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Groww-th run meets
valuation wall

Solid quarter, scale
gains cheer analysts,
but high P/Emultiples
temper enthusiasm

NIKITA VASHISHT
Mew Dehi. 1Al

Groww delivered a strong set of
numbers for the fourth quarter
{04} 0f 2025-26 (FY26), with profit
more than doubli

Expanswn spree

{¥-o-¥). However, elevated valu-

Vertures
— ESE Serse

maodities. A rising base of affluent
customers, it added, opens up
wealth management opportun-
ities, Wi ith the Fisdom acquisition

ations have lefth
on the stock’s near- herm upside

Analysts remain constructive
on the long-term growth story,
citing strongtraction in trading
activity, expansion in the margin
trading facility (MTF) book, and
rizing contribution from loans
against securities {LAS). That
=aid, they caution that rich
valuations could cap gains in
thenear term.

“We remain positive on
Groww's growth outlook and esti-
mate eamings per share (EPS)
growth of 34 per cent for 2026-27
{FY27} and 30 per cent for 202728
{FY28}). However, we believe valu-
ations {38x/20x FY27/FY28E EPS}
are ahead of meaningful tractionin
recurring revenue. Thus, we main-
tain our‘sell’ mting,” JM Financial
Institutional Securities said.

Groww shares jumped 10.3 per
centintradayto hit arecord highof
$2167 on the BSE. They settled
& per cent higher at $212.3, com-
pared with a 096 per cent risein
the Sensex.

Since its listing in November
2025 the stock has climbed
6213 per cent and is up over
11z 3percent from itsinitial public
offering price of ¥ 100. It currently

Mo
Soures: Bloamberg, BSE

jil zan added push.

“We expect the overall order
runrateinthe brokingsegmentfor
FY27 to broadly susmin Q4FY26
levels, backed by market share
gains. MTF, LAS, and wealth man-
agement should support the top
line. However, this may be offset
byhighercostzdue to imestments
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FORM121 TO REPLACE 15G AND 15H

Ensure aggregate of
small incomes doesn’t
breach exemption limit

SANJEEV SINHA

The govemment has overhauled
the tax deducted at source {TDS}
declaration framework by intro-
ducing Form 121, which replaces
the widely used Forms 156 and
15H. These formsallowed eligible
individuals, paricularly small
depositors and senior citizens, to
avoid TDS on interest income
when their taxahle income fall
below the basic exemnptionlimit.

in asset

Income-tax Act, 1961, a taxpayer
whose total income was expected
to remain below the hasic exemp-
tion limit could submita self-dec-
laration to the payer, such as a

Key improvements

The replacement of two forms
with one reduces the chance of
mistakenly using the incorrect
form. “Tt mandates verification by
therecipient {authorized person}
under their permanent account
number (PAN} to ensure more
structured and reliable data, and
simplifies compliance by using
clearer language and removing
the nead to mention imvestment
identification numbers and spe-
cific Income-tax Act sections,”

number of declarations filed
during the year and the aggre-
gateestimated income covered,”
=ays Sethuraman.

Estimate total income
correctly

Many taxpayers look at one
deposit in isolation. ~Before sig-
ning, estimate allincome —inter-
est across banks, dividends, rent,
pension, and capital gains. It
doesn'tneed to be perfect, but it
must be honest. If you're unsure

says .
partner, Deloitte India.
Since the interface has

changed, senior citizens may
initially find the unified format
confusing. “The form includes a
specific section for taxpayers to
indicate their senior citizen

bank or jpany, stating that
theirestimated tax liahility for the
year would be nil

“Based onthisdeclamtion, the
payer would not deduct TDS on
specified incomes, such asbank
interest, insumance proceeds, or
ment. This benefit was accessed
thmughtwoprescribed formes: Fo-
mm 153G foreligible taxpayersother

Whath
{AMC}, wealth management, and Under the [ 1 Rules,
" 8L =aid. 2026, the government has

Q4 fires on allpistons
Groww reported a net profit of
600 crore, up 122 per cent Y-o-¥
and 26 per cent sequentially. Rev-
enue rose 88 per cent Y-0-Y to
1,510 crore, driven by strong
growthinbrokingandderivatives,

Operationally, earnings before
interest, tax, depreciation, and
amortization spiked 142 per cent
Y-o-Y to $9.40 crore, with margins
expandingtob2 ipercent, eflect-
ing operating leverage and higher
tradingactivity.

