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THIS 15 & PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES OMLY, THIS 15 NOT A FROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IRECTLY OR INDIRECTLY, QUTSIDE INDIA.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE™) AND BSE LIMITED [“BSE", AND TOGETHER WITH NSE, THE "STOCK EXCHANGES™) [N COMPLIANCE WITH
CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDUA (I55UE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED (“SEE| ICDR REGULATIONS")

CleanMax

POWERING SUSTAINABILITY

CLEAN MAX ENVIRO ENERGY SOLUTIONS LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Dur Campany was originally Inconporated as 'Clean Mex Envino Enangy Salutians Private Limibed' &2 Mumbal, Mahareshira as g private imibed company under the Companles Act, 1956 purswant 1o 8 cerificabe of incorporation dated September 20, 3010, issued by the Deputy Registrar of Companles, Maharashira at Mumbal. Subsaquently, upon conversion of our
Compary into a pubkc limited comgany, the name of sur Compary was thangad to ' Clean Max Erwiro Enangy Selutiors Limiled, pursuant to the resclufion passed by our Boand on July 8, 2025, and tha resolulion passed by our Shareholdars al the extrs-ordinary genaral meating on July 14, 20254 fresh cerfificabe of incorparation dated August 7, 2025 was issued by the

Regairar of Comgaries, Manharashira al Mumbal {"ReC") canseguent o e conversion, For detals in relation o changes in $e name and registersd office of aur Comparry, see “Hisfory and Certain Corporate Matfers = Brief hisfory of cur Company" and FHisfovy and Cartain Corpovate Mallers - Changes in he reqistened ofice”on poge 163 of the red hering
prozpeclus dated February 16, 2026 together with the comgendum dated Februany 16, 2026 {the "RHP" or‘Red Herring Prospectus”).

|Please scan the OF -:,u-:la- ;
o vierw e RHF)

Corporate Identification Number; US30G0MHZ010PLC 208425
Registored and Corporate Dffice: 21k Floor, The Inbematianal, 16 Makarshi Kare Road, New Madne Lings Cross Road Mo, Churchigale, Mumbai - 400 020, Maharsshlsa, Inda. Telephona: +91 22 G252 0000; Wabgite: www. cleanmax com;: Contact person; Liash Padda, Company Secnetary and Compiance Officis; E-mail Secrelaralffcleandnan com

THE PROMOTERS OF OUR COMPANY: KULDEEP JAIN, PRATAP JAIN, NIDHI JAIN, BGTF ONE HOLDINGS (DIFC) LIMITED AND KEMPINC LLP

IMITIAL PUBLIC OFFER OF [#] EQUITY SHARES OF FACE VIALUE OF ¥ 1 EACH |"EQLITY SHARES™) OF CLEAN MAX ENVIRD ENERGY SOLUTIONS LIMITED ["COMPANY ") FOR CASHAT A PRICE OF ¥ [«] PER EQUITY SHARE INCLUDEING A SHARE PREMIUN OF ¥ [« PER EQUITY SHARE) (“0FFER PRICE") AGGREGATING UP TO ¥ 31,000.00
MILLION (THE “OFFER") COMPRISING A FRESH ISSUE OF [#] EQUITY SHARES OF FACE VALUE OF T 1 EACH AGGREGATING UP TO T 12,000.00 MILLION BY OUR COMPANY (“FRESH ISSUE") AND AN OFFER FOR SALE OF [#] EQUITY SHARES OF FACE VALUE OF T 1 EACH AGGREGATING UP TO T 19,000.00 MILLION (THE “OFFER FOR
SALE"), COMSISTING OF [«] EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH AGGREGATING UP TO ¥ 216799 MILLION BY KULDEEF JAIN AND [»] EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH AGGREGATING UP TO ¥ 0,038,95 MILLION BY BGTF ONE HOLDINGS (DIFC) LIMITED AND [« EQUITY SHARES OF FACE VALLUE OF T1 EACH
AGGREGATING UP TO T 710,00 MILLICN BY KEMPING LLP [COLLECTIVELY, THE "PROMOTER SELLING BHAREHOLDERS"), AND [] EQUITY SHARES OF FACEVALUE OF 7 1 EACH AGGREGATING UP TO T 5,413,271 MILLION BY ALGMENT INDIA | HOLDINGS, LLC AND [«] EQUITY SHARES OF FACE VALUE OF 71 EACH AGGREGATING UP
TOT 1,643.82 MELLION BY DSDG HOLDING APS (COLLECTIVELY, THE “INYESTOR SELLING SHAREHOLDERS", TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS REFERRED TO AS THE “SELLING SHAREHOLDERS" AND SUCH EQUITY SHARES, THE “OFFERED SHARES").

THE OFFER INCLUDES A RESERVATION OF [«] EQINTY SHARES OF FACE VALUE OF ¥4 EACH, AGGREGATING UP TO T 30000 MILLION (COMSTITUTING UP TO [«]% OF THE POST-OFFER PAID-UP EQINTY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES |"EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE
EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TOAS THE "NET OFFER™. THE OFFER AND THE MET OF FER SHALL CONSTITUTE [#]% AND [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF QUR COMPANY, RESPECTIVELY,

DETAILS OF THE OFFER FOR SALE

NAME OF THE SELLING SHAREHOLDERS TYFE NUMEER OF EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH OFFERED / AMOUNT [IN ¥ MILLION) WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE OF FACE VALUE OF ¥ 1 (N 7}°
Fuldeep Jain Prometer Sefing Shareholder [w) Equity Sheres of face velwe of ¥ 1 each sggregating up to ¥ 2,167.00 milion a.m
BGTF Ome Holdings (DIFC) Limited Prameter Seling Shareholder [w] Equity Shares of face value of ¥ 1 each aogregating up to ¥ 9,038.98 millon 434,40
KEMPING LLP Pramoter Seding Shaneholtes [o] Equity Shares of Tace value of ¥ 1 each aggregasng up to + 73000 milian it 40
Augmant india | Holdings, LLG Invistor Sedling Sharaholder [#] Equity Shares of Tace vihee of T 1 sach aggregaling up fo T 5,419,711 milign 2854
DSDG HOLDING APS Investor Selling Sharaholder [®] Equity Shares of face valwe of T 1 each aggregaling up to T 1,E843.82 milian 2.

* As certified by i Simghi & Assooiates, Charensd Accounlams, by u\ay.-:lf thair cerfificala daled Februany 18, 2026. | * On a flly diluad hasis calowlsted fafing ik sccownt 692 540 Equity Shares wixch will rasull upon exertise of vested cplions undar the Clean Max ESCP Scheme as on tha dals of the Red Hemng Prospecius..

