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Business Standard

Signal stays strong
for Bharti Airtel

Rising Arpu, expected tariff hikes to dial up next leg of growth

RAM PRASAD SAHU
Mumbai, 6 August

Bharti Airtel’s first-quarter (April-
June/Q1) performance for 2026-27
(FY27) beat estimates on most par-
ameters, aided by astrong perform-
ance in both its India and Africa
businesses. Topline growth was
driven by a sharp increase in aver-
age revenue per user (Arpu) as well
as robust subscriber additions.

While tariffhikes remain the key
trigger for the sector and Airtel, the
company is looking to increase
Arpu within its existing customer
base until the hikes — expected in
the second half of FY27 — material-
ise. While most brokerages are posi-
tive on the company’s outlook,
some believe the gains are already
reflected in valuations. At the cur-
rent price, the telecommunications
major is trading at 9x enterprise
value to operating profit. The stock
hasdelivered little over the past year
and is only marginally in the green.

At the consolidated level, the
company reported revenue growth
of18.4 per cent year-on-year (Y-0-Y)
and 5.7 per cent sequentially. Oper-
ating profit rose 19.6 per cent Y-o-Y
and 5.8 per cent quarter-on-quarter
(Q-0-Q). The strong sequential
growth was largely driven by the
Africa business, which posted a
9.6 per cent increase, while other
businesses recorded growth in the
3-4 per cent range. Consolidated
operating profit margin expanded
by 3 basis points (bps) to 56.9 per
cent,led bya14-bp expansioninthe
India wireless business.

Revenue from the India busi-
ness rose 3.6 per cent sequentially,
with the outperformance driven by
a strong Arpu of 263.9, up 2.6 per
cent from the fourth quarter (Janu-
ary-March/Q4) of 2025-26 (FY26).
The gains were supported by post-
paid additions and a richer 5G sub-
scriber mix. Overall subscriber
additions stood at 3.3 million com-
pared with 4.7 million in the pre-
vious quarter, but remained higher
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thanthe FY26 average of 2.9 million.
This expanded the subscriber base
t0376.5million.

Postpaid net additions of 1 mil-
lion in the India mobile business
marked the strongest quarterly per-
formance in more than 13 quarters.
HSBC Research remains construc-
tive on Airtel’s structural growth
drivers and expects mobile Arpu to
rise, led by a tariff hike in Q1 of cal-
endar year 2027, subscriber migra-
tion to higher data plan buckets
drivenbyincreased data usage, and
continued gainsin high-value post-
paid subscribers. Analysts led by
Piyush Choudhary forecast mobile
Arpu to reach 310 by 2027-28. The
brokerage has a “buy” rating with a
target price of32,500.

In the Africa business, the com-
pany reported an overall subscriber
base of 189 million, up 11.6 per cent
Y-0-Y. Africa added 5.5 million sub-
scribers during the quarter com-
pared with the FY26 average of 4.4
million. Aided by a 16 per cent Y-o-

Y increase in Arpu to $2.7 per
month, revenue grew 45.6 per cent,
while operating profit increased 52
per cent Y-0-Y.

JMFinancial Research has mar-
ginally raised its FY27 to 2028-29
(FY29) operating profit estimates by
1-2 per cent, factoring in strong
growth in the Africa business. The
brokerage has reiterated its “buy”
rating, as it expects the industry’s
wireless Arpu to grow at 12 per cent
annually over FY26-FY29, driven by
regular tariff hikes and multiple
premiumisation strategies. Ana-
lystsled by Dayanand Mittal say vis-
ibility has improved for a tariff hike
of around 15 per cent over the next
six to 12 months, given that the last
increase was in July 2024. They also
cite the government’s intent to
ensure a “3+1”°player marketand the
industry’s need to improve return
on capital employed amid its inabil-
ity to adequately monetise the sig-
nificant investments made in 5G.
The brokerage has a “buy” rating
with a target price 0f32,400.