The companys MTF book
continued to scale, reaching
t2.810 crore at theend of Q4F Y26,
even as the broaderindustry sawa
sequential contraction — helping
Groww gain market share.

on next turn

trades at a price-i nings
multiple of around 8.5, com-
pared with peers such a= Angel
Ome {32x}, 360 One WAM {383},
Motilal Oswal Financial Ser-
vices MOFSL (24. 2}, and Nuvama
Wealth Management {24 4x).

CONTINENTAL CONTROLS LIMITED
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MOFSL|Buy| Target: €235

MOFSL said revenue growth was
driven by rising useradoption and
activation.[texpects market-share
gains to continue, supported by
products such as MTF and com-

Citi | Buy | Target: €230

Citi zaid the Q4 performance was
driven by higher trading volumes
amid market volatility. It high-
lighted MTF =cale-up, product
launches, and product-led growth

reducedthe number of rules from
Stite3i3and the numberofforms
from 399 to 100, “As part of this
mtionalisation, forms have been
consolidated. Forexample forms
13‘3 and 15H have been merged
ingle Form 121 for TDS self-

as key catalysts,

UBS | Neutral | Target: €210

UBS =aid operating keverage and
market-sharegainssupportedeam-
ings, with marginz holding steady
despite expansion. It sees upside
fromstmong user engagement and
growth in wealth management.

JM Financial | Sell | Target: €150
JM Financial flagged the risk of
rizing costs in AMC and wealth
management, along with uneven
marketing spend=. “Though man-
agement indicated margins may
expand if income gmows above
15 per cent, we estimate expense
growth of ® per cent/17 per cent
over FY27/FY28E to support arev-
enue compound annual growth
rate of 41 percent,” it said.

declaratlon =ays Neemj Agar-
wala, Nangia & Co.

Role of forms 15G and 15H
Under Section 1974 of the

PPF for children decoded: Limit

A child’s Public Provident Fund
{PPF} account comblnes zafety
with tax effi v. but strict

citizens and Form 15H
for senior citizens.” says Agarwala.

Two forms merged into one
Form 121 has replaced Forms 156
and 15H. It reflects the govern-
ment’s shift towards a digitised,
unique identification number
{UIN Hhaszed system that reduces
duplicate filingz, improves audit
trails, and limitsthe possibility of
mizsuze of zelf-declarations,” zays
Agarwala. The eligibility criteria
rmain

status,” says Agarwala.
Multipleinterest so

with multlple
income streams must still

submit separate declarations
with each institution. ~However,
it adds a compliance layer by
mquiring disclosure of the total

Precautions while

using Form 121

= Consider all incomes together
for dedding eligibility, not

hetheryourtax liability willbe
nil, don't filethe form. Let TDS be
deducted and claim a refund
later,” say= Shubham Jain, direc-
tor, SVAS Business Advisors.

A taxpayer may file Form 121
with multiple banks, and each
declamtion may appear valid on
its own, butthe combined income
may cmoss the threshold. “People
ignore small income streams
which can add up to more than
expected,” says Jain.

Ifyou err
If you have filed the declamtion
incorrectly, inform the payerand
ask them todeduct TDS going for-
ward. [fyoudid not fileitin time,
the payer would have deducted
TDE. Claim a refund while filing
your mturn.