DETAILS OF PRE IP0 PLACEMENT
DUR COMPANY, IN CONSULTATION WITH THE BOOK RUNKING LEAD MANAGERS, HAVE UNDERTAKEN A PRIVATE PLACEMENT OF 2,813 548 EQUITY SHARES OF FACE YALLUE ¥1 EACH AT A PRICE OF ¥1,053 PER EQUITY SHARE {INCLUDING A PREMIUM OF ¥1,052 PER EQUITY SHARE), AGGREGATING TO ¥ 2,368 98 MILLION, A5
PERMITTED UMDER THE APPLICABLE LAW ["PRE-IP0 PLACEMENT"), THE PRE-IPQ PLACEMENT WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSLULTATION WITH THE BOOK RUNMNING LEAD MANAGERS AND WAS COMPLETED PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE AMOUNT RAISED
PURSUANT TO THE PRE-IPO PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 13{2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED AND THE SIZE OF THE FRESH ISSUE HAVE BEEN REVISED TO UPTO T 12,000.00 MILLION. THE PRE-P0 PLACEMENT
DID NOT EXCEED 20% OF THE ORIGINAL SIZE OF THE FRESH ISSUE AS DISCLOSED IN THE DRAFT RED HERRING PROSPECTUS. OUR COMPANY HAD APPROPRIATELY INTIMATED THE SUBSCRIBERS TO THE PRE-IPQ PLACEMENT, PRIOR TOALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE I5 MO GUARANTEE

THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-PO PLACEMENT HAVE BEEN
APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPEC TUS AMD WILL BE MADE [N THE PROSPECTUS *ADDITIONAL INFORMATION TO INVESTORS™ HEREIN BELCOW.,

PRICE BAND: 71,000 TO 1,053 PER EQUITY SHARE OF FACE VALUE OF 1 EACH.
THE FLOOR PRICE IS 1,000 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 1,053 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 14 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AND IN MULTIPLES OF 14 EQUITY SHARES OF FACE VALUE OF ¥1 EACH THEREAFTER.
A DISCOUNT OF T100 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION.
THE PRICE TO EARNINGS RATIO (“P/E") BASED ON DILUTED EPS FOR FINANCIAL YEAR ENDED 2025 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND 15 377.42 TIMES
AND AT THE LOWER END OF THE PRICE BAND IS 358.42 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 86.59 TIMES.
THE EVIEBITDA FOR THE FINANCIAL YEAR ENDED 2025 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND IS 17.49 TIMES AND
AT THE LOWER END OF THE PRICE BAND IS 16.97 TIMES AS COMPARED TO AVERAGE INDUSTRY PEER GROUP EVIEBITDA RATIO OF 22.72 TIMES
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS (0.92)%.

Particulars At Flaer Price of £1,000 each Al Cap Price of ¥ 1,053 each
Uipto nos. of Equity Shares of Face Value ¥1 sach Upta amawnt (¥ in Millian] Upto nos. of Equity Shares of Face Value ¥1 sach Ugte amount (% in Million)
Frash lsque 12,000,000 1200000 11,386,011 12,000.00
Cffar For Sale 18,000,000 19,000.00 16,043,683 168,000.00
Todal Offer Size 31,000,000 31,000.00 29,439, 694 3,000.00
Past Offer Market Capgaisation of Company 117 653, 368 117 653,57 117, 0 5T 123,252 89

BID/ OFFER CLOSES TODAY"

"L mandale end bme and date shallhe al 500 p.m. on BoOfer Cloaing Dafe.

We are commercial and industrial renewable energy provider. With 15 years of experience since our establishment in 2010,
we provide decarbonization solutions to consumers, including supplying renewable power and offering energy services and carbon credit solutions.

THE OFFER |5 BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEEI ICDR REGULATIONS
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED. NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
+ QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER « NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER - RETAIL PORTION: NOT LESS THAN 35% OF THE NET OFFER
EMPLOYEE RESERVATION PORTION: UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥ 300.00 MILLION

INMAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ONLY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER
EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER

AND SHOULD NOT RELY ON ANY MEDIA ARTICLES/REPORTS IN RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING
LEAD MANAGERS TO THE OFFER ("BRLMS").

In accordance with the recommendation of the committee of Independent Directors of our Company, pursuant to their resolution dated February 16, 2026, the above provided price band is justified based on quantitative factors/ key
performance indicators ("KPls") disclosed in the "Basis for Offer Price" section on page 189 of the RHF vis-a-vis the weighted average cost of acquisition ("WACA ") of primary and secondary transaction(s), as applicable, as disclosed in
the “Basis for Offer Price” section beginning on the page 189 of the RHP and provided below in this advertisement,

Risk to Investors
For details, refer to section titled “Risk Factors” on page 45 of the RHP.

1. Incurred Lossesin Fiscal 2023 & Fiscal 2024: In Fiscals 2024 and 2023, we incurred restated loss for the year of 376,43 million and ¥594, 73 million respectively and generated profits in Fiscal 2025 and during the six months ended September 30,
2025 and September 30, 2024. Further, some of our Subsidiaries have incurred losses inthe six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023,

Particulars For the six months ended September 30, As of and for the Fiscal year ended March 31,
2025 2024 2025 2024 2023
Number of Aggregate Number of Aggregate Number of Aggregate Number of Agagregate Number of Aggregate
subsidiaries Loss (Z million) subsidiaries Loss (¥ million) subsidiaries Loss (% million) subsidiaries Loss (% million) subsidiaries Loss (% million)
Subsidiaries with no 97 119.47 [i¥] 40.10 76 48.39 54 107.11 42 64.23
operational capacity
as of the relevant period
Subsidiaries that are 19 152.33 18 127.09 46 B58.48 29 698.40 7 66.47
operating a commissioned
project for less than
 twoyears . :
Other international 3 65.31 3 5473 3 19872 | Z 18146 3 326.38
subsidiaries |
Other loss making 18 208.77 1 1.33 3 3aar 4 40,02 4 49.88
subsidiaries

2. Geographic concentration of our projects in the state of Karnataka and Gujarat: Our offsite projects in Kamataka and Gujarat coniributed fo a significant partion of our revenue from Renewable Energy Power Sales segment in the six months

ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. As such, our operations are more suscaptible to local and regional factors in these States, such as accidents, political factors, economic, and social and weather conditions,
natural disasters, and demographic and population changes, pandemics and other unforeseen events and circumstances. Material adverse changes in the applicable regulatory framework in Karnataka and Gujarat would also adversely affect our
business, cash flows, financial condition and results of operations. The following table sets forth a breakdown of revenue from Renewable Energy Power Sales Segment by states for the periods/years indicated:

Particulars For the six months ended September 30, Fiscals
2025 . 2024 2025 = 2024 2023
Revenue Contribution as a Revenue Contribution as a Revenue Contribution as a Revenue Contribution as a Revenue Contribution as a
(T million) | percentage of Revenue | (¥ million) | percentage of Revenue (¥ million) | percentage of Revenue | (T million) | percentage of Revenue | (% million) | percentage of Revenue
from Renewable from Renewable from Renewable from Renewable from Renewable
Energy Power Sales Energy Power Sales Energy Power Sales Energy Power Sales Energy Power Sales

Offsite
Kamataka 3457.09 4B.07% 2.714.28 47 .32% 5.204.34 47 82% 4.120.95 4T 5T7% 309561 65.20%
Guijarat 2,092 55 20.09% 1,982 96 34.57% 342628 30.94% 2,784 61 32.14 % B1.53 1.72%
Tamil Nadu 305 78 5.50% 243 62 4 25%, 503 92 5.36% 37269 4.30% 350 45 7.38%
Maharashira 39.49 0.558% 32 .60 0.57% 8051 0.73% 2229 0.26 % - 0.00%
Chattisgarh 28.22 0.39%
Haryana 68.21 0.95%
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3. Dependence on a limited number of customers: We derive a significant portion of our revenue from our top 10 customers, all of whom are based in India. The table below demonstrates the contribution of our top 10 customers to our
revente from operations for the years indicated:

Particulars Six-month period ended September 30, Fiscal

2025 2024 2025 2024 2023
Revenue
Revenue from top 10 customers (T million) 3.260.67 2,607 63 5.408.58 6,309.05 4.120.05
Revenue from operations (T million) 9,329.53 6,764 .66 14,957.01 13,898.37 9,205.82
Revenue from top 10 customers as % of Revenue from operations (%) 34.95% 38.55% 36.16% 45.39% 44.32%

4. Failure or Delays to develop CTU or ISTS connected projects successfully: We are currently developing CTU or ISTS connected projects that can supply power throughout India by utilising the national grid network. Our first CTU
project-a 525 MWp solar in Bikaner, Rajasthan is expected to commence operations by July 31, 2028. The following table provides additional details about the first phase of these projects as of September 30, 2025.

Type of Site Solar Capacity Wind Capacity Status of Evacuation Project type Financing status Land status (% of required and acquired/leased/entered
project (MWp) (MW) contracted capacity status (% of total into agreement to lease or sell)*
capacity sanctioned) Solar Wind
CTu Bikaner 2, 525.00 . 100% Final connectivity Greenfield 100% 100% (Leased f MA
Rajasthan received Owned - 36%;
ATS/ATL- 64%)
CTu Koppal 2, 0 225.00 100% Final connectivity Greenfield 0% A 100% (Leased /
Kamataka received Owned - 8%;
ATS/ATL- 92%)

(1) ATS/ATL = Agreement fo Sell/ Agreamant fo Lease, (2] Condracting status means percentage of the menfioned capacity commifted fo & cusfomar under & Power Purchase Agreemeant ["FPPA") or Lefter of infenf (LO). *Forrisks pedaining folamd contracted throwgh ATL orATS, 2ee ™ Wa may suffer
Significant consfruction delays and fimance or construchion cost ncreases in excess of cur expectations, leading fo time and cosl ovrruns, or we may nof be abie fo acquive fhe required land rights which cowld have a materal adverse efiect on our business, cash fows, financial condition, results of
qperations and repation”an page 57 of the RHP,

5. Failure to acquire, develop and secure rights to land suitable for the development of our solar and wind projects: We secure rights to land for the development of our solar and wind projects through a mix of leases and land
acquisitions. Suitable sites are determined based on availability of grid connection infrastructure, distance of transmission line from proposed land to the grid substation, wind and solar resource levels, cost, type of land, type of soil,
availability of contiguous land, number of owners and other relevant factors. Discrepancies between various records, improperly executed or unregistered conveyance instruments, unregistered encumbrances, and claims by third parties or
prior owners can further complicate title venfication. As a result, disputes over land litle may arise that we may notbe able to fully resolve

6. Risk of termination of PPAs or EAPAs ; We sell electricity generated at our renewable energy plants to customers through long-term PPAs and EAPAs. We have built a portfolio of PPAs and EAPAs with a weighted average fenure of 22.85
years and a weighted average lock-in periods of 16.86 years, as of September 30, 2025. A breach of cbligations of PPAs and EAPAs and failure to cure such breaches may enfitle our customers o terminate the PPAs and EAPAs. The
following fable presents our Contracted yet-to-be-executed Capacity, which represents the outstanding order book as of the respective periods

Particulars Units Six-month period ended September 30, Fiscal

2025 2024 2025 2024 2023
Contracted yet to be executed Capacity™ MW 2,538.18 637.57 2,769.66 435.80 580.97
Solar Onsite MWp 8512 48,26 7010 32.09 54 82
Solar Offsite MWp 1,705.26 44216 1,887.16 36741 263.29
Wind MW 747.80 147 .15 B12.40 36.30 262.86

Naote: Contracted yel-lo-be-gxaculed capacity refers fo ihe folal renswalbils anargy capactly (in M forwhich power purchage sgreements (PRAsN Letter of Infent (L Ol /enargy senvices confracts have baen signed with cuslomers bul project commissioning (8 stif underwsy 5 8t end of period

7. Litigation Risk: Our Company, Promoter, Directors and Key Managerial Personnel are involved in certain legal and | *As certified by V. Singhi & Associates, Chartered Accountants, by way of their certificats dated February 16, 2026,
regulatory proceedings which are pending at different levels of adjudication before various courts, tribunals and | * Computed based on the equily shares acquired/aliotted/purchased (including acquisition pursuant to fransfer). However, the equity shares

other authorities. We cannot assure you thatany of these matters will be settled in favour of our Company, Promater, fmm“‘f?mg”mﬁ”%“@ﬂg”wgﬂrmﬂfhﬂﬁw# o been fuctod o et the efocte f ot
or Directors, respectively, or that no additional liability will arise out of these proceedings, any unfavourable decision DNREPENEG 08 FONIGE O Aeinsion DA, RO SeRUESIION ks G Hch Jn Sacton TS DO R K ot ik

: . £ ; e Fra e . o honus issues of equily shares.
in connection with such proceedings, individually or in the aggregate, could adversely affect our reputation, | - o - e ; : : )
continuity of our management, business, cash flows, financial condition and results of operafion. 1. ini?ammg (“P/E") ratio in relation to Price Band of ¥ 1,000 to ¥ 1,053 per Equity Share:

8. Pledge of our Promoters Shares: Out of a total of 25,855,617 Equity Shares held by Kuldeep Jain, Nidhi Jain and Particulars PIE at the Floor Price P/E at the Cap Price
KEMPING LLP. 10,731,004 Equity Shares ["Pledged Shares”) (amounting to 10.09% of the pre Offer share capital (number of times) (number of times)
of our Company on a fully diluted basis) are pledged in favour of 360 One Prime Limited pursuant to an unattested Based on diluted EPS for Financial 358.42 377.42
deed of pledge dated July 22, 2025 between KEMPINC LLP, Kuldeep Jain, Nidhi Jain and 360 One Prime Limited. Year ended March 31, 2025

The pledge was created in relation to a loan amounting up to 36,700.00 million availed by KEMPINC LLP from 360 | 12. The Weighted Average Return on Net Worth for Financial Years ended March 31, 2025, 2024 and 2023 is
One Prime Limited. Further, one of the members of our Promoter Group, BGTF Four Holdings (DIFC) Limited, has (0.92)%.

with one of its borrowings. Enforcement of such encumbrances may result in a reduction in BGTF Four Holdings However, some peers in the renewable energy space are listed below. Details of ratios based on FY 2025
(DIFC) Limited's shareholding in our Promoter, BGTF One Holdings (DIFC) Limited, and may result in an indirect financials information:

ggz:ﬁ; I'Ilr; n?ncah.glz ;:; Ilﬁ:r Company, which may adversely affect our business, results of operations, financial | rp-- " PIE EVIEBITDA EPS NAVI RONW
9. Average cost of acquisition of equity shares for our Promoters and Selling Shareholders : The average cost compay ALFI ALC ALl ALC N e
of acquisition of equity shares for our Promoters and Selling Shareholders as on the date of the Red Herring ( s ( S WAt Emon i il
Prospectusis as follows: Price) Price) Price) Price) %) share) Y
Name T Percentage of pre Offer Average cost Clean Max Enviro 358.42 37742 16.97 17.49 279 250.93 1.09
Equity Shares | Equity Share capitalona | of acquisition per || | Energy Solutions
fully diluted basis’ (%) | Equity Share” (in¥) || | Limited
Kuldeep Jain® 11,675,640 10.98 0.70 ACME Solar 49.46 15.38 453 74.54 5.59
Pratap Jain 50,000 0.05 0.50 Holdings Ltd
Midhi Jain 501,300 047 76.38 NTPC Green 132.94 41.91 0.67 2188 2,58
BGTF One Holdings (DIFC) Limited® 33.417,101 31.42 43440 Energy Lid
KEMPINC LLP* 13,678,677 12.86 311.40 Adani Green 119.14 23.75 8.37 863 | 1348
Selling Shareholders (other than the Energy Limiled
Promoter Selling Shareholders) ReNew Energy 44 .84 9.85 10.81 310.40 3.39
Augment India | Holdings, LLC 16,232,133 15.26 285.31 Global PLC
DSDG HOLDING APS 3.676,182 346 788,21 For further details and relevant footnofes, please refer to page 201 of the RHE
*As certified by V Singhi & Associates, ChareredAccountants, by way of their certificate dated February 16, 2025 14. The eight BRLMs associated with the Offer have handled 132 public issues in the past three years, out of
:Armapmumr Selling Sharetolder. _ _ _ which 34 issues closed below the offer price on listing date.
10. Weighted average cost of acquisition of all equity shares transacted in one year, eighteen months and three : — Issues Price as on listing date
years preceding the date of the Red Herring Prospectus: Ads Capital Limited 2z 3
Period Weighted average| Cap Price is ‘X' Range of J.P. Morgan India Private Limited 6 1
cost of times the weighted acquisition BNP Paribas 1 0
acquisitionper |  averagecost | price: lowest price - || | HSBC Securities and Capital Markets (India) Private Limited 1 1
equity highest price*(in 3} IIFL Gapital Services Limited 25 7
. share (in ?) of acquisition (Formerly known as IIFL Securities Limited)
Last ong ysar precading e date of Biida 1.5 BA=1J53 00 Nomura Financial Advisory and Securities (India) Private Limited 1 0
the Red Herring Praspectus v
Last 18 months preceding the date of §55.82 161 NA— 1,053.00 S8 Capital Markts timited L
the Red Herring Prospectus SBI Capital Markets Limited 12 6
Last three years preceding the date of 522,34 202 NA-1.053.00 Common Issues 62 13
the Red Herring Prospectus TOTAL 132 M
ditional tion for |

1) Datails- of Pre-IP0 Placameant: The Pre-IPO Placamenl of Equity Shares by way of a prvate placemant was approved by our Board of Diraciors throwgh resclubion dated Fetbinsary 2, 2026 and by our Sharehalders through reselufion deted Febnaary 4, 2026 Furiher, a5 a partafhe Pre-IPO Placament, a share subscription agreemant dated Febnsary 5, 2026
["Share Subseription Agreement’) was exsauled bebween our Compary and Jongsang Invesimenls P, Lid, The allalménl al Equity Shans in retalion fo Be Pre-IPO Placemeni Lo Jongsang Invesiments P, Lid, ws made pursisanl i ihe resolulion of Slakebalders Reitianship Commillee of the Board al Directors daled February 6. 2028, inaceondanes
with the lerms &nd conditons specified in the Shere Subscription Agreament. The detsils of the Pre-IPO Flacement have been provided below:

| 5. Na. | Kami of the allattes ’ Date of allotment Mo of Equity Shares allotted Essug price (in T) Fauulunpnquui‘la'ShIml:inﬂ. Promium per Equity Share (in ) | Total consideration (in % million] ~ Percontage of Pre-Offer shars capital of the Company an a fully diluted basis
1 Jangsong Invesiments Pie, Lid Fetingary 6, 2026 2818588 1,053.00 1.00 | 105200 2 36598 265%

‘Wt herebry confirm tha, Jongsang Investmeants Pra, Lid. is not canrectad wilth our Comparry, Subsidianies, Promaoters, Promoler Group. Directors, Key Managanial Persornal, Group Companies and the direchans or kiey managerial persannel of tha Subsidiaries or tha Group Companias.
Further, in accordancs with SE8I drective dated May 20, 2084, cur Company has appropriately inimasad Jongsong Investrments Pre. Lid, prior o allotment pursuant to the Pre-IFO Placement, that Sene |5 no guarantee that cur Company wil procsad with the Oflar, arthat the Orfferwil| be successtul and subsequentty, resull inta Isting of the Equity Shares on
the Stock Exchanges.

