
 
 
 
 
 
 
 
 
 
 

 

SGL-11/Sec/2026-27                                                                                                    26th June, 2026 

 
 

 

National Stock Exchange of India Limited            

Exchange Plaza, 5th Floor                                          

Plot No.C-1, Block G                                                   

Bandra-Kurla Complex                                               

Mumbai - 400 051                                                      

                                                                                        

Stock Code: SHANTIGEAR                                        

Through NEAPS                                                          

BSE Limited 

1st Floor, New Trading Ring, 

Rotunda Building P J Towers, 

Dalal Street Fort,  

Mumbai – 400 001 

 

Stock Code: 522034 

Through BSE Listing Centre 
 
 

 

Dear Ma’am / Sir, 
 

 

Sub: Intimation under Regulation 47 of SEBI (LODR) Regulations, 2015 
 

 

With reference to the subject referred Regulation, we would like to inform you that the Notice of 

information regarding 53rd Annual General Meeting (AGM) of the Company to be held on 

Wednesday, 29th July, 2026 through Video Conferencing (VC) / Other Audio Visual Means (OVAM) 

at 04.30 P.M. (IST), has been published in the Dinamani (Thamizh) & Business Standard (English) 

Newspaper’s on 26th June, 2026.  
 

The Copies of the newspapers are enclosed for your reference and record. 
 

Thanking you, 
 

Yours faithfully, 
 

For Shanthi Gears Limited 

 

 
Walter Vasanth P J 

Company Secretary & Compliance Officer 



ùYs°d¡ZûU, 26 _þu 2026 §]U¦   ùNuû] 5RªrSôÓ

Rª Z L j § p 20 CP e L ° p FZ p RÓ l × j Õû\  úNôRû] 
 ù N uû] , _ þ u 25:  Nô û X l T¦ L s 
úU t ù Lô s [ l T h P § p Øû \  ú LÓ 
SP k R RôL GÝ kR ×Lô ¬ u A¥ l T û P 
« p, Ø u ] ô s Aû U f N Ú m, §Ú Y i 
Qô UûX N hP l ú T WûY Eß l © ]  
Ú Uô]  G.Y. ú YÛ E s ° hP 11 úT o 
ÁÕ YZ d Ï l T §Ü ùN nR FZ p RÓ l 
× j Õû\ , AY Ú P u ùRôP o × û PV 
20 CP e L ° p ®Vô Z d ¡ ZûU A§ W 
¥ VôL úNôRû]  úU t ù Lô i PÕ.

§ØL ê jR Rû X Y o L ° p JÚ Y 
Wô]  G.Y. ú YÛ, LP kR §ØL B h£ 
« p ùTôÕ lT ¦ j Õû\  U t ß m 
ùSÓ g Nô û X j Õû\  Aû U f N Wô 
L l ùTôß l× Y¡ j R Y o. R t ú TôÕ 
§Ú Y i Qô UûX ùRôÏ§ ú T WûY 
Eß l © ]  WôL E s [ô o.

CY o ÁÕ  2022}B m B iÓ 
ùSÓ g Nô û X j Õû \  « u ¸ r Lì o 
U t ß m ©\  UôY h P e L ° p úU t 
ù Lô s [ l T hP NôûX úU m Tô h 
Ó l T¦ L ° p Øû \  ú L Ó S PkRRôL 
Ï t \  f Nô h Ó L s GÝ k R] .

Ï± l TôL, ì.7 ú Lô¥ U§ l © p 
N e L Wô ]  k j C u TWô ¨ß Y ]  j 
Õ dÏ YZ e L l T hP T¦ L s ØÝ 
û U VôL ̈ û \  ú Y t \  l T PôR ̈ û X « 
Û m J l T kR ¨ß Y ]  j Õ dÏ ì.3.23 
ú Lô¥ YZ e L l T h P RôL ×Lô o L s 
A° d L l T h P] .

A\  l ú Tô o CV d L m A° jR 
C kR ×Lô o L ° u A¥ l T û P « p 
FZ p RÓ l × j Õû\  ®Nô WûQ 

úU t ù Lô i PÕ. BWmTd  L hP 
®Nô W û Q « p ¡û P jR RL Y p L 
° u A¥ l T û P « p G.Y. ú YÛ, 
ùSÓ g Nô û X j Õû \  « u R t ú Tô 
û RV U t ß m Ø u ] ô s A§ Lô ¬ L s, 
J l T kR ¨ß Y]  ¨ o Yô ¡ L s E s 
° hP ùUô j R m 11 úT o ÁÕ YZ d 
Ï l T §Ü ùN n V l T h P RôL A§ Lô 
¬ L s ùR¬ ® j R ]  o.

