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ram prasad sahu
Mumbai, 24 July

Sharplyhigherfuelcostsdentedthe
operatingperformanceofIndia’slar-
gest airline company, InterGlobe
Aviation(IndiGo),inthefirstquarter
of 2026-27 (Q1FY27). This, coupled
with a rise in leasing costs, led to
IndiGoreportingalossinQ1.
However, revenue growth

remainedhealthyandwasaidedby
pricehikes.Withcapacitygrowthin
Q2FY27 expected to be flattish and
demand staying strong, the com-
pany believes that passenger rev-
enueswouldseea25percentgrowth
inthatquarter.
While brokerageshave cut their

operating profit before lease rental
estimates post the result, they
remainpositiveon theprospectsof
the market leader, given interna-
tional expansion, healthy demand
trendsandmeasuredcapacityaddi-
tions.Thestockisdownabout16per
centoverthepastyearandistrading
at justunder 10 times its enterprise
valuetooperatingprofit.
The company posted a revenue

growthof 19per cent largely on the
backofa21percentjumpinaverage
fares (yields), even as capacity
increasewas limited to2.8per cent.
Price hikes amid rising fuel costs
partlyoffsetthecostsurgereflecting
industrydisciplineaswellaspricing
power. Load factors at 83.3 per cent
were marginally lower than esti-
mates and about 130 basis points
(bps) lowerthanQ1FY26.
JainamShah andAnurag Katta

ofEquirusSecuritiesbelievethatthe
recent farehikes,drivenbyfuelsur-
charges tooffset elevated fuel costs,
highlight the industry’s improved
pricingdiscipline.
IndiGobelievesthispricingreset

isstructuralratherthancyclical.The
post-CovidyieldexpansioninFY22-
FY23 was sustained through FY24-
FY25despitecapacitynormalisation
—underpinningstrongprofitability.
A similar trend appears to be

unfolding, with Q1 yields up 21 per
centyear-onyear (Y-o-Y) alongside
healthyloadfactors,accordingtothe
analysts.Whilenear-termearnings
remain sensitive to fuel prices and
currencymovements, these press-
uresarecyclical. IndiGo’sscale,cost
leadership and disciplined execu-
tion position it to capture India’s
long-term aviation growth, the
brokerage says. It is positive on the
airlinewithatargetpriceof~6,084.
Even as revenue growth was

strong,margins tooka severebeat-
ing given the surge in operating
costs.Fuelcosts jumped86percent
with fuel expenses rising to 44 per
centofrevenueascomparedto28-29
per cent inQ1FY26 and inQ4FY26.
Additionally, supplementary lease
rentals also remained elevateddue
to rupeedepreciation and contrac-
tualescalations.Thisledtoadecline
of86percent intheoperatingprofit
whilenetprofitwasinthered,tothe
tuneof~240crore.
The management said that a

combinationoffuelpriceescalation,

adverse foreign exchange move-
ment and the West Asia conflict
impactedQ1profitability, resulting
inanetlossof~240crore.Costpress-
uresexcludingfuel,accordingtoJM
Financial Research, also persisted,
with average costs ex-fuel ex-forex
rising 11 per cent Y-o-Y, reflecting
inflation in dollar-denominated
costs and lower aircraft utilisation.
Despite multiple headwinds, the
brokeragehasan“add”ratingonthe
stockwithatargetpriceof~5,630.
While higher average costs

excluding fuel and geopolitical
uncertainties may weigh on near-
termearnings,analystsledbyAshu-
toshSomaniofthebrokeragebelieve
the structural earnings story is
intact.TheycontinuetoviewIndiGo
asoneofthehighest-qualityaviation
franchises globally, and maintain
their constructive stance given its
dominant position, disciplined
capacitydeployment, superior cost
structure and multi-year interna-
tionalexpansionopportunity.
On change in aviation policy

allowingairportoperatorstooperate
airlines, the IndiGo management
believes that there is no global
precedent of airport operators
owning airlines given conflict of
interest.Anychangeinpolicycould,
however, impactitsprospects.
Factoring in the restart of the

WestAsia conflict,which is leading
to higher Brent and cracking mar-
gins,MotilalOswalResearchhascut
its FY27 operating profit assump-
tions (before rentals) by 12per cent,
whilemaintainingFY28estimates.
However, going ahead, the

brokeragebelievesthatgradualnor-
malisation of international oper-
ations, easing Pratt &
Whitney-related groundings, fleet
expansion (including A321XLR-led
international deployment), and
resilient demand trends are
expected to support performance
recoveryover the comingquarters.
The brokerage has a “buy” rating
withatargetpriceof~6,580.