The home business continued to
deliver robust revenue growth of
33 per cent Y-o-Y, supported by
strong subscriber additions, alth-
ough marginsinboth the homeand
digital television segments rem-
ained weak. Morgan Stanley
Research hasan “overweight” rating
on the stock with a target price of
32,480. According to analystsled by
Gaurav Rateria, upsiderisksinclude
higher-than-expected market share
gains, steeper-than-expected tariff
hikes, and monetisation opportun-
ities from the company’s assets.
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GOLD LOAN REPAYMENT OPTIONS

Choose based on cash flow,
not loan amount eligibility

SANJAY KUMAR SINGH

The Reserve Bank of India’s
(RBI's) revised loan-to-value
(LTV) ratio norms, effective April
1,2026, will reduce disburse-
ments under bullet repayment
gold loans. Lenders must calcu-
late LTV on total repayment,
including accrued interest, rather
than principal alone. The maxi-
mum tenure of bullet loans has
alsobeen capped at 12 months. A
recent Icra report says lenders
could shift their portfolios
towards regularly serviced loans.

Lower eligibility

The reduction in the sanctioned
amount will depend on loan size,
interest rate and tenure. “These
norms are expected to reduce
upfront disbursal under bullet
repayment plans by around 10 to
15 per cent,” says Abhishek
Kumar, Securities and Exchange
Board of India (Sebi)-registered
investment adviser and founder,
SahajMoney.com.

Bulletloans offer flexibility
The bullet repayment option
remains appealing despite lower
disbursals. “It provides immedi-
ate liquidity without the burden
of monthly repayments,” says
Umesh Mohanan, executive

director (ED) and chief executive
officer (CEO), Indel Money.

Borrowers must, however,
repay the entire principal and
accumulated interest at matur-
ity. “The large lump sum obliga-
tion at maturity increases the
risk of default,” says Kumar. Bor-
rowers must also settle their
entire interest obligation before
they can roll over the loan.

Regular servicing eases
repayment

Under an EMI structure, the out-
standing principal declines over
time. “A borrower pays less inter-
est over the tenure than under a
comparable bullet repayment
structure and avoids the large
repayment obligation at matur-
ity,” says Adhil Shetty, CEO,
BankBazaar. The 12-month cap
earned tenure does not apply to
regularly serviced loans.

Compare total borrowing cost
Bullet repayment typically costs
the most. “As there is no reduc-
tion in the monthly principal, the
total interest outgo is generally
higher than under a regular gold
loan repayment,” says Santosh
Agarwal, CEO, Paisabazaar.
Monthly interest-only repay-
ment (principal repayed at the
end) is more cost-effective than

bullet repayment. “Regular inter-
est payments prevent accumula-
tion and compounding,” says
Jyoti Prakash Gadia, managing
director, Resurgent India.

EMIs are the most cost-effi-
cient because each instalment
reduces the principal.
“Borrowers should, however,
compare the interest rate, total
borrowing cost, processing and
valuation charges, renewal
conditions, delayed-payment
penalties and auction policy
before selecting aloan,” says
Agarwal.

Match repayment to cash flow
Cash flow, not maximum eligibil-
ity, should determine the choice
of repayment option. “Those
with a regular monthly income
will find EMIs more manageable.
Those expecting a defined lump
sum inflow may find bullet
repayment suitable. Borrowers
with seasonal or periodic income
may find quarterly repayments
more attractive,” says Shetty.
Loan tenure also matters. “The
12-month maturity limit restricts

Tackling price

correction, auction risk

= Borrow below the maximum
eligible amount

® Maintain an additional LTV
cushion of 10-15 per cent

= Choose bullet repayment only if
funds will be available at maturity

m Do not rely on refinancing to
repay a bullet loan

m Keep liquidity to meet
margin calls

= Monitor lender communications
when gold prices fall

= |f repayment problems arise,
seek restructuring, or make
partial repayment before default

bullet repayment to short-dur-
ation loans,” says Gadia. Bor-
rowers seeking a longer tenure
should avoid it.