  C kR ¨û X « p, ùN uû]  B r 
Yô o ú T h û P « p E s[ G.Y. ú Y Û 
® u ÅÓ, §Ú Y i QôUûX, Lì o, 
§ i Ó d L p, úLôûY, §Ú l é o E s 
° hP T p ú Yß CP e L ° p E s[ 
AY WÕ E\  ® ]  o L s, BR W Yô [ o L s 
U t ß m ùRô  ̄p ùRôP o × û P V Y o 
L ° u AÛ Y X L e L s, ÅÓ L s G]  

ùUô j R m 20 CP e L ° p ®Vô Z d ¡ 
ZûU LôûX ØR p FZ p RÓ l × j 
Õû\  A§ Lô ¬L s úNôR û ]  « p DÓ 
T hÓ YÚ ¡ u \  ]  o. 

úNôR û ]  « u ú TôÕ ùNô jÕ 
BY Q e L s, Y e¡ T¬ Y o j Rû]  
T§ Ü L s, J l T k R d úLôl × L s, L¦ 
² L s, U¥ d L ¦ ² L s, ûL l ú T £ 
L s E s ° hP ª u ] Ô NôR ]  e 
L s B nÜ ùN n V l T h P] .

C kR ¨û X « p, T p ú Yß Ø d 
¡V ¥´ h P p BY Q e L s, ùSÓ g 
NôûX ùRôP o Tô]  BY Q e L s 
U t ß m LQ d ¡ p Lô hP l T PôR 
ì.40 X h N m E s ° h P Y t û \  Ù m 
T± Ø R p ùN n Õ s [ RôL A§ Lô ¬ 
L s ùR¬ ® j R ]  o.

ùRôP o kÕ, Nôû X l T¦ L Þ d 
Lô]  J l T k R e L s YZ e L l T hP 
®R m, T¦ L s ̈ û \  ú Y t \  l T h P R t 
Lô]  Nô u ß L s, ¨§ T¬ Y o j R û ]  
L s U t ß m J l T kR ¨ß Y ]  e L Þ P 
] ô]  ùRôP o × L s Ï± jÕ A§ Lô ¬ 
L s ¾® W UôL B nÜ ùN nÕ YÚ ¡ u \  
]  o.  úNôR û ]  « p ûL l T t \  l T hP 
BY Q e L s U t ß m ª u ] Ô BRô 
W e L ° u A¥ l T û P « p AÓ j R 
L hP ®Nô WûQ ¾® W l T Ó j R l T 
Ó m G]  A§ Lô ¬ L s ùR¬ ® j Õ s 

[ ]  o. úNôRû]  Ø¥ Ü L s U t ß m 
®Nô W û Q « p ùY° Vô Ï m RL Y p 
L ° u A¥ l T û P « p úUÛ m £X ¬ 
P m ®Nô WûQ SP j R l T P Xô m G u 
ß m LôY p Õû\  RW l © p á\  l T Ó ¡ 
\ Õ.

Rª Z L j § p ×§V AWÑ ùTôß l 
ú T t\  ©\ Ï, Ø u ] ô s Aû U f N 
Ú dÏ G§ WôL FZ p RÓ l × j Õû \  
Vô p T§Ü ùN n V l T hP Ø d ¡V 
FZ p YZ d Ï L ° p CÕ Ü m J u \ ô 
L d LÚ R l T Ó ¡ \ Õ.

G.Y. ú YÛ E s TP 11 úT o ÁÕ YZ d Ï l T §Ü

ùNuû] BrYôoúThûP«p FZp RÓl×j Õû\ A§Lô¬L[ôp úNôRû] 
SPjRlThP §ØL Øu]ôs  AûUfNo G.Y.úYÛ®u ÅÓ.

BÞ m L h £ « u ªW h P Û dÏ §ØL A g NôÕ: Ø.L. v Pô # u
ù N uû] , _ þ u 25:  Ø u ] ô s Aû U f N o G.Y. ú YÛ Å h¥ p FZ p RÓ l 
× j Õû \  « ]  o úNôRû]  SP j R l T hP ¨û X « p, BÞ m L h £ « ]  ¬ u 
C kR ªW h P Û d ù L p Xô m §ØL A g NôÕ G]  A k R d L h£ « u Rû X Y 
Ú m, Ø u ] ô s ØR p Y Ú Uô]  Ø.L. v Pô # u LÚ jÕ ùR¬ ® j Õs[ô o.

CÕ ù Rô P o TôL AY o "G d v' R[ j § p ùY° « hP T§Ü: 
AW £ V p T  ̄Yô e Ï m úSô d L j Õ P u, §ØL B h£ d Lô X j § p FZ p G]  

CÕ YûW ùRôP W l T hP JÚ YZ d ¡ p áP Ï t \  f Nô h Ó Lû[ ¨ì © dL Ø¥ k 
R § pûX G u TúR YW Xôß. BÞ m L h £ « ]  ¬ u C kR ªW h P Û d ù L p Xô m 
A g £ Ó m CV d L m A pX §ØL. G]  l T§ ® h Ó s [ô o Ø. L. v Pô # u.

