान कर�ाची

परवानगी �द	� जाणार नाही. सदर का	ावधीदरÕान

कागदोप�ी ËÌपाती	 िक� वा डीमट�ेरय	ाइÖ् ËÌपाती	

भागधारक अस	े	े सभासद दरू½ ई-मतदाना�ारे आप	े

मत न¸दवू �कतात. एकदा ठरावावर मत न¸दव�ानंतर,

सभासदास नंतर �ात बद	 कर�ाची िक� वा प×ुा मतदान

कर�ाची परवानगी �द	� जाणार नाही.

दरू½ ई-मतदान  ि�ये�ारे टपा	 मतदान िन:पØ व

पारद��क पÙतीने आयो�जत कर�ासाठ� £ी. वीरÃÚ भÛ,

काय�रत कंपनी स�चव (एसीएस न.ं 1157, सीपी न.ं 124) य�ची

पर�िनर�Øक¨णून िनयुÜ� कर�ातआ	�आहे. मतदानाचा

िनका	 मंगळवार, �द. 30 �डसÃबर 2025 रोजी िक� वा �ापूव´

जाहीर के	े जाती	. हे िनका	 पर�िनर�Øक�
ाअहवा	ासह

कंपनी
ा न¸दणीकृत काय®	यात तसेच कॉप�रेट

काय®	यात सूचना फ	कावर  दÝ�त के	े जाती	. िनका	

कंपनीची वेबसाइट www.hgs.cx, वर, ¯ॉक एÂचÃजसे

अथ®त बीएसई �	­मटडे व नॅ�न	 ¯ॉक एÂचÃज ऑफ

इं�डया �	­मटडेची वेबसाइट अन�ुमे www.bseindia.

com व www.nseindia.com वर तसेच केिफनटके य�ची

वेबसाइट https://evoting.kfintech.com वरही  दÝ�त

कर�ात येती	. काही �ंका/  ªन /त�ार� अस�ास

सभासद�नी https://evoting.kfintech.com 
ा

downloads sectionवर उप	Ç (1) remote - evoting

user manual वा (2) Help & Frequently Asked

Questions (FAQs) वाचावे िक� वा केिफन ट¶ेॉ	ॉजीस

�	­मटडे, से	िनयम टॉवर बी, ¿ॉट 31 व 32, गाचीबोव	�,

फायनाÞßअ	 �डà ·̄¼, नाम�मगुडा, से�र�	�गमपá	�,

हैदराबाद , रंगारेãी, त	ंेगणा - 500 032, भारत, ई-म	े

: einward.ris@kfintech.com 1800 3094 001

(टो	 ä�) येथे संपक� साधावा िक� वा कंपनी	ा investor.

relations@teamhgs.com येथे �	हू �कता.सभासद�नी

सूचनेत िनद«��त सव� टीपा तसेच दरू½ ई-मतदाना�ारे

दे�ाचेËÌपकाळजीपूव�क वाचाव.े

कागदोप�ी �ेअस�ची ह��तरण िवनंती प�ुा दाख�
कर�ासाठ�ची  े�� िव­ो

गंुतवणुकदार�क�रता गंुतवणुक सुिवधेक�रता तसेच

��
ा�ारे खरेदी कर�ात आ	े�ा सीåु�रटीæधी	

गंुतवणुकदार�चे ह©क सुर�Øत ठेव�ा
ा उÁ�ेाने सबेी�ारे

प�रप�क �द. 02 ज	ैु, 2025 अçये �द. 01.04.2019


ाअं­तम तारखेपूव´ दाख	 कर�ात आ	े	े आ�ण

दÍावेज/ ि�या /वा अ� कारणाÍव रÁ झा	े	े/परत

आ	े	े/द	ु��Øत रा�ह	े	� हÍ�तरण करार पु×ा दाख	

कर�ा
ा उÁ�ेाने �द. 06.01.2026 पयèत सहा म�ह��
ा

का	ावधीक�रता ºे�	 िवéो खु	� कर�ाचा िनण�य

घेत	ाआहे.असे हÍ�तरण तथा डीमॅट िवनं��क�रता िव�हत

 ि�येचे पा	न कर�ात याव.े संबं�धत गंुतवणूकदार�नी

कृपया कागदोप�ी �ेअस�ची हÍ�तरण िवनंती केिफनटके

य�
ाकडे पु×ा दाख	 करावी. संबं�धत गंुतवणूकदार�नी

सदर एकवळे िवéोचा 	ाभêावा.

सदर सचूना कंपनीची वेबसाइट www.hgs.cx, वर ¯ॉक

एÂचÃजेस अथ®त बीएसई �	­मटडे व नॅ�न	 ¯ॉक

एÂचÃजऑफ इं�डया �	­मटडेची वेबसाइट अन�ुमे www.

bseindia.com व www.nseindia.com वरही उप	Ç

कÌन दे�ात यतेआहे.

�ह �दजुा�ोब�सो�ु�� ���मटडेक�रता
सही/-

नर�� �स �ग
कंपनी स�चव

सभासद��. : एफ4853
�ठकाण : मंुबई
�दन�क : 25 नो��बर, 2025

�ह �दजुा�ोब�सो�ू�� ���मटडे
सीआयएन : L92199MH1995PLC084610

न�दणीकृतकाय��य : टॉवर सी (1	ा मज	ा),¿ॉटसी -21,जीëॉक, व�Úे कु	® सकुं	,
व�Úे (पूव�), मंुबई - 400051. दरू.�. : 022-61360407.