) Trangaction of ahares agaregating up bo 1% ar mare of the paid-up equity share eapilal of the compary by prametenis) and promoter groups(a). Cur Company recesved inlimagons fram aur Promoter KEMPING LLP on Febraary &, 2026 ard Febeuary T, 200246, and from cur Promoter BGTF One Moldings (DIFC) Limited an Feneary 7, 2026 discdcging
the tramsfar of, in aggregate, 13, 164,802 Equity Shanas in the mannar describad in the below table [ Transacions”). These Transactions were consummated pursuant bo (3) share purchase agreaments dated July 30, 2025, July 30, 2025, and August 4, 2025, entared by our Company. Kuldeap Jain, Nidhi Jain and KEMPING LLP with BGTF Heldings One
(IHFC) Limiled, Augmenl | Hakdings, LLG, and DS0G HOLDING AP respecively (B) share purchiase agreemenls dibed Febraary 5, 2026 enbensd by BGETF Cne Heldings (DFC] Limiled willh Jorgsang Fvesiments Ple, Lid,, Neo Digila Irvesiments LimBed ard GSS Incid Oppariunilies 81F Scheme | eagh, (¢) share purchase agreemenls sach daled
Februaryd. 2026, erdarad by KEMPINC LLP with Argali Ashubosh Taperia and Aruna Sanjeev Taparnia, and a share purchase agreemant dated Fabruary 5, 2026 entaned by WEMPIMC LLF with G55 India Coporiunities AIF Scheme .

S | Dateoffransfer | Name of the fransforar Wame of the fransfares | Watire of transaction | Mumberof Equity | Matursof | Facewalue | Transfor price | Percentage of pre-Offer Total | Redationship of transferas with the Gompany, its Promatars, Pramoter
Mo. Shares consideration  per Equity per Equity share capitad of the congidesstion Group, Directara, KMPs, Subsidiaries, Group Companies, and the
Share [¥) Share [T) Company on a fully (¥ in mililon) directors and key managerial personns| of the Group
| IS . | ol | | . | duted basis® . ComponiesandSubsidiaes |
1 Feqinuary 5, 3026 Augment india | Secondary transfer 1318452 Cash 1.00 Megliginle™ 1.24 Hegigible®™ | Other than to the extent thatl KEMPING LLP i & Promeéer of our Company
Hoddirgs, LLC and our Promater-Directors Kuidsap Jain and Midhi Jain are designated
| & | Feonary5, 5006 | DE0G HOLDING APS | HEMPINGLLP | Sacondary erefer | Wi | Casn | 10 | egigih™ | [l | Megigible™ | pertnem of KEMPRC LLF. the renafares (s not connected with the
3 Feshnuary 5, 2026 BGTF O Holdirg s Secondany rarsfer 3,160,000 Cash 1.00 Megligibke® 296 Nigigibie Company, its Promoless, Promaler Group, Direclons, KMPS, Subsifiaries,
|DIFLC) Limited Group Companies, and the directars and key managarnal parsonnel of the
Group Companies and Subsidanes
1 February 6, 2128 BGTF One Holdings (DIFC) Limited Jongsang Invesiments Ple. Lid. Sacondary frarsfar 4,367 806 Cash 1.00 1.083.00 4.14 4 631402 Mol canneclad
L5 ] ey U 200 | SRie e gy Hinu] U, L ISy esimaae L | Seocdey K. | 0o N N . I . L - fSa O
3 Fabruary 6, 2028 BGTF Orsa Holdings [DIFC) Limited (G55 India Opooriunities AIF Sehems | Sacondary frarsfar 2,687 559 Cash 1.00 1.063.00 253 283000 Kot conracied
4| February§, 2036 | KEMPINCLLP | Al Ashutosh Taparia | Secondary barsfer | CEC-I Cash e | 1esnl | a1 _ 1500 | bl connacied
| B | Febrary 6, 2026 | KEMFINGLLF | Arura Sarjeav Tapara | Secondary ransfer | nama | Cash | 1.00 | 108300 | on | 12500 | Mol canracted
E February 6, 2026 KEMPING LLF GES Indie Opooriunities AIF Scheme | Sacondary trarsfer B35,277 Cagh 1.00 1.053.00 L. 1] G000 Wt conrected

" Cilewaled faking indo accoonl the Pre-1P0 Flacemen] and ﬁ??.ﬁ-ﬂﬁ'Eﬂl:\i'y Sirares which will il upar exeevise of vesled cplians under the Clean Max ES0P Scheme a3 on lhe dale af the BHP
**As pertha share purchiasa agreements dafed July 30, 2025, Jwly 30, 2025 sndAvgust 4, 2025, enlered by ow Company, KiWdesp Jain. M Jain and KEMPINC LLP with BGTF One Holoiegs (DUFC) Limiled, Augment Indfa f Holdings, LLC, and DSDG HOLDING ARPS respectively. the todal fransfer price was .00 for each sheve purchass agreement.

Continved an naxd page..,
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_..Cominued from previaus poege.

31 Pre-Qffer shareholding as at the date of the Price Band advertisement and post-0ffer sharsholding as at Alloiment for Promoters, members of the Promoter Group and additional top 10 shareholders
Excepl &s disclosed balow. none of owr Promoders, members clfl'-'rc-m-:dar Group and additional top 10 sharebokders hold any Equity Sharesin nurE-:-mpanyaE &t the data of Price Bard advertisernend and as &l the dete of Allotmen:

" iz & Promoter Saling Sharaboldar

SISO AIRL Sotimact (Y se s ooty aoior it b i TN C RO, RGHON ipuiaierd i s SHans g PRI 1 i E e

5. | _ Pre-Offer sharehoiding as at the date of Price Band advertisement Post-Offer shareholding as at the date of Alotment*
Ho Name of the shanshaldar Kumber of Equity Shares Sharsholding fin %) n.m-m-r-uulﬂupm hand (¥ 1,000) Atths upper snd of the price band (7 1,063) l
Mumberal Equity Shares. ~ Sharehalding fin %) Kumberof Eguity Shares  Sharehalding (in %)
1. | Kuldeen Jain” 11,675,640 10,98 . 9,507 B54 203 BE16.773 aIr
2. | Pratap Jain ] 50,00 | .05 50,60 0.4 5l 01 0,04
3. | Mighi Jain | 501300 | 47 E01, 300 042 501,300 043
4 | VALY | 42 24,3781 AL 74,833,071 2109
5. | KEMPBICLL ] A3ETRETT | 1285 12,848,674 084 12085.418 1.0
| Promater Group . ! ) —
1. | Rikhab Invesiments B.V. 2,755 800 521 2,795,500 828 §.795.900 a3z
| Additionsl top 10 Sharehoiders I - - . R :
1. | Augrent india | Holtings, LLG 16,232,133 15.2 10,612 524 914 11,085,645 24z
2. | Jongsong Investments Fle. Lid. | TITAT4 | 678 TETATE BAT 7217474 613
3. | DSDG HOLDING APS 3,676,182 145 2,052, 365 172 2,115,102 1.80
4. | BG5S Inda Opporinies AIF Scheme | 3375 HIE 313 1379 B3 28 AAMAEN 28
5. | Sleacvew Capilal Maurtus Limted 1,379,535 125 [ 1,329,535 ' 113 1,385,535 (]
B. | Relatvily Resliance Fund | 564801 .54 56, 601 048 558501 0.48
7. | Neo Digital Investments Limited a7 B 045 474,834 0.0 474 534 .40
& | Mikunj Ghodawal 73,780 (.35 473,780 0.3 373,750 0.3z
T8 | MGH Agro Prigeries Prvale Liniled | T A | (¥} T OF] 2T 0.0
10. | Mamia Gaulam Ashra 70 540 n.z2 22,540 0.1g 218,540 0.1