AW £ V p T¯ Yô e Ï m SP Y ¥ dûL- G.Y. ú YÛ: úNôRû] ùRôP o 
TôL G.Y. ú YÛ  ùN n § Vô [ o L ° P m á± V Rô YÕ: 

  2022}C p Lì ¬ p SP kR JÚ N m T Y jûR A¥ l T û P Vô L d ùLô iÓ R t 
ú TôÕ úNôRû]  SP j Õ ¡ u \  ]  o. U¥ « p L]  m C pûX G u T Rô p Y  ̄« p 
TV ª pûX. C kR úNôR û ]  Vô p G]  dÏ G kR A f N Ø m C pûX. Sô u G k R j 
RY ß m ùN n V ® pûX. FZ p RÓ l × j Õû \  « ]  o ì.40 X h N m ûL l T t ± V 
Rô Ld á± « Ú l TÕ E i û U dÏ ×\  m Tô ] Õ. G u ÅÓ, AÛ Y X L j § # Ú kÕ 
JÚ ìTô n áP AY o L s GÓ j Õ f ùN p X ® pûX G u \ ô o G.Y. ú YÛ.

AU Xô d L j Õû\  úNôR û ]  « p 
ì.13 X h N m T± Ø R p

 ùN uû] , _ þ u 25:  A WÑ Tô# ù P d ² d L p í ¬ L Þ d Lô]  
®¬ Ü û W Vô [ o ¨V U ]  j úR o ® p K.G m. B o. ®û P j Rô s 
L s Øû \  ú L PôL Uô t \  l T hP YZ dÏ ùRôP o TôL ùN uû] , 
UÕûW, §Ú f£ U t ß m úLôû Y « p E s[ 21 CP e L ° p AU 
Xô d L j Õû\  A§ Lô ¬ L s SP j §V úNôR û ]  « p ì.13.18 X h 
N m ùWô d L m T± Ø R p ùN n V l T h PÕ.

CÕ Ï± jÕ AU Xô d L j Õû\  ®Vô Z d ¡ ZûU ùY° « hP 
ùN n § d Ï ± l×: B£ ¬ V o úR oÜ Yô¬ V m SP j §V AWÑ Tô# 
ù P d ² d L p í¬ ®¬ Ü û W Vô [ o úR o Ü d Ï l © u ]  o, ®û P j 
Rô s L s  vú L u ùN n V l T h P ú TôÕ £X úR o Yo L ° u U§ l 
ù T i L s L¦² ùRô¯ p Ö h T j § u êX m Øû \  ú L PôL 
EV o j R l T h P Rô L l ×Lô o GÝ k RÕ. CÕ ùRôPo TôL 2017}
C p LôY p Õû \  Vô p YZ d Ï l T §Ü ùN n V l T h PÕ. 2021}
C p ØR p Ï t \  l T j § ¬ û L Ù m, 2023 A d ú Pô T ¬ p CW i Pô 
YÕ Ï t \  l T j § ¬ û L Ù m Rô d L p ùN n V l T h Ó s [Õ.

ì.14 ØR p ì.16 X h N m YûW Yã p:  C kR ¨û X « p 
TQ ú Uô N¥ RÓ l × f N h P j § u ¸ r AU Xô d L j Õû\  SP j 
§V ®Nô W û Q « p, Ï t \  m Nô h P l T hP ®.Ñ l © W U ¦ V u, 
AY WÕ á hPô° Ñú W x Tô p, úP hPô ù P d ¨ß Y ]  j § u 
ùRô¯ p Ö h T l T¦ Vô [ o L [ô]  ú` d Rôî j SôN o, I.W Ï 
T§ B¡ ú Vô ¬ u ER ® Ù P u úR oÜ Øû \  ú L h ¥ p DÓ T h 
PÕ ùR¬ V Y k Õ s [Õ.

úUÛ m, CY o L s ØL Y o L s U t ß m Cû P j R W L o L s 
êX m úR o Y o Lû[ AÔ¡, J q ù Yô Ú Y ¬ P ª Ú k Õ m RXô 
ì.14 X h N m ØR p ì.16 X h N m YûW ùWô d L UôL Yã # j R 
Õ m, A q Yôß Yã # d L l T hP TQ m T p ú Yß úTô# ¨ß 
Y ]  e L s U t ß m ©\  ¬ u Y e ¡ d LQ d Ï L s êX m T¬ Uô t 
\  m ùN n V l T hÓ, © u ]  o ̈ X e L s, L hP P e L s U t ß m R eL 
Sû L L s Yô e Ï Y § p ØR ÄÓ ùN n V l T h P Rô L Ü m ùR¬ V Y k 
RÕ.