ई-मे�आयडी : investor.relations@teamhgs.com | वेबसाइट :www.hgs.cx

टपा� मतदानाची सूचना

प��म रे�े
आयपीआधा�रत ��डीओ

िनगराणी �णाली

मु� काय�शाळा �व�ापक, कॅरेज �रपेअर
वक� शॉप,पश्�चम रे�े, ना. म. जोशी माग�, लोअर
परेल, मुंबई -400 013 हे िनिवदा सूचना �. WR
- PL - ME -EST - 656049B तार�खआमंि�त
कर�तआह ेत.कामाच े वण �न : 03 वष� वॉर�ीसमवेत
पश्�चम रे�ेमधील एलएचबी कोचेस�े आयपी
आधा�रत ��डीओ िनगराणी �णालीचा (�ीएसएस)
पुरवठा, ��त�ापन, चाचणी व ि�या�यन काय�.
अंदा�जत म�ू : �. 165,43,41,497.60, इरठे : �.
84,21,700.00, सादर�करण �दन�क व वेळ : �द.
24.12.2025 रोजी द.ु 3.00 वाजेपय�त, उघड�ाचा
�दन�क ववेळ : �द. 24.12.2025 रोजी द.ु 3.30 वा.
पुढील तप�शलाक�रता कृपयाआमची वेबसाइट
www.ireps.gov.in

यथेे भटे�ावी.
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गुंतवणूकदार �श�ण वसंर�ण िनधीम�े
समभाग��ा ह��तरणाची सूचना

या�ारे सूचना दे�ात येत आहे क�, कंप
ा कायदा, (कायदा) चे अनु
ेद 124
(6) 	ा तरतुदी सहवाचन गुंतवणूकदार ���ण व संर�ण िनधी �ा�धकार�
(�ेखा, �ेखापर��ण, ह ­तरण व परतावा) िनयम, 2016 सुधा�रत के�ानुसार
(िनयम) य­	ा अनुपा�न­तग�त गत �ागोपाठ सात (7) वष� वा �ाहून अ�धक
का�ावधीक�रता �ाभ­�ाचा दावा न के�े�ा सभासद­�ारे धारण के�े�ा
�ेअस�चे कंपनी�ारे गुंतवणूकदार ���ण व संर�ण िनधीम�े (आयईपीएफ)
ह ­ंतरण कर�ात येतआहे.

सदर िनयम­	ा अनुषंगाने, �ा संबं�धत भागधारक­चे �ेअस� आयईपीएफकडे
�ान­त�रत कर�ात यावयाचे आहेत अ�ा कंपनी	ा
संबं�धत सभासद­ना �­	ा नवीनतम उप��
न�दणीकृत प�­वर वेगळा ���गत प¡�वहार
पाठव�ात आ�े�ा आहे �ाम�े आयईपीएफ
�ा�धका¢य­कडे �ान­त�रत कर�ात यावया	ा
� ािवत समभाग­चा तप�ी� तसेच�ासोबत�­	ा
�ेअस�चा दावा कर�ाची िवनंती कर�ात आ�े�£
आहे. कंपनीने सदर सभासद­चा संपूण� तप�ी�
�­ची वेबसाइट https://www.jmfl.com/
shareholder-corner/unclaimed-unpaid-
divident वर अप�ोड के�े�ाआहे.

संबं�धत सभासद­कडून कंपनी�ा �ु¦वार, §द. 15.02.2026 रोजी वा त©ूवªपय«त
कोणताही प¡�वहार �ा¬ न झा�ास िनयम­तग�त िव§हत �ि¦येनुसार कंपनी
आयईपीएफ �ा�धका¢य­कडे �ेअस�चे ह ­तरण कर��. आयईपीएफकडे
�ान­त�रत �ेअस�संदभ¯त कंपनी वा �­चे र°ज±²ार व ट² ा³फर एजंट (आरटीए)
य­	ािवरोधात कोणताही दावा करता येणार नाही.

िनयम­तग�त िव§हत �ि¦येनुसार व िव§हत के�ानुसार आव´क द ावेज­	ा
सादर�करणापµचात सभासद आयईपीएफकडून अ�ा �ेअस�चा दावा क¶
�कती�.

कंपनीकडून वेळेत प¡�वहार �ा¬ करता यावा याक�रता सभासद­नी कृपया
�­चे ई-मे� प·ा आरटीएकडे (कागदोप¡ी ¸¶पाती� भागधारणासंदभ¯त)
येथे ई-मे��ारे िवनंती पाठवून तसेच तुम	ा §डपॉ»झटर� पा¼ट°सपंट्सकडे
(डीमट�ेरय�ाइ¾् ¸¶पाती� भागधारणासंदभ¯त) िवनंती पाठवून न�दणीकृत
करावेत.