Manage gold-price risk

Gold prices in India have cor-
rected by 2.4 per cent over the
past six months. Under bullet
repayment, the principal
remains outstanding and unpaid
interest raises the liability,
making the LTV ratio more vul-
nerable to a sharp fall in gold
prices. The lender may seek
additional cash or gold, or partial
repayment. Since interest con-
sumes some collateral value
upfront, borrowers under the
bullet repayment option have a
smaller buffer against falling
gold prices.

EMI-based loans reduce the
outstanding principal each
month and therefore lower the
risk of margin calls over time.
Regular interest servicing option
also keeps the liability constant
instead of allowing it to rise. “A
borrower expecting volatile gold
prices or having limited capacity
to arrange emergency funds
should prefer regular EMI or
interest servicing,” says Harsh
Vira, chief financial planner and
founder, FinPro Wealth.

Choose theright option

Bullet repayment suits bor-
rowers expecting a lump-sum
inflow within a year. “It is suit-
able for traders, farmers and self-
employed individuals,” says
Mohanan. Monthly interest ser-
vicing suits freelancers and small
businesses seeking flexible work-
ing capital. EMIs suit salaried
borrowers and others with stable
monthly cash flows. “Prioritise
affordability and repayment cer-
tainty over the lowest immediate
monthly outflow,” says Vira.

What NRIs should do about their PPF accounts

Non-resident Indians (NRIS)
cannot open a new Public Provi-
dent Fund (PPF) account in India.
However, those who opened a
PPF account while they were resi-
dent Indians can continue invest-
ing until the account completes

Read full report here: mybs.inf2g8QT8v

its original 15-year tenure. During
this period, deposits between
3500 and 1.5 lakh per financial
year are allowed, and the account
continues to earn the notified
PPF interest rate.

Unlike resident account

holders, NRIs cannot extend
their PPF account in five-year
blocks after maturity. Once the
account matures, the accumu-
lated corpus is generally credited
to the account holder’s Non-
Resident Ordinary (NRO)

account. Any repatriation there-
after is governed by central bank
rules. Individuals who move
abroad should also inform their
bank or post office about the cha-
nge in residential status to avoid
issues at maturity or withdrawal.
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= ALLIED DIGITAL SERVICES LIMITED
= Regd. Office: 808, 8th Floor, Plot No. 221/222, Mafatlal Centre,
—— Vidhan Bhavan Marg, Nariman Point, Mumbai, 400021;
allied CIN: L72200MH1995PLC085488; Website: www.allieddigital.net

Phone: 022 6681 6400; Fax: (022) 2282 2030;
Email: investors@alliedigital.net

Complex, Bandra East, Mumbai, Maharashtra -400051

MUTHOOT MICROFIN LIMITED: Regd. Office: 13th Floor, Parinee Crescenzo, Bandra Kurla

Admin Office: 5th Floor, Muthoot Towers, Opp Abad hotel, M G Road, Kochi, Kerala -682035

Extract of Statement of unaudited Financial Results for the quarter ended June 30, 2026
(All amounts are in Millions of Indian Rupees, unless otherwise stated)

Place: Kochi
Date: August 06, 2026

a) The above is an extract of the detailed format of quarterly/annual financial results filed with the Stock
Exchanges under Regulation 33 and Regulation 52 of the SEBI (Listing and Other Disclosure Requirements)
Regulations 2015.The full format of financial results are available on the websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and on Company's Website at www.muthootmicrofin.com

b) The above Results have been reviewed by the Audit Committee and approved by the Board of Directors at their
respective meeting held on August 06, 2026.