Ø d ¡V BY Q e L s £ d ¡] :  CÕ ùRôP o TôL ùN uû] , 
UÕûW, §Ú f£ U t ß m úLôû Y « p E s[ YZ d ¡ p ùRôP o 
× û P V Y o L Þ d Ï f ùNô k R Uô]  21 CP e L ° p AU Xô d L j 
Õû\  A§ Lô ¬ L s LP kR 23}B m úR§ úNôRû]  SP j § ]  o. 
úNôR û ]  « p TQ Yã p ùRôP oTô]  T§ Ü L s, T p ú Yß 
AWÑ úYû X Yô n l× úR o Ü L Þ d Lô]  úR o Y o L ° u K.G m. 
B o. SL p L s, L p ® f Nô u ± R r L ° u ©W § L s, ª u ] Ô 
BRô W e L s E s ° hP T p ú Yß BY Q e L s ûL l T t \  l T h 
P] .

úUÛ m, ì.13.18 X h N m ùWô d L m T± Ø R p ùN n V l T h P 
Õ P u, 56 Y e ¡ d LQ d Ï L s ØP d L l T h Ó s [] .

ì.20 úLô¥ dÏ úU p...  C kR YZ d ¡ p ùRôP o × û P V Y o 
L s U t ß m AY o L [Õ S i T o L s ùTV o L ° p E s[ ì.20 
ú Lô ¥ « Xô]  36 Aû NVô ùNô j Õ L s Ï± jR BY Q e L Þ m 
ûL l T t \  l T h Ó s [] . ùRôP o kÕ ®Nô WûQ Sû P ù T tß 
YÚ ¡ \ Õ G]  j ùR ¬ ® d L l T h Ó s [ Õ.

Tô# ù P d ² d ®¬ Ü û W Vô [ o úR oÜ Øû \  ú LÓ

Ïì l}1 úR oÜ Ø¥ Ü L s: 
Ñú W x IH G v ALô ù R ª « p 

T« u\  14 úT o úR oÜ
 ç j Õ d Ï¥, _ þ u 25:  R ª r SôÓ AW Ñ l T¦ 
Vô [ o úR o Yô û Q V m A i û U « p ùY° 
« hP Ïì l}1 úR oÜ Ø¥ Ü L ° p, Ñú W x IH 
G v ALô ù R ª « p T« u\  14 úT o Uô¨X 
A[ ® p ªL EV ¬V TR ® L Þ d Ï j úR o Yô ¡ 
Ù s [ ]  o.

C k R f NôR û ] ûV Tû P j R Y o L Þ dÏ 
ALô ù R ª « u ¨ß Y ]  o} ØR p Y o Ñú L x 
NôØ ú Y p R] Õ Yô r j Õ Lû[ ùR¬ ® j 
Rô o. úUÛ m, WôU Sô R × W m Ñú W x IH G v 
ALô ù Rª ¡û [ « p T« uß, Õû Q j 
ùRô¯ Xô [ o Bû Q V Wô L j úR o Yô ¡ Ù s[ 
A v ®² ©¬Vô R o µ² R] Õ ùY t ± l 
TVQ Aà T Y jûR T¡ o kÕ ùLô i Pô o.

"Ñú W x IH G v ALô ù Rª Nô o © p, ùR u 
Lô£, úNX m E s ° hP Aû ]  j Õ d ¡û [ 
L ° Û m, ¥G u © G v£ Ïì l}1 U t ß m 
Ïì l}2 úR o Ü L Þ d Lô]  ©W j ú VL ×§V 
L hP Q ª pXô A± ØL YÏ l × L s U t ß m 
Øû \  Vô]  ×§V úSW¥, B u û X u úT h f 
YÏ l × L s ®û W ® p ùRôP eL E s [] . 
×§V NU f º o TôP l × j RL A¥ l T û P « 
Xô]  úR o Ü Ls U t ß m ØR u û U j úR o Ü d 
Lô]  ©W j ú VL R² l T« t £ L s C q Y Ï l × 
L ° u £\  l T m N e L [ô Ï m' G]  Ñú W x IH 
G v ALô ù Rª ¨ o Yô L m ùR ¬ ® j Õ s [ Õ.

CÚ N d LW YôL ]  m} Xô¬ úUôR p: ê uß Cû [ O o L s E« ¬ Z l×
EÓ UûX, _ þ u 25: EÓ UûX AÚúL CÚ N d LW 
YôL ]  m, Xô¬ úSÚ d Ï ú S o úUô§V ®T j § p 3 
Cû [ O o L s E« ¬ Z k R ]  o. 