The mal problem arizes when

each form inisoiation
u Submit separate forms
to each institution — one
filing is not encugh
nKeeparecordof all
Form 121 submissions
u Provide details of the last
twao ITRs (acknowledgement
number and income}
Saurce: Delaitte ndia

your turnsoutto
bewrong. “In such cases, disclose
thecomectincomein your mturn
and pay the due tax and interest.
Genuine estimation errors, when
corrected voluntarily, are usually
notviewed harshly. Declamtions
without any reasonable hasis
invite scrutiny.” saysJain.

The writerisa New Delhi-based

EYC documents.
The account is operated by
ianuntilthechild turns

rules govern how much you
can invest and when vyou
canwithdraw.

Aparent orguardiancan open
aPPFaccountin aminor’s name
through a bank or post office,
eitheroffline oronline with basic

18. after which it must be con-
vertedinto a regular account.
The key rule to track is the
annual contribution cap. The
maximum depesit allowed is
1.5 lakh per inancial year, and
this limit applies collectively to a

Read full reporthere: mybsin/2g55EXV

parent’s own PPF account and
any accounts  opened for
children. Exceeding this cap
does not fetch additional tax
benefits underSection 80C.

In PPF, contributions, inter-
est, and maturity proceeds are
all tax-free. While income from
a child’s account may he
clubbed withthehigher-earning

journalist

tax bredkz, (md w 1thdr(1\\ 11 rules

parent, it does not create any
tax liahility.

Withdrawals are restricted.
Partial withdrawals of up to
50 per cent are allowed after five
vears, while full withdrawal i=
permitted only at maturity after
15 years. Premature closure is
allowed in  specific cases,
subjectto a penalty.

COMPILED BY AMIT HUMAR
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Membars ofthe Compsny ars Faratry nformesd fhat :usuarl 40 Sacion 108 and 110 and
other apalicate provisions. I any, ofthe Companies Act, 2013 {IheAcr} and Ruke 20 and
gemect and Tk “ Adoith
Sacurties anu Ewchange Board of India LLsnn; Clhloanms and Dischosurs
Fequiements) Reguialions, 2015 (Pe “SEBI Listng Regualons”)znd he Ganeral
lor N, 1412030 darted Aceil B, 2021, 072020 darsed Sth My, 2020, 2022 dated Sith
May, 2022, 1172022 date 260 Docamber, 2122 , 05202} dated 25t Septamber, 2023
and 09024 deted 19t Seplember, 2024 and oer relevant Greuars issusd i this
regand, the lalest being 00205 dated Setember 22, 2025 msued by the Minktry of
lecthvely caled "WCA Cirodars”), Secretanal Standard on General
Meslings [S5-2') issued by P Institute of Company Secretaries of india ("ICSI7) . and
any affer applicatie lrws and rguatons, fe Campany fas sent the Nofoe on Al 21,
2025, only Teough slectronc mode, o thise Members whoes e-mal addresses am
regislered wilh he Compery/RTA Deposikries snd whose nemes sre reconled in the
Regesier of Members of the Company o Regsser of Benefical Cwners maimained by the
& on Fridey, April 17, 2026(*Cut-off date") Accordingy, physical copy of
the Nafie along with Pastal Ballot Form and pre-paid business reply envelope has nal
baen senk tn the Mambars for s Postal Ballot. Notos i haraty guen that Confinansal
controts Limited (the “Company’| is seeking aporoval of the Members of the Companry by
y tiors:
] Ouscription of the Resclution/s] [ Tiwe t
7 Joorcal of manerial reland ca1; ransacions with Onelfe Capilal| Ordinary
Prchvisors Limited for FY 20268-2 Resalution
2 [approval of material -elaned nﬂlly mnsamcns wilh Deamaney
Comecdities Private Li : 27
3 Ppproval of material mmsu pans' Immwms wih Ceaimoney Real
|Estale Privals Limited for FY 202627

NOTICE

SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES
Hatice 1o snamldals is haretry gwen that, in terms of SEBI circular Mo. HOV3&M1 3111 (Z12025-MRSD-PODY

