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PhonePe defers IPO amid global headwinds
AjinkyA kAwAle
Mumbai, 16March

Digital payments and financial
servicesmajorPhonePesaidithas
temporarily deferred its public
listingdue to theongoingconflict
in West Asia and heightened
marketvolatility,pushingbackits
initial public offering (IPO)
plansthatwereearlierexpectedto
be on track by the middle of the
currentyear.
The company said itwould resume its

listing process once therewas stability in
theglobalmarkets.
“Wesincerelyhopeforaswift returnto

peace in all the affected regions. We
remain committed to a public listing in
India,”saidSameerNigam,chiefexecutive

officer (CEO), PhonePe. The company is
reportedly seeking to raise about $1.5 bil-
lion, foravaluationofaround$15billion.

The Bengaluru-based com-
pany is among thefirst in India
to push back its initial public
offering (IPO)as concernsgrow
over a potential market rout
stemming from the conflict in
WestAsia.
The deferment comes at a

time when India’s market
capitalisation has declined by

about $447 billion to $4.7 trillion since
thewar inWestAsiabegan.
Concerns over stretched valuations in

Indianpublicmarkets,after twoyearsofa
strong rally, have been amplified by the
recent sell-off. PhonePe’s proposed IPO
includesanoffer forsale (OFS)of50.6mil-

lion equity shares. Existing investors,
including promoter WM Digital Com-
merceHoldings(ownedbyWalmartInter-
national Holdings Inc), plan to offload
45.94 million shares. Tiger Global and
Microsoftwill sell 1.039million and 3.678
millionshares, respectively.
Thecompanyisthelargestplayerinthe

Unified Payments Interface (UPI) eco-
system. The Bengaluru-based firm
reported a consolidated loss of ₹1,444.42
crore in thefirst half of 2025-26 (H1FY26).
Incomparison,thefintechmajor’slosswas
recordedat₹1,203.2crore inH1FY25.
Whilethecompanyhasbeeninthered,

its losses have come down from ₹2,796
crore in FY23 to ₹1,727.4 crore in FY25. In
H1FY26, the company earned ₹3,918.4
crore in revenue fromoperations as com-
paredto₹3,207.5crore inH1FY25.

WEST ASIA
CONFLICT

MakeMyTripweighs India
IPOaspartof long-termplan
Gulveen AulAkh
NewDelhi, 16March

India’s largest travel services provider
MakeMyTrip (MMT) is evaluating listing
ontheIndianstockexchanges,morethan
a decade and a half after it first listed on
Nasdaq inAugust 2010. In a statement to
theUnitedStatesSecuritiesandExchange
Commission onMonday, the Gurugram-
headquartered company said the India
listing was part of its long-term thinking
and it could openup additional routes to
capitalwhile strengthening itshold in the
Indianmarket.
“As part of its long-termgrowthobjec-

tives, the company is evaluating a poten-
tial listing ofMakeMyTrip India in India,
whichcouldprovideanadditionalavenue
toaccesscapital, includingfromdomestic
institutionalandretailinvestors,aswellas
enable it to provide India-listed equity as
potentialconsiderationforgrowthinitiat-
ives,”thecompany,foundedbyDeepKalra
in 2000, said in the statement, providing
anupdateonitsstrategicpriorities.
“The company believes that an India

listingcanbeacatalysttofurtherboostthe
MakeMyTrip brand in its core market,
strengthenitsleadershipinIndia,andsup-
port longer-term growth,” it said, adding
that the potential India listing remains
subject to market conditions, regulatory
approvals, and customary corporate con-
siderations.