§Ú l é o UôY h P m, EÓ UûX AÚúL LP j 
ç o TÏ § û V f úN o k R Y o L s §ú ]  x(26), NT¬ 
(25), TôX © W Lô x (28) ÏQ ú N L W u (18). úR e Lô n l 
T± d Ï m ùRô¯ Xô [ o L [ô]  CY o L s Sô p Y Ú m, 
JúW CÚ N d LW YôL ]  j § p L¦ ë o Y¯ VôL UP j 
Õ d Ï [ m TÏ § dÏ ùN uß ùLô i ¥ Ú k R ]  o. 

L¦ ë o B v T j §¬ úUÓ TÏ § « p ùN uß 
ùLô i ¥ Ú k R ú TôÕ, UP j Õ d Ï [ j § p CÚ kÕ 

L¦ ë o úSô d¡ Y kR Xô¬ Ù m, CY o L[Õ CÚ N d 
LW YôL ]  Ø m G§ o Tô Wô R ® R UôL úSÚ d Ï ú S o 
úUô§] .

C§ p TÓ Lô V U û P kR Sô p Y û W Ù m A l T Ï 
§ « ]  o Á hÓ EÓ UûX AWÑ UÚ j Õ Y U û ]  dÏ 
Aà l © û Y j R ]  o. A eÏ Aà U § d L l T hP 
§ú ]  x, NT¬, TôX © W Lô x B¡ ú Vô o £¡ fûN TX 
² u± E« ¬ Z k R ]  o. TÓ Lô V U û P kR ÏQ ú N L 
Wu, EÓUûX R²Vôo UÚjÕYUû]«p £¡fûN 
ùT tß YÚ ¡ \ ô o. CÕ Ï± jÕ L¦ ë o úTôÄ ̂ ô o 
YZ d Ï l T§Ü ®Nô WûQ SP j§ Y Ú ¡ u \  ]  o.

úU hå o Aû Q dÏ  
¿oYWjÕ ùRôPokÕ N¬Ü

 ú U h å o, _ þ u 25:  ú U h å o Aû Q dÏ ¿ o 
Y W jÕ ®Vô Z d ¡ ZûU LôûX 760 L]  A 
¥ « p CÚ kÕ ®Sô ¥ dÏ 308 L]  A¥ VôL 
Ïû \  k RÕ.       

Aû Q « p CÚ kÕ Ï¥ ¿ o j úRû Y d 
LôL ®Sô ¥ dÏ 1000 L]  A¥ R i ½ o §\  d 
Ll T Ó ¡ \ Õ.   Aû Q « p CÚ kÕ §\  d 
Ll T Ó m ¿¬ u A[ û Y ®P Aû Q dÏ  
YÚ m ¿¬ u A[Ü Ïû \  YôL  CÚ l T Rô p 
úU hå o Aû Q « u ¿ o U h P m ®Vô Z d ¡ 
ZûU LôûX 79.26 A¥ « p CÚ kÕ 79.18 
A¥ VôL N¬ k Õ s [Õ. Aû Q « u ¿ o 
CÚ l× 41.14 ¥G m £ VôL E s [Õ. 

CR ² û PúV, Jú L ]  d L p Lô®¬ B t 
± p ¿ o Y W jÕ ®Vô Z d ¡ ZûU ®Sô ¥ dÏ 
300 L]  A ¥ VôL Ïû \ k RÕ.
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ram prasad sahu
Mumbai, 25 June

The country’s largest commercial
vehicle (CV)company,TataMotors
Commercial Vehicles (TMCV), is
targeting profitable growth with a
key focus on expanding market
share, maintaining double-digit
margins, and increasing the share
ofnon-cyclicalbusinesses.
In addition to the domestic

market,thecompanyisalsolooking
at synergy and global expansion
benefitsfromtheIvecoacquisition.
The €3.8 billion acquisition of the
Italian company, announced in
Julylastyear,isexpectedtobecom-
pleted in the secondquarter (July-
September/Q2)of2026-27 (FY27).
Whiledemandconcernsfollow-

ing the Iran war have eased and
lowerdieselcostsarepositive, inte-
gration challenges with Iveco, the
impact of price hikes in the
domesticmarket,andsupply-chain
disruptions remain near-term
worries. At the current price, the
stock of the CVmajor is trading at
22x itsFY27earnings.
The company is eyeing an

increase in domestic CV market
share from the current 35.7 per
cent to 40 per cent by 2027-28.
This will be driven by leadership
in heavy CVs, a recovery in small
CV and pick-up (SCVPU), and
growth in buses. SCVPU market
share improved to 27.9 per cent in
April-May FY27 (versus 26.8 per
cent in 2025-26/FY26). Its bus
order book rose to 6,000 units at
the start of FY27.
TMCVremainsconstructiveon

long-term CV demand. The out-
lookissupportedbyfreightgrowth
from 2.6 trillion tonne-kilometres
(km) in FY26 to over 3 trillion
tonne-km by 2029-30 (FY30), as
well as replacement demand. For