C) The Financial results of the Company have been prepared in accordance with Indian Accounting Standards
("Ind AS") notified under section 133 of the Companies Act 2013 ("the Act") read with Companies (Indian
Accounting Standards) Rules, 2015 as amended by Companies (Indian Accounting Standards) (Amendment)
Rules, 2023.

d) For other line items referred in regulation 52(4) of the LODR Regulations, pertinent disclosures have been
made to the Stock Exchange (BSE) and can be accessed on www.bseindia.com

For and on behalf of the Board of Directors of

Muthoot Microfin Limited

Thomas Muthoot John
Executive Director
DIN: 07557585

NOTICE OF 32ND ANNUAL GENERAL MEETING OF
ALLIED DIGITAL SERVICES LIMITED

NOTICE is hereby given that the Thirty Second (32nd) Annual General Meeting ("AGM") of
Allied Digital Services Limited ("the Company") will be held on Tuesday, September 01,
2026 at 03:00 p.m. (IST), through Hybrid Mode at Walchand Hirachand Hall, 4th Floor, IMC
Building, Indian Merchant Chamber Marg, Churchgate Mumbai - 400 020 as well as
through Video Conference / Other Audio Visual Means in compliance with applicable
provisions of the Companies Act 2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations").

The Notice of the AGM, along with the Annual Report for the F.Y.2025-26, will be sent through
electronic mode only to all those members whose email addresses are registered with the
Company/Depositories. In accordance with Regulation 36(1)(b) of the Listing Regulations, a
letter providing a web-link for accessing the Annual Report will be sent to those members who
have not registered their email addresses. The Notice of AGM and the Annual Report for the
Financial Year 2025-2026 will also be available on the Company's website, i.e.
www.allieddigital.net, the Stock Exchanges' website, i.e., BSE Limited at www.bseindia.com,
and the National Stock Exchange of India Limited at www.nseindia.com and on the website of
the National Security Depository Limited (NSDL) at www.evoting.nsdl.com. Members can
attend the AGM physically at the venue or join virtually at https:/evoting.nsdl.com. The physical
copies of the Notice of the 32nd AGM, along with the Annual Report, shall be sent only to those

Members will have an opportunity to cast their vote(s) on the businesses as set forth in the
Notice of the AGM through remote e-voting. The manner of remote e-voting for members
holding shares in dematerialised mode, physical mode, and members who have not registered
their email addresses is provided in the Notice of the AGM. The voting facility through e-
voting/ballot papers will also be provided during the AGM. Members attending the AGM, who
have not cast their votes through remote e-voting prior to the AGM, shall be eligible to cast their
votes during the AGM. Members attending the AGM through Video Conferencing/Other Audio
Visual Means shall be eligible to cast their votes through e-voting, and members attending the
AGM physically shall be eligible to cast their votes through e-voting/physical ballot paper.

The Board of Directors atits Meeting held on May 21, 2026, has recommended a Final Dividend
of Rs. 1.50/- per share of face value of Rs. 5 each for the year ended March 31, 2026. The
Company has fixed Friday, August 28, 2026 as the 'Record Date' to determine the Members
entitled to receive the proposed Dividend. The Final Dividend, if approved by the Members at
the AGM, will be paid electronically to members who have updated their bank account details for
receiving dividend through electronic means. In compliance with Listing Regulations, payment
of dividend will be made only through electronic mode directly into the bank account of Members
and no dividend warrants or demand drafts will be issued without bank particulars.

Members who have not registered their email IDs and/or not updated their complete bank
details viz core banking A/c no. and type, MICR Code and IFSC Code may refer to the manner

|. FORMEMBERS HOLDING PHYSICAL SHARES: Members may register/update the
above details with the Company's Registrar & Transfer Agent-MUFG India Private
Limited [formerly 'Link Intime India Private Limited] ('RTA') by submitting Investor
Service Request Form (Form ISR 1) duly filled and signed as per the specimen
signature registered with the Company/RTA on or before Friday, August 21, 2026 so
that the folios can be KYC updated before the cut-off date of Tuesday, August 25, 2026
for e-voting, along with self-attested ID Proof and supporting mentioned thereon. The
Investor Service Request Form can be downloaded from website of the RTA
https://web.in.mpms.mufg.com/KYC-downloads.html