Systems India Limited
CINA MG THNRO4PLCOSMGET
Regislerad Offica: Plot No.3 [SP), 11l Main Roed, Ambetur industrial Estate, Chensal B00053. PROT 44 42242000, Fax 91 44 42242009,
email: cvesinfo india@zf com; metrsie  www.zf.com

SPECIAL WINDOW FOR RELODGEMENT OF
TRANSFER REQUESTS FQR PHYSICAL SHARES

a7 lanuary 30, 2026, transfer requests of The & iligs
This. Ci oyl thpril 1, W retumed, or
3 Th o ope a
meriod of one {1} year, from February 5, 2026 1o February 4, 2027, Al such transters shall be processed anly in
- o Mo HOVEBASM (212026 MIRS!
Eligibl s Ragistrar Transfar Agent (ATA),

MLIFE Intime Indiz Pvt Limited, at email id imvessor helpdesk&in. mpms mufy com or at their office addrass at
er Awenue, Behind Senthil Nagar, Sawripalayam Road, Coimbatore - B41028, Tel: 01 422

2314?‘32 2315792 4956995, 2559835, 2509636 or the Bank at secretariak@csb.bank.in for further
assistance. Kindly note that the shares that are re-lodged for transter shall be issued only in
el e ater completing he du process. For 056 AN LMTED
-

FSLID WAREHESE)

Thrissur | Apeil 21, 2026 LOMPANY SECRETARY

CSB BANK Limited
Dffice: "CSB Bhawan” 51 Mary's Collage Road. Past Box No 502, Tmssm 60 020, Kprala, Inda
Tel-+51 D47 23330200 Fax: 0487 2338764 | Website: bbankin | E-
Carparate: identity Number: Lssmm_\mm.mwns

T Ppoval of malenal rebied parly Fansacions wilh Desmaney]
stribution and ¢- Fy 200627

5 Pperoval of material relsted party transactions with Sarsan Securiies)
Privaite Lirrilesd for FY 202607

& o authorize e board of Gireciors 1o give lanis), 0 il gearantzels,
ety [Jes), make Frestments), under section 186 of Companies|

| fact 3013 foe Y 2026-27

The Noce of Postal Ballot (Moticn') is maianin on the website of he Company al

hit the P ndia) Pat.

L. Rsgieirar & Transer Agenl of S Company e o

website of Sock Exchanges at wwwbseinda com. The Company has engaged the

‘services of Purva Sharegery (india) PV Lid, ko provide ramote e-voting faciity

m A ! R

Spocial
Resounon

g ikl
ommancament of Remote & Votin

Choice CHOICE FINSERV PRIVATE LIMITED

The loyofBaming R gistered Office: Suril Paoda Ty PN 155155, 15 Naga. Ancher (Ea)
:+8122.6707 393

M.lntu 400029, Telephone Na- .
Website: waw_choiceindiaco Emdl) sipbfichoiceindiacam

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIA
YEAR ENDED MARCH 31, 2026

[Reguiation 52/8) read with Regulasion 52{4) of SEB |Lizting Obligasions and Disclazure
Re.

Board of India (“SEBI7) of shares in

weed 1" April 2D19. However, a special window was opened by SEBI fram 7% July, 2025 to
&" January, 2026, for re-ledgement of physical share transfer requests originally submitted before
17 April, 2019 but returned due 1o deficiencies in documentation. In order to facilitate investors, SEBI

has decided to open enother spacaal window from 57 Fabruary 2026 to 4 Fabruary 2027 vide circular
D-PODVETE
Note: The aforesaid special window is available for fransfer and Dematarialisation {"Demat’} of
which wei L Ageil 01, 2019, including such ransfer requests
which were submitted earlier and were rejected or returned or not attended to due to deficiency in the
documents / process. of othenwise.
For further information ¢ clarification in this regard, concemed sharehalders can get In touch with the
Registrar and Share Transfer Agent, M/s. Integrated Registry Management Services Private Limited,
I Floor, "Kences Towers”, No,1, Ramakrishna Street, North Usman Road, T Nagar, Chennai - 800017,
Phone : 044-28140801-B03, Fax 044-28142479. Email : einwardi@ntegratedindia.in