According to industry insiders, the
company had listed in the US since the
travelmarket in Indiawas still nascent at
that time and the company’s operations
were lessunderstood.TheUSmarketpro-
vided it the platform tounlock value and
onboardlike-mindedinvestors.Itbrought
on board the world’s largest travel firm,
China’sTrip.comGroup,asamajor share-
holder, besidesTigerGlobal andNaspers.
ItboughtbacksomesharesfromTrip.com
through a $3.1 billion fundraise in 2025,

whichwasthelargest fundraisebyalisted
Indian internet company and the largest
capital raise by a new-age tech firm in
Asia-Pacific since Paytm’s $2.5 billion
initialpublicoffering (IPO) in2021.
For thequarter endedDecember 2025,

the company reported revenues of $295
million.However,itsmarketcapitalisation
(mcap) has taken a beating over the last
year.InMay2025,itsmcapwas$12.6billion
while as of March 1, 2026, it had fallen to
$5.37billion,accordingtodatafromTracxn.
Talking of its inorganic growthoppor-

tunities, MakeMyTrip added that it had
completedastrategicminorityinvestment
in and entered into a partnership with
Atlys, a visa processing platform. The
movewillallowthecompany’stravellersto
benefit from a streamlined visa applica-
tion process powered by Atlys, as well as
create anopportunity forMakeMyTrip to
cross-sell its travelofferings toAtlys’scus-
tomerbaseofoutboundtravellers.
“We believe that this will help further

expandourmarket share andconsolidate
ourpositionintheoutboundtravelmarket
bycreatingadifferentiated,verticallyinte-
grated customer experience,” the com-
panysaid inthestatement.
Apart from the consolidation in the

Indian market with its acquisition of
Goibibo and redBus, MakeMyTrip also
acquired a majority stake in Flamingo
Transworld, a regional group holiday
packagesbusiness.

Mastercard,MakeMyTrip’s
AI assistantMyra
launch lifestyle concierge

Paymentcardservicesgiant
MastercardonMonday launched
anAI-poweredconciergeLifestyle
Navigator, incollaborationwith
MakeMyTrip’sGenAI tripplanning
assistant,Myra. “Thesolutionrep-
resentsMastercard’sfirst-ever
globaldeploymentof this
white-labelplatform,making
India thefirstmarketworldwide
andMakeMyTrip thefirstOTA
partner.The launchcomesata time
whenIndia’s travel ecosystemis
expandingrapidly,” thefirmstated
inarelease. BS REPORTER

Securities and Exchange Board of India (“SEBI”) had discontinued transfer of physical shares from April 1, 2019. However, a special window was opened
by SEBI from July 7, 2025 to January 6, 2026, for re-lodgement of physical share transfer requests originally submitted before April 1, 2019 but returned
due to deficiencies in documentation.
In order to facilitate the Investors, the SEBI vide its Circular No. HO/38/13/11(2)2026-MIRSD-POD/l/3750/2026 dated January 30, 2026 has decided to
open another special window for period of one year from February 5, 2026 to February 4, 2027. While lodging request under special window for transfer
of physical shares, one of the mandatory requirements is submission of original share certificate which is as follows:

Execution Date of Transfer Deed Lodged for transfer before April 01, 2019 Original Security
Certificate Available?

Eligible to lodge in the
current window?

Before April 1, 2019 No (it is fresh lodgement) Yes

Before April 1, 2019 Yes (it was rejected / returned earlier) Yes

Before April 1, 2019 Yes No

Before April 1, 2019 No No

Further, the following cases shall not be considered under the aforesaid special window:
• Cases involving disputes between transferor and transferee.
• Securities which have been transferred to Investor Education and Protection Fund (IEPF).
Important Note: All shares re-lodged during this period shall be processed through the transfer cum demat route. Accordingly, the securities shall be
issued only in dematerialised (demat) form after transfer and shall be subject to a lock in period of one year from the date of dematerialisation.
Shareholders who had missed the earlier deadline for re-lodgement of transfer deeds are encouraged to take advantage of this opportunity by submitting
the requisite documents to the Company’s Registrar and Share Transfer Agent (“RTA”), details of which are provided below. In case of any clarification,
shareholders may contact the Company or the RTA at the addresses mentioned herein:

Aditya Birla Fashion and Retail Limited MUFG Intime India Private Limited
Piramal Agastya Corporate Park, Building ‘A’, 4th and 5th Floor,