FY27, onahighbase, the company
expectshigh-single-digit industry
growth, with amoderation in the
secondhalf of FY27.
Inadditiontothedomesticbusi-

ness,theIvecoacquisition,whichis
expected to close by Q2FY27, is
another growth opportunity. The
companypointedout cross-selling
as a key value driver, with TMCV
leveraging Iveco’s distributionnet-
workinEurope,LatinAmerica,and
Australia,whileintroducingIveco’s
premium products across its
emerging-market channels. The
acquisition offers access to Iveco’s
advanced low-emission and alter-
native-fuel technologies.
Nomura Research points

out that medium and heavy CV
demand has improved in June as
war-related concerns have eased.
The company’s multiple initiat-
ives are expected to support long-
term competitiveness and
customer economics.
However, analysts Kapil Singh

and Siddhartha Bera say concerns
over Iveco persist following its
weakperformanceoverthepastsix
months. The analysts await better
clarity on integration and synergy
realisation and hence maintain a
“neutral” rating on the company,
with a sum-of-the-parts target

priceof~402.
The company is guiding for

double-digit margins over the
medium term, which could
improve to the teens during an
industrial upcycle. Given raw
materialheadwinds, thecompany
has taken calibrated price hikes
along with cost optimisation,
value engineering, and an
improved product mix. Despite
higher inputcosts, thecompanyis
confident of hitting the double-
digitmarginmark inFY27.
Motilal Oswal Research has a

“neutral” rating on the stock with
a target price of ~416, given fair
valuations.Analystsat thebroker-
age, led byAniketMhatre, believe
the demand outlook for the
domestic CV industry has turned
cautiousduetorecentgeopolitical
tensions and their potential
impact on the Indian economy,
with margins likely to remain
underpressure in thenear term.
The company’s non-cyclical

business is also expanding at a
faster pace, given the higher focus
on spares, downstream services,
exports, and digital businesses.
Non-cyclical businesses grew 1.6x
faster than the core cyclical busi-
ness in FY26, supportingmargins.
Thedownstreambusinessisexpan-
ding through Tata Genuine Parts,
Durafit, and ProLife, with spare
parts and services penetration
doubling since 2020-21. On the
export front, the company is posi-
tive on Africa and sees recovery
potential in West Asia once geo-
political disruptions ease. TMCV
aimstoincreaseconnectedvehicles
ontheplatformto3millionbyFY30
fromamillioncurrently.
ICICI Securities believes that

the company’s strategy of
strengthening the core, scaling
newgrowthengines(especiallythe
digital ecosystem), and making a
strategicglobalpivot ispositive for
long-term shareholder returns.
However, the brokerage has a
“hold” rating as the impending
completionoftheIvecoacquisition
willmeaningfullychange leverage
on thebalance sheet.

Market-share gains,
Iveco synergies to
drive growthamid
profitability pressure

TaMoCV’sbigger ride
mayhit amargin curve

himali patel

Smallcapfundshavegained22.1per
cent over the past three months,
following a period of underper-
formancebetweenSeptember2024
and March 2026. Investors who
wishto enterorraisetheirexposure
shouldrememberthatthiscategory
is suitable only for those who can
toleratehighvolatility.

Factorsbehindtherebound
One factor is strong earnings
growth. “Stronger fourth-quarter
financial year 2025-26 (Q4 FY26)
earnings growth in smallcap
companies, compared to largecap
companies, has supported the
rally,” says Vinit Sambre, head of
equities, DSPMutual Fund. Senti-
ment has improved on expecta-
tions of a possible resolution to
theUS-Iran conflict.
“Strong government support

throughcapitalexpenditure(capex)
and production-linked incentive
(PLI)initiativeshasprovidedunder-
lyingearningsvisibility,” saysRohit
Tandon, senior fund manager,
KotakMutualFund.
“The earlier market correction

and consolidationhavemade valu-
ations more reasonable in select
areas,”addsSambre.

Whatcouldderailtherally
Thesustainabilityof therallywill
dependoncompaniesdelivering
sound earnings growth. “Earn-
ings disappointments in busi-
nesses where valuations have
moved ahead of fundamentals
could restrict further upside,”
says Sambre.
Higher inflation or weaker

demand could put pressure on
margins andprofits. “While valu-
ationshavecorrected,theyarestill
notcheap,” saysTandon.