Il. FOR MEMBERS HOLDING SHARES IN DEMAT MODE: Members may
register/update the above details in their demat account as per process advised by

Quarter ended Year ended
Sl. No. Particulars June 30, 2026 March 31, 2026 June 30, 2025 March 31, 2026
Unaudited Audited Unaudited Audited
1 [Total Income from Operations 6,686.35 6,318.14 5,586.22 23,695.68 Members who shall request for the same.
2 Net Profit/(Loss)_ for tr_1e period (before Tax, Exceptional 1,066.02 969.36 57.61 2,089.10
and/or Extraordinary items)
3 Net Pr?fit/(Loss) for the perilod before Tax (after 1,066.02 969.36 57.61 2,089.10
Exceptional and/or Extraordinary items)
4 Net Prc'>fit/(Loss) for the peri.od aft'erTax (after 813.38 71123 61.84 1,702.67
Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period [Comprising
5 |Profit/(Loss) for the period (after tax) and Other 846.00 839.87 82.34 2,136.07
Comprehensive Income (after tax)]
6 |Paid up Equity Share Capital * 1,677.67 1,677.67 1,675.97 1,677.67
7 |Reserves (excluding Revaluation Reserves) - - - 26,865.45
8 |Securities Premium Account 16,057.36 16,057.36 16,001.64 16,057.36
9 |Net worth 29,393.29 28,543.12 26,413.43 28,543.12
10 |Paid up Debt Capital (Outstanding Debt) 1,00,511.03 95,472.95 74,679.31 95,472.95
11 |Outstanding Redeemable Preference Shares Nil Nil Nil Nil
12 |Debt Equity Ratio (No. of times) 3.42 3.34 2.83 3.34
13 |Earnings Per Share (of Rs.10/- each) (for continuing and discontinued operations) - below for registering their email IDs and bank account:
1.Basic (EPS) (X )** 4.85 4.24 0.37 10.16
2.Diluted (DPS) (X)** 4.83 4.33 0.36 10.15
14 |Capital Redemption Reserve Nil Nil Nil Nil
15 |[Debenture Redemption Reserve Nil Nil Nil Nil
16 |Debt Service Coverage Ratio Not applicable Not applicable Not applicable Not applicable
17 |Interest Service Coverage Ratio Not applicable Not applicable Not applicable Not applicable
*Represents paid-up share capital, adjusted for treasury shares held through ESOP Trust
**EPS is not annualized for the quarter
Notes: their Depository Participants.

As the Members are aware, as per the Income Tax Act, 1961 ("IT Act"), as amended by the
Finance Act 2020, dividends paid or distributed by the Company after April 1, 2020, shall be
taxable in the hands of the Members and the Company shall be required to deduct the Tax at
Source (TDS) at the prescribed rates from the dividend. The TDS rates would vary depending
on the residential status of the Members and the documents submitted by them within the time
and accepted by the Company.

To enable compliance with respect to TDS, members are requested to complete and/or update
residential status, PAN with their DPs for shares held in demat mode or in case of shares held in
physical form with the Company/Registrar and Transfer Agent. Shareholders are requested to
upload TDS related documents on the link
https://web.in.mpms.mufg.com/formsreg/submission-of-form-15g-15h.html

The TDS rate would vary depending on the residential status of the shareholders and
documents submitted by them and accepted by the Company. Accordingly, the above referred
Final Dividend will be paid after deducting TDS as applicable.

This notice is being issued for the information and benefit of all the Members of the Company
and in compliance with the applicable circulars of the Ministry of Corporate Affairs and the
Securities and Exchange Board of India.

ForAllied Digital Services Limited

Sd/-
Place: Mumbai Khyati Shah
Date: August 06, 2026 Company Secretary

ASSAM POWER GENERATION CORPORATION LTD.