By order of e Baard

Place : Chermai CV Kawiya

Date : 22.04.2028 Compliance Officer
ADITYA BIRLA GRASIM INDUSTRIES LIMITED

CIN-L1T124MP1347TPLCON410
Registered Office: P.0. Brlagam, Naga - 438 331, Dist. Ujin. Madhya Pradesh, Inia
Tel- +31 THE-MEHE
Comorate Ofice: Aditya Bia Centre."A” Wing. 2% Flose, S K. Ahire Marg
Word, Munba - 400 030, Maharashira, Inda
Tel No- +3122 5651 5000/ 2434 5000

VAl

GRASIM .

il 2019
physical

sleal shaes from 14

Becurifes and Exchange Board of Inda ("SEBI7 had daconirued trenser of
Howener, aspedal window was opened by SEBI from ™ Juy 2025 0 6 January 2006, for redod gement
share ranafer requests onginally submied before 1% April 2019 but reumed due to deficiences in documentsion

In order to faclitsie the inwesions, he SEB1 vide i Clreular Mo HOMSS! 1311 2) 2026- MR SO-PODIN 3750 2006

(FAQ's) section avaitable on Purva cwr; siry
it eroning purvasihare, cony For any orevances raisted [ remole e-oting contsct
Ms. Deapali Dhuri, Compiance Officer, at Unit no, § Shiv Snakdl Ind. Estt J R, Baricha
Marg, Lower Parsd {E) Mumbai £00 011, Tel Na.- 022- 3522 0312 and 022- 48700138, E-
mal: ppongpunashare cm