Whatmakessmallcapfunds
appealing
Smallcap funds give investors
accesstobusinessesthatcangrow
much faster than the broader

economy. “They provide early
accesstopotentialfutureleaders,”
saysTandon.
Manysmallcapbusinessesoper-

ateinunderpenetratedoremerging
segments. “They can have a long
runway formarket-share gains and
earningsgrowth,” saysSambre.
Smallcap funds offer oppor-

tunitiestogeneratealphabecause
of lower analyst coverage and
market inefficiencies. “Experi-
encedfundmanagershavegreater
opportunities to identify attract-
ive businesses and outperform
benchmarksoveramarketcycle,”
says JiralMehta, seniormanager
—research,FundsIndia.
This category has garnered a

favourable track record. “A rea-
sonable number of actively
managed smallcap funds have
consistentlyoutperformedtheir
benchmark indices over longer
periods,” saysMehta.

Whatcangowrong
Smallcapcompaniesaremorevol-
atileandmorevulnerable tocom-
pany-specific setbacks than
largecap businesses. “They may
also have limited management
depth and weaker access to
capital,” saysSambre.

Executionandleveragerisksare
more pronounced. “Business
quality varies widely, with many
companieshavinglimitedtrackrec-
ords,weaker balance sheets or gov-
ernancechallenges,” saysTandon.

Checkyoursuitability
Smallcapfundssuitinvestorswitha
high tolerance for volatility. “They
also suit those with a long invest-
menthorizon,” saysTandon.
These fundsarebest avoidedby

investorswhoneedcapital stability
orpredictable returns.
“Investorswhomayneedliquid-

ity in the next three to five years
should consider more diversified
categories,” says Aparna Shanker,
CIO-equity, The Wealth Company
Mutual Fund. First-time equity
investors shouldstayaway.

Whatshouldinvestorsdo?
Those who want to enter now
should stagger their exposure
through systematic investment
plans (SIPs).
“This can help average out pur-

chase costs over time,” says
Shanker. Allocation should be
aligned with the investor’s risk
appetite. “Investors must have a
clear seven- to 10-year horizon,”
says Tejas Sheth, equity fundman-
ager,AxisMutualFund.
Existing investors should avoid

reacting to recent weak perform-
ance.“Someofthestrongestreturns
in smallcaps have historically fol-
lowed phases of consolidation and
marketpessimism,” saysShanker.
Stick to your asset allocation.

“Trim exposure if the recent rally
hasskewedyourportfoliobalance,”
says Sheth.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

YOUR
MONEY

The rapid growth of digital pay-
mentshasalsoincreasedtheriskof
financialfraud,withcardandinter-
net-related frauds accounting for
nearly 74 per cent of all reported
fraud cases, according to the
Reserve Bank of India’s (RBI’s)
AnnualReport2025-26.
Fraudsters are increasingly

using methods such as phishing
links, fakecalls,maliciousapplica-

tions, and impersonationscamsto
target users. They often pose as
bankofficials,customercareexecu-
tives or financial representatives,
creating urgency by claiming that
accounts are blocked, rewards are
expiringoroffersareending.

Safeguardmeasuresthat
consumerscantake:
lTheyshouldnever share sensi-

tivedetails suchasOTPs,
PINs,CVVs,passwordsor
card informationwithanyone
lTheymust remember
that genuinefinancial
institutionsdonot ask for
suchconfidential details
lUsers shouldalsoavoidclick-
ingonunknown links,down-
loadingapps fromunverified
sourcesor allowing screenaccess

to strangers
lRegularlymonitoringbank
andcard statements, enabling
transactionalerts and reporting
suspiciousactivityquickly
canhelp reduce losses
l Incaseofunauthorised
transactions, customers
should immediately contact
theirbankor card issuerand
report the incident.

Smallcapfundrally:Assess
riskappetitebefore investing

Readfull reporthere:mybs.in/2g72fJH compiled by amit kumar

74%offinancial fraudcases linked tocards, internet:Howtostaysafe
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Stellar medium- and long-term track record

Returns are for five largest direct plans as on June 23, 2026. Returns for above 1 year
are annualised; AUM as on May 31, 2026 Source: Value Research

Nippon HDFC SBI Quant Axis

74,604.1 38,809.5 37,394.6 31,773.7 27,840.1
AUM (~ crore)
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In a strong stand against drug abuse, Indian Overseas Bank
observed the Nasha Mukt Bharat Saptah (17th–26th June) by
organizing a nationwide pledge-taking ceremony to promote a
healthy, drug-free lifestyle. The primary event at the Central
Office in Chennai was led by Managing Director & Chief
Executive Officer Shri Ajay Kumar Srivastava, alongside the
Bank's Executive Directors, senior officials, and staff members.
Reaffirming this commit-
ment across the nation,
employees across all
regional offices and
branches of the bank
simultaneously took the
pledge to unite in the fight
against drug addiction. As part of its social responsibility to
protect the youth and build a safer society, IOB turned this com-
mitment into a public awareness campaign by sharing the ini-
tiative across all its official social media handles. Through this
digital outreach, the bank aims to inspire citizens to join the
national movement led by the Ministry of Social Justice &
Empowerment under the Nasha Mukt Bharat Abhiyaan. By
actively advocating for this cause, Indian Overseas Bank rein-
forces the vital health message: "No to Drugs, Yes to Life."