कोण�ाही �कार	ा चौक�ीसाठ£ भागधारक­नी कृपया कंपनी वा �­चे आरटीए

य­ना खा�£� प�ावर/ई-मे�/दरूÀनी ¦म­कावर संपक� साधावा :

जेएम फायनाÁÂअ� °��मटडे
7 वा मज�ा,सीनजª
अÃासाहेब मराठे माग�, �भादेवी,
मुंबई - 400 025.
दरू. : 022 - 66303030
ई-मे� : ecommunication@jmfl.com
वेबसाइट : www.jmfl.com

केिफन टÄेॉ�ॉजीस �ायÅेट °��मटडे
युिनट :जेएम फायनाÁÂअ� °��मटडे
से�ेिनयम टॉवर बी,Æॉट 31-32,
फायनाÁÂअ� §डÇ±²È, नानकरामगुडा,
से�र°�ÉगमपÊ�£, हैदराबाद , रंगारेÌी,
ते�ंगणा - 500 032.
टो�Í� ¦ . : 1800 309 4001
ई-मे� : einward.ris@kfintech.com
वेबसाइट : www.kfintech.com

बहृ�ुंबई महानगरपा��का
वृ� �ा�धकरण
-जा�हर सूचना-

महारा�� (नागर��े�)झाड�चेसंर�णवजतनअ�धिनयम, १९७५ (२४जानेवार�

२०२१ सुधार�े�ा)क�म ८ (३) (क) मधी� तरतूदी नुसार प�रमंडळ ३ मधी�

एच/प िवभागाती� ०२ ��ाव आ�ण के / उ�र िवभागाती� ०१ ��ाव असे

एकूण ०३ ��ावास ८ (६)अ�ये मा. म.न.पा.आयु�,अ��, वृ� �ा�धकरण

स�मती, बृह�ुंबई महानगरपा��का य�ची मंजुर� �ा�झा��आहे.

उपरो����वामधी�झाडेकापणे /पुनर�िपतकरणेबाबततप�ी�हाम.न.पा.

�ा mcgm.gov.in ----> बृह�ुंबई महानगरपा��केिवषयी ----> िवभाग

आ�ण खाते --->खातेिनहाय मा�हती पु��का ---> उ�ाने व वृ� �ा�धकरण

--->कागदप�े ---> वृ��ची परवानगी २१ �दवसया संकेत
ळावर उप��

आहे. ---> ४४९ (के/ उ�र), ४५० (एच/प), ४५१ (एच/प) प�र. ३

उ�ानअ�ध�क य�च ेकाय��य,
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 पान १ वरून
ओबीसी आरक्िाचक्िाचक्ि यााचयााच
अंिअंिअं लबजाविलबजावि िलबजाविलबजाव ीचा िीचा ि डविय २०२१ डविय २०२१ डवि
सालापासून रखिसालापासून रखिसालापासून रख ला आहे. िला आहे. ि डतहेरी डतहेरी डत
चाचिचाचिचाच ी झालिी झालि याडशी झालयाडशी झाल वाय ओबीसी याडशवाय ओबीसी याडश
आरक्िाची अंक्िाची अंक्ि िाची अंिाची अं लबजाविलबजावि िलबजाविलबजाव ी िी ि
करता येिकरता येिकरता ये ार नाही, असा िार नाही, असा ि डनवा्वळा डनवा्वळा डनवा्व
नयानयान यालयाने डिसेंबर २०२१ यायालयाने डिसेंबर २०२१ या िधयेधयेध
द्दला होता. तद्दला होता. तद्द याला होता. तयाला होता. त नंतर राजयानंतर राजया यनंतर राजयनंतर राज  सरकारने य सरकारने य
िािाि च्वाच्वा  २०२२ च्व २०२२ च्व िधयेधयेध  बांय ेबांये द्ठ बांद्ठ बां या आयोद्ठया आयोद्ठ िया आयोिया आयो ाची िाची ि
स्ास्ास् पना केली होती. बांापना केली होती. बांा द्ठपना केली होती. बांद्ठपना केली होती. बां या द्ठया द्ठ
आयोिआयोिआयो ाने जुलै २०२२ िाने जुलै २०२२ ि िधयेधयेध  अहवाल ये अहवाल ये
सादर केला होता; िात्र हा अहवाल िात्र हा अहवाल ि
येणयायेणयायेण पूयापूया वगीपूवगीपू चा वगीचा वगी डनकडनकडन िकिक  ठेवत चार ि ठेवत चार ि
िडहनिडहनिडह यांनयांन चयांचयां याचयाच  आत स्या आत स्या ाडन आत स्ाडन आत स् क साडनक साडन वक सवक स राजवराजव यराजयराज

संस्ांसंस्ांसंस् चांचां याचयाच डनवडनवडन ििवििव ुका घेणििुका घेणिि याुका घेणयाुका घेण चे याचे या डनदवेश डनदवेश डनदवे
सवसवस वोच्च नववोच्च नव यावोच्च नयावोच्च न यालयाने यायालयाने या ित ित ि िे िे ि िडहनिडहनिडह यानयान त यात या
आयोिआयोिआयो ाला िाला ि द्दले होते.द्दले होते.द्द

आरक्ि िया्वदेचिया्वदेचिया्व यादेचयादेच डवियावर डवियावर डवि
राजयराजयराज  सरकार य सरकार य डनवडनवडन ििवििव ूक आयोििूक आयोिि िूक आयोिूक आयो ाशी िाशी ि
सल्ािसल्ािसल् सलत करत आहे, तािसलत करत आहे, ताि यािसलत करत आहे, तयािसलत करत आहे, त ुळे यािुळे याि
सुनाविसुनाविसुनाव ी लांबिी लांबि िी लांबिी लांब ीवर टाकावी, अशी िीवर टाकावी, अशी ि
डवनंती सॉडवनंती सॉडव डलडसनंती सॉडलडसनंती सॉ टर जनरल तुडलडसटर जनरल तुडलडस िटर जनरल तुिटर जनरल तु ार िार ि िेहता िेहता ि
यांनी आज राजयायांनी आज राजयायांनी आज राज ची बाजू याची बाजू या िांिांि िांिां ताना िताना ि
केली. अनेक याडचकेली. अनेक याडचकेली. अनेक या काकडचकाकडच तयाकाकतयाकाक ांनी तयाांनी तया
तयातयात ला याला या डवरोडवरोडव ि केला. बांि केला. बांि द्ठ केला. बादं्ठ केला. बां या द्ठया द्ठ
आयोिआयोिआयो ाचा अहवाल िाचा अहवाल ि ग्राह्य ग्राह्य ग्रा िानत िानत ि
डनवडनवडन ििवििव ुका घेणििुका घेणिि याुका घेणयाुका घेण चे याचे या डनदवेश नडनदवेश नडनदवे याश नयाश न . 
खानडवखानडवखान लकर यांचडवलकर यांचडव यालकर यांचयालकर यांच  नेतृतया नेतृतया वा नेतृतवा नेतृत खालील वाखालील वा
तीन नयातीन नयातीन न यायायाया िीशांचिीशांचि याीशांचयाीशांच  खंया खंया ि खंि खं पीठाने िपीठाने ि द्दले द्दले द्द