Unit No. 401, 403, 501, 502, L.B.S. Road, Kurla, Mumbai - 400 070
Email: secretarial@abfrl.adityabirla.com

Website: www.abfrl.com

C-101, Embassy 247, L.B.S. Marg, Vikhroli (West), Mumbai - 400 083
Email: investor.helpdesk@in.mpms.mufg.com

Website: https://in.mpms.mufg.com

Update of KYC and Dematerialisation of Physical Shares
Shareholders holding securities in physical form are advised to update their KYCdetails and convert their physical shareholdings into dematerialised
(electronic) form. Holding securities in dematerialised form offers several advantages and eliminates the risks associated with physical share certificates.

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

An Aditya Birla Group Company

For Aditya Birla Fashion and Retail Limited

Sd/-
Rajeev Agrawal

Company Secretary & Compliance Officer
ACS 18877

Date : March 17, 2026
Place : Mumbai

CIN: L18101MH2007PLC233901
Registered Office: Piramal Agastya Corporate Park, Building ‘A’, 4th and 5th Floor,

Unit No. 401, 403, 501, 502, L.B.S. Road, Kurla, Mumbai - 400 070, Maharashtra, India;
Website: www.abfrl.com | Email: secretarial@abfrl.adityabirla.com | Tel.: +91 - 86529 05000

ADITYA BIRLA FASHION AND RETAIL LIMITED

INDOKEM LIMITED

CIN: L31300MH1964PLC013088

Regd Office: Khatau House, Plot No. 410, Mogul Lane, Mahim (W), Mumbai –

400016. Tel No.: 61236767/ 61236711 Email: iklsecretarial@gmail.com

website: www.indokem.co.in

SPECIALWINDOW - RE-LODGEMENT FOR TRANSFEROF PHYSICAL SHARES

Please note that the Securities and Exchange Board of India (SEBI) had discontinued the

transfer of physical shares with effect from 1
st

April, 2019. However, SEBI had opened

a Special Window from 7
th

July, 2025 to 6
th

January, 2026 for re-lodgement of physical

share transfer request(s) which were originally lodged prior to 1
st

April, 2019 but were

rejected/returned due to deficiencies in documentation.

In order to facilitate investors, SEBI has again decided to open a Special Window for a

period of one year from5
th

February, 2026 to 4
th

February, 2027.While lodging request(s)

under this Special Window for transfer of physical share(s), one of the mandatory

requirements is submission of original certificate(s), as detailed below:

Execution Date of Lodged for Transfer Original Security Eligible to

Transfer Deed before 1
st

April 2019? Certificate lodge in the

Available? current window

Before No (it is fresh lodgement) Yes

1
st

April 2019
Yes (it was rejected/ Yes

returned earlier)

Yes No X

No No X

Further, the following caseswill also not be considered under this window:

· Cases involving disputes between transferor and transferee.

· Securities which have been transferred to Investors Education and Protection Fund

(IEPF).

Note: All shares re-lodged during this period will be processed through the transfer-

cum-demat route, i.e., shares will be issued only in dematerialised (demat) form after

transfer and shall be subject to a lock-in period of one year.

For further information/clarification in this regard, concerned shareholdersmay contact

our Registrar and Share Transfer Agent (RTA),M/s.MUFG Intime India Private Limited,

at the following address:

Address: C-101, 247Park, L.B.S.Marg,Vikhroli (West),Mumbai – 400083,Maharashtra

ContactNo.+918108116767 / 022–49186270

Raise Service Request at: https://web.in.mpms.mufg.com/helpdesk/

Service_Request.html

Swayam Portal at: https://swayam.in.mpms.mufg.com

Send Email at: rnt.helpdesk@in.mpms.mufg.com

For IndokemLimited

Sd/-

Place: Mumbai Rajesh Dinkar Pisal

Date: 16
th

March, 2026 Company Secretary and Compliance Officer

Under Section 13(2) of the Securitization & Reconstruction of Financial assets &
Enforcement of Security InterestAct, 2002
Notice is hereby given to you that the envelope containing the notice dated 17th
February 2026 issued by the Authorised officer of HDFC Bank Ltd. u/s. 13(2) of the
SARFAESIAct by Speed PostA/D./Registered Post could not be effected in the ordinary
manner.
Notice is therefore hereby served to you vide Rule 3 of the Security Interest
(Enforcement) Rules, 2002 that you had availed credit facility and on account of defaults
committed by you in repayment, your account has been classified as "Non Performing
Assets" (NPA) on 06.10.2025 in accordance with the Reserve Bank of India guidelines
and as such you are hereby called upon to pay the entire outstanding amount of to Rs.
1,07,99,207.58/- (Rupees One Crore Seven Lakhs Ninety-Nine Thousand Two
Hundred Seven & Paisa Fifty-Eight Only) as on 31.01.2026 along with further interest
at the contractual rate and other costs, charges, incidental expenses thereto till payment
within 60 days from the publication of this notice, failing which HDFC Bank Ltd. (HDFC)
shall take possession of the secured (mortgaged/hypothecated) assets as detailed
below and exercise all the rights and powers provided u/s.13(4) of the said Act, without
prejudice to any of the other rights provided under the laws of the land.
Name & Address of the Borrowers &

Co Borrower / Mortgagor
Date & Amount of

Demand Notice 13(2)

Demand
Notice
dated

17.02.2026

Date: 17.03.2026
Place: Burhanpur,(M.P)

For HDFC Bank Ltd.
Sd/- Authorized Officer

1. M/s Shri Jagdamba Yarn Company
(Borrower)
Proprietor- Mrs. Liladevi Damodarprasad
Jhanwar
21-B, 1st Floor, Gujrati Samaj Market Khanka,
Burhanpur, Madhya Pradesh 450331
2. Mrs. LiladeviDamodarprasad Jhanwar
(Proprietor/Guarantor/Mortgagor)
3 . Mr. Ami t Damodarp rasad Zawar
(Guarantor)
4. Mr. Arun Kumar Damodarprasad Jhanwar
(Guarantor)
All are residing at - M.No. 78, Ward No. 42 Vijay
Nagar, Lalbagh, Burhanpur, Madhya Pradesh
450331
5.a Mrs. LiladeviDamodarprasad Jhanwar
5.b Mr.Amit Damodarprasad Zawar
5.c Mr.Arun Kumar Damodarprasad Jhanwar
Legal Heirs of:
5. Late Mr. Damodar Prasad Jhanwar
(Mortgagor /Guarantor)
M.No. 78, Ward No. 42 Vijay Nagar, Lalbagh,
Burhanpur, Madhya Pradesh 450331

1. All that piece and
parcel of land and
building alongwith all
rights benefits thereto,
situated at Vijay Nagar,
L a l b a g R a i y a t ,
Diverted Survey No.
23, Sheet No. 18, Plot
No. 24, Bhukhand No.
78 & 79, City & Dist.
Burhapur, Madhya
Pradesh, Total Area
3 0 0 0 S q . F t .
Boundaries: North -
Plot No. 54, South -
Common Road, East -
Plot No. 38, West - Plot
No. 39 Owner - Mrs.
Leela Devi Jhanwar &
Late Mr. Damodar
Prasad Jhanwar

Secured Asset Immoveable
Property

Rs.
1,07,99,20

7.58/-
(Rupees

One Crore
Seven
Lakhs
Ninety-
Nine

Thousand
Two

Hundred
Seven &

Paisa Fifty-
Eight Only)

as on
31.01.2026

HDFC Bank Limited,
PSP Scheme NO. 94, Sector B, Ring Road, Behind
Bombay Hospital, Indore, Madhya Pradesh- 452010

Registered Office, HDFC Bank House,
Senapthi Bapat Marg, Lower Parel, Mumbai

You are also put to notice u/s.13(13) that you shall not transfer the said asset by sale,
lease or otherwise without obtaining prior written consent of HDFC Bank Ltd..
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