A high-level review meeting on the theme “FPO-level Agricultural
Challenges and Institutional Convergence” was organized by
the National Bank for Agriculture and Rural Development
(NABARD), Uttar Pradesh Regional Office, at its premises in
Gomti Nagar, Lucknow. The meeting was chaired by the Hon’ble
Governor of Uttar Pradesh, Smt. Anandiben Patel.
In her keynote address,
the Hon’ble Governor stat-
ed that the technologies
and innovations developed
in agricultural universities
and research institutions
will be meaningful only
when they effectively
reach Farmer Producer Organizations (FPOs) and small farmers.
The program was attended by Special Duty Officer to the
Governor of Uttar Pradesh, Dr. Sudhir M. Bobade; NABARD
Chief General Manager Shri Pankaj Kumar; Agriculture Secretary
Shri Indra Vikram Singh; General Manager of State Level
Bankers’ Committee (SLBC) Shri Shailendra Kumar Singh; Vice
Chancellors of various agricultural universities; directors/scientists
of leading research institutions; policymakers; and representatives
of Farmer Producer Organizations (FPOs). The program was
attended by Special Duty Officer to the Governor of Uttar Pradesh,
Dr. Sudhir M. Bobade; NABARD Chief General Manager Shri
Pankaj Kumar; Agriculture Secretary Shri Indra Vikram Singh;
General Manager of State Level Bankers’ Committee (SLBC) Shri
Shailendra Kumar Singh; Vice Chancellors of various agricultur-
al universities; directors/scientists of leading research institu-
tions; policymakers; and representatives of Farmer Producer
Organizations (FPOs).

IOB JOINS ‘NASHA MUKT BHARAT
SAPTAH’ WITH NATIONWIDE PLEDGE

FOR A DRUG-FREE INDIA

GOVERNOR ANANDIBEN PATEL CALLS
FOR AGRICULTURAL INNOVATIONS

AT NABARD, EMPHASIZES
STRENGTHENING OF FPOs

Ms. Mini T.M., Executive Director, Indian Bank distributed
School bags and notebooks to students of Chennai High
School, Eldams Road, Teynampet as part of the Bank’s CSR
initiatives. A total of 352 underprivileged students benefited
from the programme. Ms. Vallery Rath, CGM, Mr. Balaji S,
DGM, the Headmistress and teachers of the school were pre-
sent on the occasion.

INDIAN BANK SUPPORTS CHENNAI
HIGH SCHOOL, TEYNAMPET, CHENNAI

UNDER CSR INITIATIVES

GRSE CELEBRATES 12TH
INTERNATIONAL YOGA DAY
TOWARDS HEALTHY AGEING

Steel Authority of India Limited (SAIL) has yet again played a
pivotal role in strengthening the nation's naval capabilities by
supplying the entire 5,700 tonnes of special steel for three
recently commissioned ships of the Indian Navy - advanced
stealth frigate INS Dunagiri,
the anti-submarine warfare
shallow water craft INS Agray,
and the survey vessel (large)
INS Sanshodhak. The three
advanced vessels were for-
mally commissioned into the
Indian Navy on June 21, 2026,
by Honorable Prime Minister, Shri Narendra Modi during a
landmark ceremony held at the Syama Prasad Mookerjee
Port in Kolkata.
SAIL CMD Dr. Ashok Kumar Panda said, “As a key partner in
India's defense sector, SAIL remains deeply committed to
national self-reliance. To stay ahead in the defense sector's
growing needs, the company boosted its manufacturing capac-
ity for DMR Grade plates -focusing heavily on the Special Plate
Plant at the Rourkela Steel Plant. Delivering these high-
strength DMR 249A steel plates protects India's strategic
independence while highlighting SAIL's cutting-edge technical
expertise.”

SAIL POWERS INDIA'S NAVAL MIGHT:
SUPPLIES DEFENSE-GRADE

STEEL FOR INS DUNAGIRI, AGRAY
AND SANSHODHAK

Garden Reach Shipbuilders & Engineers Ltd. (GRSE) cele-
brated the 12th International Day of Yoga with enthusiastic par-
ticipation from employees, reaf-
firming its commitment to
promoting health, wellness and
holistic well-being across the
organisation. The programme
was held in the august presence of Cmde PR Hari, IN (Retd.),
Chairman & Managing Director, Cdr Shantanu Bose, IN
(Retd.), Director (Shipbuilding), Capt (IN) P Sunilkumar
(Retd.), Director (Corporate Planning & Personnel), Shri
Niranjan Bhalerao, Director (Finance), Shri Abhishek Ranjan,
IOFS, Chief Vigilance Officer and other senior officials of
GRSE.
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