होते. तयािहोते. तयािहोते. त ुळे आदेशांयािुळे आदेशांयाि िुळे आदेशांिुळे आदेशां धयेधयेध डभन्नता डभन्नता डभ
असलयाअसलयाअसल चा याचा या िुिुिदिािदिािुदिािुुिदिािुि  ॲदिा ॲदिा ि ॲि ॲ . डवकास डवकास डव डसंह डसंह डस
यांनी िांिांि िांिां ला. िला. ि डनवडनवडन ििवििव ूक प्रििूक प्रिि डूक प्रडूक प्र रिया डरिया ड
िधयाधयाध त यात या ्ांबवली जाऊ शकत नाही. ्ांबवली जाऊ शकत नाही. ्
सधयासधयासध  घेतलया घेतलया या घेतलया घेतल  जात असलेलया जात असलेलया या जात असलेलया जात असलेल
डनवडनवडन ििवििव ुका नििुका निि याुका नयाुका न यालयीन यायालयीन या डनि्वयाचडनि्वयाचडनि्व यायाचयायाच
अिीन असतील, असे खंिीन असतील, असे खंि िीन असतील, असे खंिीन असतील, असे खं पीठाने िपीठाने ि
यापवूगीयापवूगीयापू च सवगीच सवगी पषच सपषच स  केले असलपष केले असलपष या केले असलया केले असल चे याचे या
जयडसजयडसजय ंह यांनी नडसंह यांनी नडस िंह यांनी निंह यांनी न ूद केले. यावर, िूद केले. यावर, ि
डनवडनवडन ििवििव ुका बेकायदा पििुका बेकायदा पिि द्ुका बेकायदा पद्ुका बेकायदा प तीने घेणद्तीने घेणद् यातीने घेणयातीने घेण त यात या
आलयाआलयाआल चे याचे या डनदडनदडन श्वदश्वद नास आले तर तश्वनास आले तर तश्व यानास आले तर तयानास आले तर त  रया रया दि रदि र
केलयाकेलयाकेल  जातील, असे सूया जातील, असे सूया य्व जातील, असे सूय्व जातील, असे सू  कांत यांनी य्व कांत यांनी य्व
सांडसांडसां ितले.डितले.ड

सवसवस वोच्च नववोच्च नव यावोच्च नयावोच्च न यालयाने एका यायालयाने एका या
डनकालात ५० टकडनकालात ५० टकडन कयांकालात ५० टककयांकालात ५० टक ची आरकयांची आरकयां क्ि

िया्वदा ओलांिया्वदा ओलांिया्व िदा ओलांिदा ओलां ू नये, असे मिू नये, असे मि हू नये, असे महू नये, असे म टले हटले ह
आहे तर दुसऱयाआहे तर दुसऱयाआहे तर दुसऱ  खटलया खटलया या खटलया खटल त लोकांचयात लोकांचया यात लोकांचयात लोकांच
प्रडतडनिप्रडतडनिप्र ीतडतडनिीतडतडनि वाीतवाीत चवाचवा याचयाच  आया आया िारावर आरिारावर आरि क्ि
द्दले जाऊ शकते, असे सद्दले जाऊ शकते, असे सद्द पषले जाऊ शकते, असे सपषले जाऊ शकते, असे स  केले पष केले पष
आहे. एखाद्ाआहे. एखाद्ाआहे. एखाद् द्ठकाद्ठकाद्ठ िकािका ी ९९ टिी ९९ टि क्केी ९९ टक्केी ९९ ट
लोक अनुसडूचलोक अनुसडूचलोक अनुसू त जडचत जडच ित जित ज ातीचे राहत िातीचे राहत ि
असतील तर काय करिअसतील तर काय करिअसतील तर काय कर ार, असा िार, असा ि
िुिुिदिािदिािुदिािुुिदिािुि  एका वदिा एका वदिा डक एका वडक एका व लाने डकलाने डक िांिांि िांिां ला. यावर, िला. यावर, ि
‘जनिि‘जनिि‘जन नेििनेिि डशनेडशने वाय ओबीसींची डशवाय ओबीसींची डश
वासतडववासतडववास क संखतडवक संखतडव याक संखयाक संख  कशी काय या कशी काय या डनचशचत डनचशचत डनचशच
होिहोिहो ार? जे काही करायचे आहे ते िार? जे काही करायचे आहे ते ि
सिसिस ाजातील जातींचिाजातील जातींचि यााजातील जातींचयााजातील जातींच  आया आया िारावर िारावर ि
आडआडआ ि डि ड ितांचितांचि यातांचयातांच  आया आया िारावर न िारावर न ि
वाटता केले पाडहवाटता केले पाडहवाटता केले पा जे,’ अशी डहजे,’ अशी डह द्टपद्टपद्ट िपिप ी िी ि
खंिखंिखं पीठाने केली.िपीठाने केली.ि