Demand trends, pricing
powermaykeep IndiGo’s
revenue growth strong

sanjay kumar singh
& karthik jerome

Thomas Cook India has
relaunched its One Currency
Card with zero forex markup
on card loading and zero cross-
currency conversion charges.
TravellerscanpreloadUSdollars,
lock in the rate, and spend in
othercurrencieswithoutanaddi-
tional conversion charge.
However, before purchasing

any forex card, buyers should
compare exchange rates, fees,
acceptance, reload options, and
security controls.

Zeromarkup
Forex markup is charged over
the prevailing interbank
exchange rate.
“Its removal translates into

immediate savings at the time of
loading the card,” says Deepesh
Varma, chief business officer–
foreign exchange, Thomas
Cook (India).
He adds that forex markup

generally ranges from 0.75 per
cent to 2 per cent, depending on
theprovider,currency,andtrans-
action value. The average, he
says, is typically around 1.5
per cent.

Currencyconversioncharges
A cross-currency conversion
charge generally applies when a
travellerpaysinacurrencydiffer-
ent from the one loaded on the
card. “Whenacustomerpays ina
local currency using a US dollar-
denominated card, a cross-cur-
rency conversion charge of 2 to 4
per cent may typically be appli-
cable,” saysVarma.
Zero cross-currency charge

lets customers load US dollars
onceanduse thecardacrossdes-
tinations. They need not load
local currencies for eachdestina-
tiononamulti-country trip.

Lock in theexchange rate
A forex card reduces the need to
carrycash. Italsoallowstravellers
to lock in the exchange rate
beforedeparture. “This isbenefi-
cialwhentherupeeisexpectedto
depreciate. It protects the
traveller from exchange-rate
movementsduring the trip,” says
Vishal Dhawan, chief executive
officer (CEO) and founder, Plan
AheadWealthAdvisors.
Forex cards also offer more

competitive exchange rates than
mostdebitorcredit cards. “Many
debit and credit cards levy forex
markup or cross-currency

charges of around 3.5 per cent
plusapplicabletaxes,”saysGagan
Malhotra, chief operatingofficer,
BookMyForex.com.
Travellers, however, need to

contact the provider to reload a
depleted forex card. A lost card
with a substantial balance could
be misused. “The risk arising
froma lost cardmaybe lower ina
credit card,” saysDhawan.

Compare theexchange rate
A low forex markup should be a
priority when selecting a forex
card. “The exchange rate should
beasclosetothemid-marketrate
as possible,” says Taneia Bhard-
waj, South Asia expansion lead,
Wise. She suggests choosing a
card that discloses its
pricing clearly.
“A spread of around 1 per cent

is reasonable. Around 1.25 per
cent may be acceptable in cases
wherethecardoffersgreatercon-

venience,” saysDhawan.
Zero cross-currency conver-

sion charge is suitable formulti-
country travel. Frequent cash
users should avoid cards with
high cash-withdrawal charges.
Bhardwajsuggestscomparing

the total cost of obtaining a card
from a provider. “Multiple
charges for loading, cross-cur-
rency usage, or inactivity can
make a forex card expensive,”
saysBhardwaj.
Somecardsimposedormancy

fees after three, six, or 12months
of non-use. Assess these charges
based on how frequently you
expect touse the card.
Checkwhetherthecardworks

atmerchants, restaurants,hotels,
and automated teller machines
(ATMs) at destinations on the
itinerary. Acceptance on a glo-
bally recognised payment net-
work improves reliability.

Checkdigital features
Digital onboarding should be
simple. App-based controls
should make the card easy to
manage. Travellers should also
check how easily they can reload
the cardwhile overseas.
Real-time spending notifica-

tions help users spot unauth-
orised activity. “The user should
be able to lock and unlock the
card instantly and enable or dis-
able transaction channels,”
saysMalhotra.
Emergency assistance is

useful if the card is lost, stolen, or
compromised. Buyers should
check card-replacement support
andexaminetheinsurancecover.
“Some cards provide insurance
against counterfeit transactions,
skimming,phishing,andunauth-
orisedusage,” saysMalhotra.