A Azsuming ful subscription b the Offer. The post-Offer shaveholding oetalia 83 arAlotmant wil be basad an the actus subseripdion and the Offar Bacs and upaisted in the Prospectus, subjact o finaizatian of the Basis of Alcdmet Alzo, this febde assumes fere 2 Ao manafer af Equity Shares by the above-manhaned sharhoiders betwaen the deda of this

BASIS FOR OFFER PRICE

n

o e LE || Youmay scan the QR code for accessing the website of Axis Capital Limited.

The "Basis for Offer Price” on page 189 of the RHP has been updated as above and for the details of the price band. Please refer to the websites of the BRLMs:
www.business.hsbe.co.in, www.iiflcapital. com, www.nomuraholdings.com/company/group/asialindialindex.html, www.bobcaps.in and www.sbicaps.com respectively for the “Basis for Offer Price" updated with the price band.

www.axiscapital.co.in, www.jpmipl.com, www.bnpparibas.co.in,

Submission of Bids (other than Bids from Anchor Investors):

Bid! D'HHPr{urmme

Bid'Offar Period (axcept the Bid/Offer Closing Data)
Subrigsion s Revesion in Bids ﬂnlym‘lﬂﬂﬂam and 500 pum, 15T
' _ BidiOtfer Claging Date*
Submissian of sleciranic appllnauunﬁ I:{]I'I|HIE ASBA ﬂ'mugh Tin-1 acnuums.] for RIBs, cthar then QIEs,
Morelratibubonal Investors &nd Eligite Empioyees Bidding in the Employes Resenvalion Parkon
Submission of electronic application (bank AS84 through onlina chermels Bke intamel banking, mabile
Banking and syndcate ASEN applicalions through UP) a5 a paymenl mechanism whese Sd Amaunt &
up bo T 500000
Submission of alectronic applications (syndicale nan-retal, nan-ndividual applications.
of QIBa and han-Institutional investors)
Submizsian of Fh:.lav:a ﬁpq:m;ahurm:Eam .ﬁ.’SE-ﬁ.'I
~ Submissian of [Il'leSIcal applications mn'-mcam run-reta, ran=rediitual applicalions
Mbare&:l.ﬁmuurd is mor H‘Eﬂ E EIIIHI}UJ

Only besween 1000 a.m. and up 1o 500 pm. IST

Only between 10000 am. and wp 1o 4.00 pm 15T

Only besween 10000 am. and wp 1o 300 pm. ST

 Only between 10.00 &.m. snd up o 1.00 p.m IST
Cnly befwien 10000 am. and wp 1o 12.00 pm 15T

| Event | Indicative Date
EINGFFER OFENS ON Monday, February 23, 2028"

| Wednesday, February 25, 2026° :
Onoar about Thursday, Febﬂary 6, 9006
On ar aboud Thursday, Febnany 26, 2026

] _BIWFER EI.DSES ﬂﬂ )

Finalization of Basis of Actment with the Da!gnnbad Stock F_m:hmge

Iritiation of refunds (¥ any, for Anchar Investorsiiunblacking of funds from ASBA Accounl® [ ¥
Crreedlit of Equity Shares 1o demaleraized acoaunts of Mloltess | Onor about Friday, February 27, 2026
Cammencement of trading of the Equity 3hares an the Stodk Exchanges | Omar about Monday, March 2, 2026

" The Anchor Investor Bicd’ Ofer Periad shal ba ona Working Day prior fo the Bid"0far Opening Date im accardance with the SEBIICOR Raguiations.

LI e e fime v diale shal be o 5.00 pm IS T on B Ofer Closing Date, . Wednestay Fabrmsry 25 2026,

* in case of {1} 6ry deday in unhiacking of amounts in the ASBA Accounts {including smows blocked thmough the LA Mechamam,) for cencalied  withdrawn / dalated
ASBA Foarns, tha Biddar sfa be compensaled # & uniform rale of T 100 par day or 15% per aomum of the B Amalmd, whichever & fighar from B dale an wiich [fe
requaaa] far canesdaieo withdrawal' delelion (5 placed o the Slock Exchanges oing oiatm o e dal an i e amounts s imblocked; (il any dogcking of

Only besween 10,00 &.m. &nd up o 4.00 p.m. 15T o
Bidi Cffier Closing Date
Only between 10,00 am, and ug lnﬁﬂl}p m. 15T

Up-.uarci Revision of Bids bqr':]lBs ant Mor-Institusional Bidders calegaries’

* Upward or downward Revision of Bids or cancellation of Bids by RIBs and Elgibie
Employees Bidding in the Emplayes Reservation Porion

muitinka moivls for tha sameA 5BA Foom {for amounts dlocked throogh te LA Mechamam), the Biddar shal be companssted al & imiform rala T 100 per day or 15%
| par anmum of the bafal cuinulalive Blocked amoon! excepd e argingl appicatian amownl. whichawar is higher fram the dale on which such muliple amoonls ware
e ) e it o At ook () A Shocking af ameuls more han the Salamound, e B shal be compensated al @ unifoms rade of § 100 per day or 15%
paraanum of the iferance (n amount, whichswer 3 higher fim the dabes on which such excess smounis were hiocked 81 the dete of achusl umbdock; (k) any delay in
wnbivcking of non-afofted! partially alalted Bids, excesding o Woking Days fram tha Bid’ Ofer Cloging Dale, the Bidder shall be cormpensaded of & o rafe of
FA00 parday ar 15% pareanum of e B Amaunf, whichever s higher & tive enifre duraban af dalay exceeding bwi Working Days fram e Bia’ Offer Closing Gata by