बदेबदेबकबकब तार्यकतार्यक दतार्यदतार्य तादताद वनिडणुकवनिडणुकवनि ताडणुकताडणुक  रता रता द् रद् र बद्बद् ता्बता्ब ल करणता्ल करणता् ताल करणताल करण रतारताअर्यअर्यअ ोधर्योधर्य र्यदे्ोधर्यदे्ोध ील र्यदे्ील र्यदे्
रतारतार ममंदताममंदता दममंददममंद रदरद तािरतािर र तािर ताि
फडकलताफडकलताफडकल  धता धता म धम ध ्मधम्मधम ि्मधि्मध जिजि

 पान १ वरून
िंद्दिद्दिंद्दं रावर धद्दरावर धद्द वरावर धवरावर ध ज फवज फव िज फिज फ कािकाि डवकाडवका ला. भडवला. भडव िला. भिला. भ विवि यावयाव
रंिरंिरं ाचिाचि यााचयााच  या वैया या वैया डश या वैडश या वै ष्ट्यपूडशष्ट्यपूडश ि्वष्ट्यपूि्वष्ट्यपू  धि्व धि्व व धव ध जावर वजावर व
प्रभू श्रीराश्रीराश्री िरािरा ाचिाचि यााचयााच  सूया सूया य्व सूय्व सू वंशी घराणय्ववंशी घराणय्व यावंशी घराणयावंशी घराण चे याचे या
प्रतीक असलेला सूय्वप्रतीक असलेला सूय्वप्रतीक असलेला सू , कोडव, कोडव, को दार डवदार डव
वृक् आक् आक् ड आड आ ि ओडि ओड िि ओिि ओ  ही ि ही ि डचनडचनडच हेनहेन  आहेत. हे आहेत. हे
ततपूवगीततपूवगीतत िोदी आिोदी आि डोदी आडोदी आ ि भाडि भाड िि भािि भा वत यांनी िवत यांनी ि
िंद्दिद्दिंद्दं राचद्दराचद्द याराचयाराच  दुसऱया दुसऱया या दुसऱया दुसऱ िजलिजलि याजलयाजल वर यावर या
असलेलयाअसलेलयाअसलेल श्रीराश्रीराश्री िरािरा  दरबाराचे दि दरबाराचे दि श्व दरबाराचे दश्व दरबाराचे द न श्वन श्व
घेतले.  धवघेतले.  धवघेतले.  ध जस्वजस्व ाजस्ाजस् पनेनंतर उपापनेनंतर उपा चस्पनेनंतर उपचस्पनेनंतर उप तांशी चस्तांशी चस्
संवाद सािताना िताना ि िोदी मिोदी मि हिोदी महिोदी म ाले,‘‘आज हिाले,‘‘आज हि
संपूि्वसंपूि्वसंपू  देश आि्व देश आि्व ड देश आड देश आ ि डि ड डवशव राडवशव राडवशव िि रािि रा य झाले ििय झाले िि
आहे. पाच शतकांपासून भळभळत 
असलेली जखिअसलेली जखिअसलेली जख  भरून ि भरून ि डनघत आहे, डनघत आहे, डन
वेदना शांत होत आहे. रािवेदना शांत होत आहे. रािवेदना शांत होत आहे. रा -सीता 
डववाह पंचडववाह पंचडव िवाह पंचिवाह पंच ीचिीचि याीचयाीच द्दवशी द्दवशी द्द िि्वधवधवध जाची वजाची व
स्ास्ास् पना होापना होा िपना होिपना हो े हा दैवी िे हा दैवी ि क्ि आहे. क्ि आहे. क्ि
िंद्दिद्दिंद्दं रावर फद्दरावर फद्द िरावर फिरावर फ कत असलेला हा पिकत असलेला हा पि डवकत असलेला हा पडवकत असलेला हा प त्र डवत्र डव
धवधवध ज मवज मव हिज महिज म जे ‘अंहिजे ‘अंहि डतिजे ‘अंडतिजे ‘अं डवजय सतडवजय सतडव याजय सतयाजय सत चाच याचाच या
होतो’ याचे उदाहरिहोतो’ याचे उदाहरिहोतो’ याचे उदाहर  आहे.’’ि आहे.’’ि