{India} Pvi, Lid website

For Continental Controls Limited
8dt

Rajnish Panday
Whale Time Direclor
DIN: 01096119

Place : Thane
Date ; 21.04.2006

Wadnasday, April 22, 2026 109,00 AN quirements| Regulafions, 2015]  { Amount in Lacs, except EPS dafed 304 Jaruary 2025 has decided 1o o -
- 3 8 pen another specisl window for one year from §* February 2026 1o
crplstion af Remate o Thursday, May 21, 2826 at 05:00 PM o Tamiadan =TT 4" February Pt it b ing request Lnder special window for rarsler dpmecs shares, one of the mandatory
i T =t ™ 2008 requirements & submission of origing share certcate which is a follovs:
thiough e remols e-voing system. The wating rights of the menbers shal be in| |[1 | Tow Eworne bam Cp o 4 2% 14
propo paquty sha 2 | et Proftl (Lo} kr fie penod (beore Tax, 8757 Execation date Lodged for transder be fore ﬂ'lr'lm E‘nﬁ*hhﬂum
the cut-ofldste. A perscn wha o daleshy Excepional and/ or Extmordinary gemsd) of ransler deed 1* Agril 2019 Certflcate Avaisbie? | the cument window?
Ikmaton purpose oy Oros e ok on & tsokitn s s, menters u'sl rnl be| |[3 [Met P! fLom) fr the period befom tax ke 18757 ™
S0 aral ard! or Extrmardinary e med| it s fressh lodgement) Ve ’
P. W on May 21, 2026 and he eme enbing modde shal be phenig by p\m et Proftl fLom) for e perod after ta faler D
Sharsgisiry{ncka| Pt L hersater. Excepional and/ or Extmordinary demsd) st = Ny .
#rair amal |0 ans reg. tha san o I[F [T Toame i e panod 3073 TEEA B | 1+ gl 2018 (it was refected | retumed earier] &
Tobwing manner: [Comprsing Prof {Loss}or the pero dfhertax) and =
) Members hokding shares in physical mode and who Oamprehensive Income jafter ) ; —— o =
their amail D with tha Company am raquested o ragiskerupdate thar emal 10 3] [ ™ =
with Purva Sharegisry (Inial Pt LIt by sending dly signed request eter al =
Wilh el of il umber and sttacning & st 30 564.98) Further, the f g cases wil notbe o this window:
amsmpcwdmuum 465 7976
B 5801475 = Cages Irwoling disputes between rarsferor and ransferse
" e emai 10 wih e eevant Dagosilory Particpant with whom hey manisin WA R + Securites which irtiestor und {EFF).
theirdemat acauntfs) [T 1.09] 10 a7 a7 WOTE: All shames re-odged u.rngms period will be proc e ramsfer-cum-demat roue | e they wil
The Boan f Dimctors of the Company has appanied b, Abitishik Wagh, proprietor of Errings Per Share (ol s 101 2ach] orly be ) fomn aler transler and the same will be subledt to a lockein of one year.
MIS Althishek Wagh & Associales, 26 the Soulinizer o conduct the postal baliot Frough {for confinuing and decorinued apersions) - Sne'emluers monave missed tr\e earlier deadine for re-pagement of ransfer deeds are once again encouraged
ansparent mannar. 1. Basc: 028 117 070 an 0 ke adv, this opporturity by Aurrishing the recessary documents 1o the Compary's Registrar and Share
The resuit of posal balkot will be announced witin teo working days Fom e dale of 2 Dikdad: 027 118)  aes aafl | Tramster "‘f;“é R‘m ‘- KFIN Technologles Limited and in case of any darificafion, concemed sharehoiders can get in
passing the resclufons. The said resuls ang wits e Scrulinizers Repon woud be| |12 m :: m ::l toudh with e Gompary and RTA, at afy of the addresses gven below
imimated b BSE Limited and wil also be uploaded on the Company's websile a1 L1 1
hitpwwe cortinentaiconimliniand o the websile of Purva Staregstry (iedia) Pyt Lid | |0 A Al A A GRASIM INDU STRIES LIMITED L] MITED
g ereting pursasifiares, coml. Iesd Senica Caverage Ralin A HA) B HA Sekerium Tower - B, Plot Mo 31 & 32, Francial Diswict,
ing W e-ning, ] FrequerilyAsked Ougstions | | Meses: The abowe is an exract of the detaded format of auditad Anandial resuks for the quarter and firancil year onded Hingampaly. Hyderabad - S00032

March 31, 2026 which hawe boen revewsd by he Audk Commities and subsequently approved by the Board of Directorsin
thair meatings hald cn Al 20, 2028 and fkd wih the Steck Exchange under regulaicn 52 of the SEB (Liting Cbligations
and Discksure Requirements) Fegulations. 2015 The ful formatof the quartery/annual financial wsults and cther (0 iems
rafimed In regulation 52(4) of the Listing Reguations are avalable o the webaite of BSE Limitad at www batindia.com. The

Manzhramouda,
Teia'\gma incia Toll Free No: 1300 3084 001
u'ecma'une@mmecn

Update of KYC and i physical form:

mpact o o any cthar Tamis) due 31 in aczcunting
policias, itany. shal be dedosed by means of a foctnds. Forand on behall of Board of Directors of
S
. N Me Vijendm Singh Shakhawat
Place: Mumt 2t (Dirsctor & CEO)
Dase: April 3, 2026 D 09435511

holding shares in physcal form are encoraged to update their KYC detals and conmert their physical
shares it demateralsed (elecronc) fom Holdng shares in demateraised form ofiers mulliple bereds and
elininates the risks asocisted wih the physcal share ceriicaes.

For Gesim Industses Limited

ad-

Bja Chakraharty

Place: Mumbal Coﬂpavy&ecle@)m(:mplme(m:er
Date - 21¢ Aprl 2026 ACE-1B0TS
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