“UP) mandate and fime shallha 5 IIlp m. {lnﬂha&d’ﬂﬁ’arﬂum?g Data
" w0 MareIrsilfienal Bidiees can e revise el ol downwands narcancriwtharaw e Bids

On the Bid! Ofer Closing Date, the Bida shall be uploaded until:

i 4.00pm. 15T in case of Bids by QIBs and MIBs, and

iy until 500 pum, IST ar-such salended lime:as peemilbed by e Slock Exchanges, in case of Bads by RIBSs and Elgiie Empioyess Bidding in the Employes Reservalion Parion,

tha SC5E mesponsitie fov causing such dalay i unhlocking. The BRLM: shall i Iieir sofe discredion. idaniify and fiv tha Nebilly on such infemediany or enlily
fisponsible o such dy i umblocking, The Bidder shal be campansated i e manoer spechiod i e SEGICOR Master Ciewian which lor the svoidance af doaudd,
shaV ba deamead ta be incarparatad in e deamed sgreemant of aur Company with e SC5Bs, fothe axtem spplicabie, issved by SEBI, and any other sppicedle lawin
i af chedys o rasaluing inweslor grievancas i relaion [o Blockimpioidecking of lmds, The prooessng fees for soaboations made ty LB Bidees asing e U
Machanism may be released fo fie remiter banks [SC585) omly sflar such hanks provide a walfen comfrmation in eccontanca with SEBY ICOR Master Circular end' any
Srhsquaen] e O olifications e by SEBT s mgand,

ASB A* Simple, Safe, Smart UFI

"t |
way of Application!!!  Sef¥  F7

“Applications Supporied by Blocked Amount
{"ASBA’) i a better way of applying to offers by
simply blocking the fund in the bank account
For further detads, check seclion on ASBA.
Mandatory in public issues.

Mo chegue will be accepted.

In case of any rewiskan in the Price Band, the Bid! Offer Penod wil be extended by at least threa sdditionsl Working Diays atier such reavision in the Price Bend, sulbject to the Bid! Offar
Periad not axcesding 10 Warking Dens. In cases of forcs majeuns, banking strika or similar unioreseen cirumstances, our Gempany in corsultation with the BRUMS, may for reasons
to b recreded inwiiling, extand the Bid! Offer Period for & minimum of one Working Day, subject 1o the Bad! Offer Period nof exceeding 10 Working Days. Any revisacen in the Price Band
ard the revised Bad! Offer Pariod, if applicable, shall be widely disseminated by nofification fo fhe Siock Exchanges, by issuing a public notice, and also by indicating the change on the
raspeclive wibsiles of the BRLMs and o the erinals of e Syrdicate Merbers &nd by indration 1o Sell-Cerlied Syndicale Barks ("3CEBs7), the Desgnated nlermediaries and
the: Sponsar Banks, as appficable.

This CHffer i beaing made in farms of Rube 1921} of the Securfies Contracts (Regulation) Rukes, 1957 as amendad, rad wilth Regulation 31 of the SEBI ICOR, Requlativrs. Tha Offar
I being made through the Book Bullding Process and ks incompliance with Reguiaton 61} of the SEBI IGDR Regulatons whesein in tems of Reguiaton 32(1) of the SEB!ICDR
Riagulations. not mara than 50% of the Ned Offer shall be available for sllocation on & proportionate basis to QIBs, and such porfion, the “QIB Portion™ provided that our Company, in
congudlabon with e BRLM:, may alocabe up 1o G0% of the QIB Porion 1o Anchor Inviesions on adiscrelionany bass in acoardance wilh fe SEB| ICDR Reguiaions [“Anchor investor
Porthon”), of which at least 40% shal be resened fordomestic Musual Furds, Ufe Insurance Gompanies and Pension Funds, in the following manner (1) 33.33% shall be resardied far
dornastic Mutusl Funds, and (i) 6.67% shall be rasareed for Life Insurancs Companias and Persion Funds, subjedt to valid Bads being receivad fram domastic Mutual Funds and Life
Irgigrance Companies ard Person Funds alorabeve the Anchor Investor ABocation Price. Ir The event of under subscripton in he Anchor nveglor Porlion nesenved Tor Lile Insurance
Ciampanias and Pension Funds, the bal snca Equity Shares shall be available for allocation fo domestic Mutual Funds. In the event of undar-subscripiion or non-alccaton in the Anchor
Ireoecshar Podtion, e balance Eguity Shares shall be adied ko i Wel QI8 Parion, Further, 5% of S Ned Q08 Pofticn shal be awailable for alocabion an 8 praporianate Bass oy 1o
Mutual Funds and the remainder of the Met G488 Portion shall be available for sllpcetion an a proportionate basia to all QI8 Bidders [other than Anchor Inwvestars) including Mulual
Fundts. subject o vaid Bids being received ai or abova the Gffer Price. Howaver, if the aggregate demand from Mutual Funds is less than 5% of the QIB Parfion, the balance Equity
Sheares awallable for allacation in the Mulua! Fund Parion will be added % the remsaring QIB Partion Tor propartianate alocaton 1o QIBs, Further, nof lesa than 15% of the Net Offar
shall be avsilable for allocation So Mon-Institutional Bidders cut of which [&) ane-third of such portion shall be resaned for applicants with spplcstion sme of more than T 200,000 and up
o T 1.000.000; and (b} teo-third of such portion Shall ba resarved for applicants with application size of mone than T 1,000 000, provided that the unsubscribed portion in either of such
Sub-calegones many be alocaded o applcarts in (ha ofher sub-category al Noa-nsibulianal Bidders and ncd ess than 35% ol T Mel Criter shal be ailablie lor aliocation 1o RIS in
accordance with the SEBI ICOR Regulations | Retall Partion ). subject to valkd Bids being receved fram them at ar abone the Offer Price, Further, Equity Shares will b allocated on a
proportionale bass o Eligiols Employess Bidding in the Employes Resardadon Portian, subject bo valid Bids received from tham al or abova the Offer Price. All potantial Biddars
[Ecapl Anchor Imesiang) ane mandabonly required 1o particpate in th ONer through the Appdcation Suppaned by Blocked Amount (“"ASBAT) process By providing detais of Seir
raspective ASEA sccounts and UPIID in case of UP] Bidders, &s spplcable, pursuant to which their comesponding Bid Amount will be blocked by the Sef Certified Syndicale Banks
[“SC5Bs") or by the Sponsor Bank(s) under the UP! Mechanism, as fhe casa may ba, to the exlent of tha respecive Bid Amounts. Anchor nveslors are not permitbed fo parficipaba in
thee Cffer thezwuigh the ASBA process, For tetaiis, see Offer Procackrebeginning an page 428 of the RHP.