 पान १ वरून
संिसंिसं ेलनाधिेलनाधि यक्ांेलनाधयक्ांेलनाध चा सोयक्ाचंा सोयक्ां िचा सोिचा सो वारी (ता. २४) िवारी (ता. २४) ि
िोंिोंि डबोंडबों वलीत नाडबवलीत नाडब िवलीत नािवलीत ना री सतिरी सति कारी सतकारी सत र आयोकार आयोका डजर आयोडजर आयो त डजत डज
करणयाकरणयाकरण त आला होता. कायात आला होता. काया य्वरिित आला होता. काय्वरिित आला होता. का ाची य्वरििाची य्वरिि
वेळ संधयावेळ संधयावेळ संध काळी ७ वाजलयाकाळी ७ वाजलया याकाळी ७ वाजलयाकाळी ७ वाजल ची याची या
असतानाही, वाहतूक कोंिअसतानाही, वाहतूक कोंिअसतानाही, वाहतूक कों ीिीि िीिी ुळे ते रािुळे ते राि त्रीुळे ते रात्रीुळे ते रा
९चया९चया९च  नंतर काया नंतर काया य्वरिि नंतर काय्वरिि नंतर का सय्वरििसय्वरिि ्ळी पोहोचले. ्ळी पोहोचले. ्
या वेळी अडखया वेळी अडखया वेळी अ ल भारतीय साडखल भारतीय साडख डहल भारतीय साडहल भारतीय सा तडहतडह यतयत
िहािहाि िहािहा ंिििि ळाचे अधिळाचे अधि यक्ळाचे अधयक्ळाचे अध प्रा. डिडिड डलिडलि ंद डलंद डल
जोशी, सुनीताराजे पवार, डवनोद डवनोद डव
कुलकिगीकुलकिगीकुलक , साडह, साडह, सा तडहतडह यतयत िोंिोंि डबोंडबों वली शाखेचे डबवली शाखेचे डब

काया्वकाया्वका धयक्धयक्ध  सुरेश देशपांयक् सुरेश देशपांयक् ि सुरेश देशपािं सुरेश देशपां े, कािे, काि य्वे, काय्वे, का वाह य्ववाह य्व
उिउिउ ा आवटे-पुजारी, जिा आवटे-पुजारी, जि येा आवटे-पुजारी, जयेा आवटे-पुजारी, ज ष्ठ पत्रकार येष्ठ पत्रकार ये
प्रभाकर कापसे आदी िानिानि यानयान वरांचयवरांचय यावरांचयावरांच
उपचस्उपचस्उप तीत पाटील यांचा सनचस्तीत पाटील यांचा सनचस् िातीत पाटील यांचा सनिातीत पाटील यांचा सन न िान िा
करणयाकरणयाकरण त आला.यात आला.या

दरमयादरमयादरम न, पाटील यांनी भायान, पाटील यांनी भाया ििन, पाटील यांनी भाििन, पाटील यांनी भा ाचििाचिि यााचयााच
सुरुवातीलाच, वाहतूक कोंिसुरुवातीलाच, वाहतूक कोंिसुरुवातीलाच, वाहतूक कों ीिीि िीिी ुळे िुळे ि
येणयायेणयायेण स यास या डवलंब झालडवलंब झालडव यालंब झालयालंब झाल चे सयाचे सया पषचे सपषचे स  केले. पष केले. पष
वाटेत लािवाटेत लािवाटेत ला लेलिलेलि यालेलयालेल  वाहन कोंया वाहन कोंया ि वाहन कोंि वाहन कों ीिीि िीिी ुळे िुळे ि
प्रवास अतयंप्रवास अतयंप्रवास अत त कठीयंत कठीयं ित कठीित कठी  झाला, तरीही ि झाला, तरीही ि
साडहसाडहसा तडहतडह यतयत नयनय िनिन री िरी ि िोंिोंि डबोंडबों वलीत डबवलीत डब िाझा िाझा ि

वाहतूक कोंिवाहतूक कोंिवाहतूक कों ीचा संिीचा संि िीचा संिीचा सं ेलनाधिेलनाधि यक्ांेलनाधयक्ांेलनाध ना फटकायक्ानंा फटकायक्ां

एकाच वयएकाच वयएकाच व क्यक्य ीक्ीक् चे ीचे ी
तबबतबबतब ल १०३ वेळा नावबल १०३ वेळा नावब

 पान १ वरून
डनवडनवडन ििवििव ूक आयोििूक आयोिि िूक आयोिूक आयो  २७ नोवि २७ नोवि ह २७ नोवह २७ नोव ेंबर  २७ नोव ेंबर  २७ नोवहेंबर ह २७ नोवह २७ नोव ेंबर  २७ नोवह २७ नोव
ते ५ डिसेंबरपयांते ५ डिसेंबरपयांते ५ डिसेंबरप त घरोघरी यांत घरोघरी यां डवशेडवशेडव िशेिशे
िोहीिोहीि िोहीिोही  राबवि राबवि ि राबवि राबव ार आहे. दरमिार आहे. दरमि याार आहे. दरमयाार आहे. दरम न, यान, या
प्रभािप्रभािप्रभा रििांक १९९रििांक १९९रिि िांक १९९िांक १९९ धयेधयेध  सये सये वा्वड सवा्वड स िक वा्वडिक वा्वड
आठ हजार २०७, तर प्रभािआठ हजार २०७, तर प्रभािआठ हजार २०७, तर प्रभा रििांक रििांक रिि
२२७ि२२७ि२२७ धयेधयेध  सय ेसये वा्व सवा्व स त कवा्वत कवा्व ित कित क ी दोन हजार ९८ िी दोन हजार ९८ ि
दुबार ितदार आहेत.ितदार आहेत.ि

सववात कमी  
िबुार मतिार

प्रभाग मतिमतिमत ार संख्िार संख्ि ाार संख्ाार संख्
२२७ २,०९८
१ २,१४२२,१४२
१८७ २,४२६२,४२६
१३४ २,५८६
१८३ २,६११