YOUR
MONEY

Buyingaresaleflatwithoutano-
duescertificate fromtheapartment
associationcanexposehome-
buyers tounexpectedmaintenance
claimsafter thepurchase, legal
expertswarn.
They,however, saythere isno

uniformlawacross India thatauto-
maticallymakesanewowner liable
for thepreviousowner’sunpaid

maintenancedues.
Somepoints tonote:
1.The legalpositiondependsonthe
applicablestate law, theassoci-
ation’sby-lawsandthetermsof the
saledeed.
2. Insomecases,associationsmay
recoverarrearsfromthecurrent
owner,whocanlaterseekrepay-
mentfromtheseller if theagree-

mentrequiredallduestobecleared.
3.Expertsalsonote thatunpaid
maintenancechargesgenerallydo
notstoppropertyregistrationas
suchduesarenotreflected in
public landrecords.

Beforebuyingaresaleflat,
expertsadviseto:
n Obtainano-duescertificate

fromtheapartmentassociation
n Verifyoutstanding
maintenancecharges
n Ensurethesaledeedmakesthe
seller responsible forpre-saledues
n Includeanindemnityclauseto
coverundisclosed liabilities
n Verifyrecords independently
insteadofrelyingonlyonbrokers
or theseller

Compare forex cards on
total cost, transparency

Read full report here:mybs.in/2g7mVPa compiled by amit kumar

Bought a resale flatwithoutNOC?Experts explain the risk of olddues
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

Charges issuers levy
Exchange rate markup: Varies;
2-4% among traditional
providers
Currency conversion fees: Often
around 3%
ATMwithdrawal charges:
Varies; commonly around US $2
(or equivalent) per withdrawal
Card issuance fees: ~300–500
Card reload fees: ~75–100 per
reload
Card replacement fees levied too
Inactivity or annual fees:
Typically charged after 12 months
Charges for closing the card
or withdrawing the
remaining balance
Source: Wise

Cautious flight

Source:
Bloomberg,
exchange

Base=100

a. Change in Gorakhpur Branch address of Sundaram Asset Management Company Limited
The branch office address of Sundaram Asset Management Company Limited, which serves as an official point of
acceptance of transactions for the Schemes of Sundaram Mutual Fund, will be shifted as follows:

b. Closure of KFIN Customer Care Centres
The following Customer Care Centres of KFin Technologies Limited will be permanently closed with effect from 10th August
2026.

All other terms and conditions of the Scheme Information Document(s) / Key Information Memorandum(s) / Statement of
Additional Information will remain unchanged.
This addendum forms an integral part of the Scheme Information Document (SID) / Key Information Memorandum (KIM) /
Statement of Additional Information (SAI) of the schemes of Sundaram Mutual Fund as amended from time to time.

Notice – cum – Addendum to the Scheme Information Document / Key Information Memorandum /
Statement of Additional Information to the schemes of Sundaram Mutual Fund (‘Fund’)

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar
Date: July 25, 2026. Company Secretary & Compliance Officer

For more information please contact:
Sundaram Asset Management Company Ltd
(Investment Manager to Sundaram Mutual Fund)
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,
Royapettah, Chennai-14.
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215
www.sundarammutual.com

Regd. Office: No. 21, Patullos Road, Chennai 600 002.

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
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Existing Address New Address Effective Date

Sundaram Asset Management Company Limited
Shop No- 20, 2nd Floor Cross Road The Mall, Bank
Road Gorakhpur (Up)- 273001

Sundaram Asset Management Company Limited
Shop No- 14 & 15, Ground Floor, Cross Road,
The Mall, Bank Road Gorakhpur (Up)- 273001

27th July 2026

SR No. Branch Name State Address

1 Mandi Himachal Pradesh
KFIN Technologies Limited
No. 99/11 3rd Floor Opposite Gss Boy School, School Bazar, Mandi 175001.