NOTICE INVITING TENDER

Tender Ref. No. APGCLICGMGENAT/CYBER SECURITY/2023/2752.T39 Dated: 07/08/2026

E-Tenders are invited from the intending contractors/firms/suppliers/
service providers for "Selection of Service Provider for conducting
Cyber Security Audit Including VAPT and Consultancy Services for
ISMS (ISO 27001:2022) Certification of IT systems of APGCL." required
in Assam Power Generation Corporation Limited (APGCL), under the
Department of Power, Govt. of Assam.

(i) All Bids must be accompanied by Bid Processing Fee (non-
refundable), of the amount Rs. 1000.00/- (Rupees One Thousand
only) and Bid security (EMD) of the amount of Rs. 1,65,000.00
(Rupees One lakhs sixty-five thousand only).

No Exemptions to Bid Security (EMD) is allowed in this Tender.

(i) The Tender documents can be downloaded from
www. assamtenders .gowv.in from 10:00 hours of 07/08/2026.

® The last date of submission of tender document is 12:00 hours
of 08-09-2026.
® The technical bid will be opened online on the e-procurement
portal at 15:00 hours on 08-09-2026.
The TIA reserves the right to accept or reject any bid/tender, and to
cancel/annul the bidding process and reject all bids at any time prior to
contract award.

Sd/-Chief Information Security Office (CISO),
APGCL, Bijulee Bhawan, Paltan Bazar, Guwahati-01

ADDENDUM TO THE NOTICE OF 27™ ANNUAL GENERAL MEETING
OF WOCKHARDT LIMITED

CAI24-25/41
?’ LiFE
WOCKHARDT | WiNs
WOCKHARDT LIMITED
Registered Office: D-4 MIDC, Chikalth Chhatrapati jinagar - 431 006

Global Headquarters: Wockhardt Towers, Bandra-Kurla Complex, Bandra (East), Mumbai - 400 051
CIN: L24230MH1999PLC120720 » Website: www.wockhardt.com
E-mail ID: investorrelati wockhardt.com e +91-240-6694444

This Addendum is being issued by Wockhardt Limited (“the Company”) in continuation
of Notice dated May 4, 2026 convening the Twenty-Seventh Annual General Meeting
(“AGM”) of the Members of the Company scheduled to be held on Monday, August 10,
2026 through Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”).

Members are requested to note that the time of the AGM has been revised from
3:30 p.m. (IST) to 10:30 a.m. (IST). Accordingly, the AGM of the Company will now
be held on Monday, August 10, 2026 at 10:30 a.m. (IST) through VC/OAVM.

In view of above, the time of the 27" AGM wherever mentioned in the Notice of AGM
dated May 4, 2026 and Annual Report 2025-26 shall be read accordingly.

Further, pursuant to the Industry Standards on “Minimum information to be provided to
the Audit Committee and Shareholders for approval of Related Party Transactions”,
Members are requested to note that the following paragraph shall be inserted in the
Explanatory Statement to Item Nos. 5, 6 and 7 of the Notice, immediately after the
paragraph ending with the words “... are reviewed and approved by the Audit
Committee and the Board.”

“In accordance with the Industry Standards on “Minimum information to be
provided to the Audit Committee and Shareholders for approval of Related Party
Transactions”, the Audit Committee has been provided with all relevant
information and details pertaining to the proposed Related Party Transactions.
The Audit Committee has also reviewed and taken note of the certificate placed
hefore it by the Managing Director and the Chief Financial Officer confirming that
the proposed Related Party Transactions are in the interest of the Company.”

This Addendum forms an integral part of the Notice of AGM and shall be read in
conjunction therewith. Except as specifically modified by this Addendum, all the contents
of the Notice of AGM shall remain unchanged.

This addendum and the Notice of 27" AGM are available on website of the Company
(www.wockhardt.com), Stock Exchanges (www.bseindia.com and
www.nseindia.com) and the website of National Securities Depository Limited

(wwwevoting.nsdl.com). By Order of the Board of Directors

For Wockhardt Limited

Sd/-
Date: August 5, 2026 Rashmi Mamtura
Place: Mumbai Company Secretary
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