हमीपत्र भरून घेणार
ननिननिन डनिडनि िडिड ूक आयोगाकडून दिूक आयोगाकडून दि ुूक आयोगाकडून दुूक आयोगाकडून दबार ूक आयोगाकडून दबार ूक आयोगाकडून द
ितदार असलेल्ितदार असलेल्ि ातदार असलेल्ातदार असलेल् ितदारितदारि टांितदारटांितदार ी २७ टांिी २७ टांि
नोव्हेंबर ते ५ द्डसद्डसद्ड हेंसहेंसबरदरम्सबरदरम्सहेंबरदरम्हेंसहेंसबरदरम्सहेंस ाबरदरम्ाबरदरम् न संपान संपा क्णन संपक्णन संप
केला जािकेला जािकेला जा ार आहे. त्िार आहे. त्ि टांार आहे. त्टांार आहे. त् ना परटांना परटां रना पररना पर शिरशिर ष्शिष्शि  १ ष् १ ष्
अज्णअज्णअ  भराज्ण भराज्ण ि भराि भरा ा लागेल. अिा लागेल. अि ज्णा लागेल. अज्णा लागेल. अ  न भरलेल्ज्ण न भरलेल्ज्ण ा न भरलेल्ा न भरलेल्
ितदारितदारि टांतदारटांतदार च्टांच्टां ाच्ाच्  नाा नाा ि नाि ना ासिासि िासिास ोर स्िोर स्ि ाोर स्ाोर स् र असेल. ार असेल. ा
त्ाित्ाित् ुळे अािुळे अाि िुळे अिुळे अ ा िा ि ितदारितदारि टांतदारटांतदार चे नाटांचे नाटां िचे नािचे ना  दि दि ु दु दबार  दबार  द
असल्ाअसल्ाअसल् चे लक्ाचे लक्ा ाचे लक्ाचे लक् त येईल. तसेच ात येईल. तसेच ा
संबंधित ितदारितदारि टांतदारटांतदार ना एकाच ठटांना एकाच ठटां ठना एकाच ठठना एकाच ठ काठकाठ िकािका ी िी ि
ितदान करितदान करि ितदान करितदान कर ार असल्िार असल्ि ाार असल्ाार असल् चे हाचे हा िचे हिचे ह ीपत्र िीपत्र ि
भरून द्ािभरून द्ािभरून द् े लागािे लागाि िे लागिे लाग ार आहे.िार आहे.ि

सनिासनिासन न होत आहे, याचा आनंद आहे. िान होत आहे, याचा आनंद आहे. िा
एवढा उशीर होऊनही तुमहीएवढा उशीर होऊनही तुमहीएवढा उशीर होऊनही तुम डतष्ठत डतष्ठत डत
बसलात, हा िराठी भािराठी भाि िराठी भािराठी भा ेवरील तुिेवरील तुि िेवरील तुिेवरील तु चा िचा ि
प्रेिभाव आडभाव आडभाव आ ि अडि अड डभिि अडभिि अ ान आहे, अशी डभिान आहे, अशी डभि
भावना पाटील यांनी वयक्भावना पाटील यांनी वयक्भावना पाटील यांनी व  केली.यक् केली.यक्

सकतासकतासक ळ ताळ ता िृत्तसिृत्तसि देिताृत्तसदेिताृत्तस

िुिुिंबई, ता. २५ ः संिंबई, ता. २५ ः संिुंबई, ता. २५ ः संुिुिंबई, ता. २५ ः संिुि डविंबई, ता. २५ ः संडविंबई, ता. २५ ः सं ानाचडविानाचडवि याानाचयाानाच
अिअिअ ृतिृति िृतिृत होतिहोति सहोतसहोत वी वसवी वस िा्वडनडवी विा्वडनडवी व ििा्वडनडििा्वडनड त्ित्ि
डशवशंभू प्रडशवशंभू प्रडश डतष्ठावशंभू प्रडतष्ठावशंभू प्र न राजडतष्ठान राजडतष्ठा यान राजयान राज तील यातील या
डवडवि संडवि संडवि सं ानवादी संघटना डविानवादी संघटना डवि
आडआडआ ि डि ड िहारािहाराि षट्हाराषट्हारा  प्रदेश काँग्रे प्रदेश काँग्रे प्रदेश काँ स यांचग्रेस यांचग्रे यास यांचयास यांच
संयुक्संयुक्संयु डवद्िाने ‘डवद्िाने ‘डवद्ि डशवशंभू सडशवशंभू सडश ववशंभू सववशंभू स राजवराजव यराजयराज
िोहीिोहीि िोहीिोही ’ राजय’ राजय’ राज भर राबविभर राबविभर राबव ार आहे.िार आहे.ि

२५ आड२५ आड२५ आ ि २६ नोवडि २६ नोवड हि २६ नोवहि २६ नोव ेंबरलाि २६ नोव ेंबरलाि २६ नोवहेंबरलाहि २६ नोवहि २६ नोव ेंबरलाि २६ नोवहि २६ नोव
रिांडतभूिभूिभू ी िी ि िहािहाि िहािहा , राषट्ि, राषट्ि, रा ाता षट्िाता षट्ि
डजजाऊ सडजजाऊ सडज िजाऊ सिजाऊ स ािाि िीसिीसि ्ळ, ्ळ, ् डकल्डकल्डकलेे्ल्
रायििरायििराय  ही दोनद्द ही दोनद्द ही दोन वसीय द्दवसीय द्द िोहीिोहीि िोहीिोही
महिमहिम जे इहिजे इहि डतजे इडतजे इ हास, संडतहास, संडत डविहास, संडविहास, सं ान डविान डवि
आडआडआ ि साडि साड िि सािि सा ािाि डजाडजा क नडजक नडज याक नयाक न य यांचयाय यांचया याय यांचयाय यांच
संििसंििसं ाची एक अििाची एक अिि डाची एक अडाची एक अ वितीय डवितीय ड
सािसािसा ािाि डजाडजा क- राजकीय याडजक- राजकीय याडज त्राक- राजकीय यात्राक- राजकीय या  आहे. 
िहािहाि िहािहा चिचि याचयाच रिांडतरिांडतरिा भूिभूिभू ीपासून िीपासून ि