2 Renukoot Uttar Pradesh
KFIN Technologies Limited
C/O Mallick Medical Store, Bangali Katra Main Road, Renukoot Dist. Sonebhadra -231217

3 Hosur Tamil Nadu
KFIN Technologies Limited
No.2/3-4. Sri Venkateswara Layout, Denkanikottai Road, Dinnur Hosur – 635109

4 Sagar Madhya Pradesh
KFIN Technologies Limited
2nd Floor Above Shiva Kanch Mandir 5 Civil Lines Sagar Madhya Pradesh -470001

5 Nagercoil Tamil Nadu
KFIN Technologies Limited
H No 45 1st Floor East Car Street Nagercoil 629001

6 Moga Punjab
KFIN Technologies Limited
1St Floor Dutt Road, Mandir Wali Gali Civil Lines Barat Ghar Moga 142001

Cyient Limited, Regd. Ofce: 4th Floor, ‘A’ Wing, Plot No. 11, Software Units Layout, Infocity, Madhapur, Hyderabad – 500 081, India.
Ph: 040 - 67641322, Email: company.secretary@cyient.com, Website: www.cyient.com

CIN: L72200TG1991PLC013134

1 Revenue from contracts with customers 20,757 17,118 72,682 6,796 5,485 23,633

2 Net Profit for the period (before Tax and/or Exceptional items) 1,711 2,136 7,373 1,911 1,610 6,199

3 Net Profit for the period before tax (after Exceptional items) 1,711 2,136 6,445 1,911 1,610 2,890

4 Net Profit for the period after tax (after Exceptional items) 1,087 1,574 4,630 1,437 1,187 1,546
Attributable to:
Shareholders of the Company 1,041 1,538 4,279 1,437 1,187 1,546
Non-controlling interests 46 36 351 - - -

5 Total Comprehensive Income for the period 1,455 2,303 7,078 1,607 1,088 1,247
Attributable to:
Shareholders of the Company 1,407 2,267 6,762 1,607 1,088 1,247
Non-controlling interests 48 36 316 - - -

6 Earnings Per Share [Face Value of ` 5 per share]*
(a) Basic (in `) 9.42 13.95 38.78 13.00 10.77 14.01
(b) Diluted (in `) 9.37 13.86 38.54 12.93 10.70 13.93

Statement of Unaudited Consolidated and Standalone Financial Results for the Quarter Ended June 30, 2026 (` in Millions)
Consolidated results Standalone results

Quarter Ended

30-Jun-26

Unaudited

Quarter Ended

30-Jun-25

Unaudited

Year ended

31-Mar-26

Audited

Quarter Ended

30-Jun-25

Unaudited

Quarter Ended

30-Jun-26

Unaudited

Year Ended

31-Mar-26

Audited

Sl.
No.

Particulars

NOTES:
1. The unaudited financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their meetings held on July 23,

2026. The Statutory Auditors have expressed an unmodified opinion on the unaudited consolidated and standalone financial results.

2. The above financial results are an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly financial results is available on the Stock Exchange websites: www.bseindia.com
and www.nseindia.com, and also on the Company’s website: www.cyient.com. The same can also be accessed by scanning the QR code provided below.

Place : Hyderabad
Date : July 23, 2026

for CYIENT LIMITED
Sd/-

KRISHNA BODANAPU
Executive Vice Chairman and Managing Director

* EPS for the quarters are not annualised.

Statement of Unaudited Financial Results (Standalone and Consolidated) for quarter ended on 30th June 2026
[Regulation 33 read with Regulation 47 of the SEBI (LODR) Regulations, 2015]

For & On Behalf of the Board of Directors
Sd/-

Sanjay Purohit
Place: Mumbai Whole-time Director & Group CEO
Date: 24th July 2026 DIN: 00117676

The Board of Directors at its meeting held on 24th July 2026 inter-alia, considered and
approved Unaudited Financial Results (Standalone and Consolidated) of the Company
for the quarter ended 30th June 2026. The Financial Results alongwith Limited Review
Reports are available on Company’s website at https://www.sapphirefoods.in/
investors-relation/financials and can be accessed by scanning the QR Code.

Sapphire Foods India Limited
Registered Office: SCO – 328, Sector – 9, Panchkula – 134109, Haryana

Corporate Office: 702, Prism Tower, A Wing, Mindspace, Link Road, Goregaon (West), Mumbai - 400062
Corporate Identification Number (CIN): L55204HR2009PLC145722 Tel No.: 022 67522300

Email: investor@sapphirefoods.inWebsite: www.sapphirefoods.in
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