रायििरायििराय ाचििाचिि यााचयााच  सव सव स राजवराजव यराजयराज  दुिा्व दुिा्व दु पिा्वपिा्व यांपयांप तचा यांतचा यां
हा प्रवास फक्हा प्रवास फक्हा प्रवास फ  ऐडत ऐडत ऐ हाडतहाडत डसहाडसहा क डसक डस
स्ळांचा प्ळांचा प् द्रळांचा पद्रळांचा प चय नाही, तर द्रचय नाही, तर द्र
आजचयाआजचयाआजच  आवहा आवहा आव नातहानातहा िनातिनात क िक ि
पद्रचस्पद्रचस्प तीत लोकशाही, संद्रचस्तीत लोकशाही, संद्रचस् डवितीत लोकशाही, संडवितीत लोकशाही, सं ान डविान डवि
आडआडआ ि साडि साड िि सािि सा ािाि डजाडजा क सौहाडजक सौहाडज दा्वक सौहादा्वक सौहा चे रदा्वचे रदा्व क्ि
करणयाकरणयाकरण चा सायाचा साया िचा सािचा सा ूिूिडहिडहिूडहूिूिडहिूि क जनसंकलडहक जनसंकलडह पक जनसंकलपक जनसंकल
असलयाअसलयाअसल चे पक्याचे पक्या ाचे पक्ाचे पक् ने सांाने सांा डने सांडने सां ितले आहे. डितले आहे. ड

विेि आड आड आ ि ध्डि ध्ड ुि ध्ुि ध्वीकरि ध्वीकरि ध्ि ध्ुि ध्वीकरि ध्ुि ध् िवीकरिवीकर ाचिाचि यााचयााच डभंतीडभंतीडभ
पाििपाििपा े, ििे, िि पे्रिपे्रिप्र , बंिुता िुता ि आडआडआ ि सौहाडि सौहाड द्वि सौहाद्वि सौहा
बळकट करिबळकट करिबळकट कर े, िे, ि संडविसंडविसं ाडविाडवि डनाडना क डनक डन िूलिूलि यांूलयांूल चे यांचे यां
संरक्ि, सव, सव, स ्व व्व व सिसिस ाज घटकांना िाज घटकांना ि
एकत्र आिएकत्र आिएकत्र आ ून िून ि ‘संत- सव‘संत- सव‘संत- स राजवराजव यराजयराज - 
संडविसंडविसं ान’ ही डविान’ ही डवि डत्रसूडत्रसूडत्र त्रीसूत्रीसू  राजय राजय राज भर 
रोविरोविरोव े िे ि हा या िोिोि डहिोडहिो ेचा डहिेचा डहि उदिेउदिेउ श आहे. दिेश आहे. दिे
या यात्रेया यात्रेया या त सत्रेत सत्रे डत सडत स रिय सहभाडरिय सहभाड िरिय सहभािरिय सहभा  घया घया घ वा, यावा, या
असे आवाहन प्रदेश सरडचअसे आवाहन प्रदेश सरडचअसे आवाहन प्रदेश सर टडचटडच िटिट ीस िीस ि
िनंजय िनंजय ि डशंदडशंदडश े यांनी केले आहे.डश े यांनी केले आहे.डशंदे यांनी केले आहे.ंदडशंदडश े यांनी केले आहे.डशंदडश

काँग्रेकाँग्रेकाँ सचे आजपासूनग्रेसचे आजपासूनग्रे
डशवशंभू सडशवशंभू सडश ववशंभू सववशंभू स राजवराजव यराजयराज िोहीिोहीि िोहीिोही

लंडन : नरिटनरिटन नरिटनरिट िनिन धे्धे्ध् निद्निद्न ािद्ािद् र्थी व्व्र्थी व्व्र्थी व् सा घेऊन येव्सा घेऊन येव् िसा घेऊन येिसा घेऊन ये ारे अनेक िारे अनेक ि निद्निद्न ािद्ािद् र्थी त्टांर्थी त्टांर्थी त् च्टांच्टां ाच्ाच्
शिक्िाच्क्िाच्क्ि ााच्ााच्  अखेरच्ा अखेरच्ा ा अखेरच्ा अखेरच्  टप्प्ा टप्प्ा ा टप्प्ा टप्प् त सरकारकडे आश्रय ात सरकारकडे आश्रय ा िागतात याबाबत िागतात याबाबत ि
नरिटनरिटन नच्रिटनच्रिट ानच्ानच् ठहदंठहदंठह -प्रिटां-प्रिटां-प्र त िटांत िटां निभागाच्निभागाच्न ािभागाच्ािभागाच् िंत्रीित्रीि  सीत्री सीत्री ि सीि सी ा िा ि िल्िल्ि ोत्राल्ोत्राल्  योत्रा योत्रा टां यटां य नी चटांनी चटांनी चचनी च तंा व्यक्त नी च तंा व्यक्त नी चचतंा व्यक्त चनी चचनी च तंा व्यक्त नी चचनी च
केली आहे. 

व्हिसा
धोरिधोरिधोर ाबाबतिाबाबति

चचचचच ंताचताच
७

 w w w. e s a k a l . c o m 
नोव्हेंबर 
२०२५२६
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