Bidders!Applicants should ensure that O 1D, PAN and the Client ID and UP1 1D (for UP| Bidders bidding through UPT Mechanism| are comectly filled in the Bid cum
Application Form. The DR 10, PAN and Clant 1D providad in the Bid cum Application Form should match with the DPID, PAN, Clant 1D and UPHID availakle {for UPT Biddars
bidding through ihe UPI Mechanism] in the Depositery database, ciherwise, the Bid cum Application Ferm s liable 1o be rejected. Bidders! Applicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants showld node that on the basks of the PAN, DP ID, Clant D and UPHID {for
Pl Bidders bidding throwgh the UP1 machanism) as provided in the Bid cum Application Form, the BidderfApplicant may be desmed to have authorized the Depositorias
bo previde lo the Regisirar bo the Offer, any requested Demographic Details of the Biddes/Applicant 2= available on the records of the depesitories. These Demegraphic

UPI-How available in ASEA for Retail Individual Investors and Mon Institutional Investor applying in public issues where the application ameunt is up to ® 500,000, applying threugh Reglstered Brokers, Syndicate, CDPs & RTAs. Retail Individwal Investors
and Non-Instituticnal Investors also have the option to submit the application directly to the ASBA Bank {SC5Bs] or to use the facility of linked online trading, demat and bank account. Investors are required to ensura that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press releass dated September 17, 2029 CBOT
circularne. Tof 2022, dated March 30, 2022, read with press release dated March 28, 2023,

| ASHA has o be swailad by 61 the lnvestors excepd Anchor investars. UPI may be evalied by (1) Redal indhioual fovestors in the Rafsd Catagens (U] Non-instiuhona (nvestors with an applicatian size of up fo ¥ 500,000 in the Man-Inshifufional Porion; (W) Egbie Employes hidoing (n fire Emplopee
| Risiviion Povlion with an dopheaion sine of upio ¥ 500,000 [aef of tiscond), Far delads on the ASBA and LR process. please refer i thi delaits giver in the B Com Appheition Form drd aliidged prospechis sod also phease slar fo the section "0 Procedues”on pape 958 of the BHE The
| procass i3 also gvaiatie on the wehste of Associatan of irvestmant Bankars of india (“ANBI) and Siock Exchangas and in ffre Genaral infarmation Documant. Tha Bid Cum Appicabion Form and fha Abvidged Prospecius can ba oownlaced from the wabstles of BSE Limited "BSET) amd Nafiona!
| Siock Exchsnge of Inke Limied ("NSET snd logedher wih BSE, the “Stock Ewchanpes? and cen be obieined fram the it of banks thal iz displayed on the websie of SEB/ af wwweschigowinsehiwetvoliienOthardotion doddoRecognizedFpipoedinimic=35 and
| hitps:dwweasabi gov ivsabiwehiotharOtherdctian. do FdoRlecognisedFp=es Sindmin=43, respectivaly a3 updated from fime fo fme. Forthe Nstof UPT appa and hamts five on (PO, please mefierfio e Gok wawsebi powin. LA Bidders Bidding vsing fie LRI Machaniam mey aoply through the 5C58s
| and mabie spplicafions whae names appear on the wabaile of SEBI, &5 updated fom fime to ime. Axis Bank Limited snd Kotk Mahindrs Sank Limiad have been sppainted as the Sponsar Banks for the Offar in scoardance with the requiremants of SEBI circular dated November 1, 2018 as
| amended. Farlzess rlsfed queanes, please condsct the BRLM an their respactive amalilis a5 mendionsd bafow. For UPT relafed quanes, imvestars can comac! MPCY at tha fol free number 18304 201 40 and mall . ipo.upi@npct omLin.

Detalls may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for ather correspondence(s) related to the Offer,
Bidders/Applcants are advised to update any changes to their Demegraphic Details as available in the records of the Depository Participant to ensure accuracy of
records, Any delay resulting from failure ta update the Demographic Detaits would be at the Biddersifpglicants’ sale risk.

Comtents of the Memaorandum of Association of our Company s regards its Objects: For information on the main obyects of cur Campany, please see ““Halory and Cedao
Comparals Malfers — Brisf” histary of owr Company” and “History and Cartain Corparale Malfers - Changas in tha rapialerad afice” on page 361 of tha RHP. Tha Mamorandum of
Agzacahon of gur Compsany 1 & matersl docirment faf Bsgection in featon to the Ofler, For further details, see “Malerial Cobiacls amd Documents S Dgiection” on pade 056
afthe RHP.

Liability of the Mambers of cur Company: Limited by shares.

Amount of Share Capital of cur Company and C apital Structure: A5 on tha date ofthe RHP. the suthansed share capital of our Company is T 306 877, 020 divided mto 308,677 020
Equily Shares of face value ol T 1 each, T 5,000,000 dwvided inta 100,000 Serias K prefarance shares of [sce valise of T 50 each, and T 424 divided inlo 2 preference shanes of face
vahiol® 112 gach Theissued, subschbed arvd paid-up Eguity share capilal ol cur Companyis ¥ 105,653,268 dividedinks 105,65, 268 Equity Shars of face value of 2 1 each

Names of the Initial Signatories to the Memaran dum of Association of the Company and the numbser of aguity shares subscribed by them: Tha names aftha initial signatanies
af the Mermarandim of Assocsation of cur Campany along with thei allatment are: Adetrent of 2,500 ety shares of thoa value of 2 10 each 1o Pratag Jak and alotnent of 7,600
equity shares of tace valueof ¥ 10 each lo Kuldesp Jain, Fordetails of the share capital history of aur Company pleass see "Capda S’ beginning on page 118 of the RHP,
Listing: Th Euilty Shanes 1o be Allalled retogh thi: Red Herring Praspecius ane proposed o be isled en the Slock Exchangpes. Our Compary bas received Sn-principle’ approvals
froam BEE end MNSE forhe listing of the Eguity Shares purswant to ther lethars each dated Octaber 10, 2025, respectivaly. For the purposes of the Offar, the Deaignated Stock Exchange
shall be NSE. Acopy ol tha Red Heming Prospecius and the Prospecius shall ba filed with the RoG in accordance with Secliors 2604) and 32 of the Companies Act, 2013, For details of
the matenal conlracts and documents avallable for nspection from the dale of the Red Herring Proapecius ungl the Bid! Offer Clasing Dale. s2e “Matenal Contracts sod Docummenta for
[rspeation”baginning on pagea 568 of the AHP.

Diesclaimer Clause of Securities and Exchange Board of India: SEBI anly grees its obsarvatons on the offer documeants and this does nod corestihuta approval of aither the Offar or
e sgvecified gecieities statad in e Offer Docunrenls. The Fvesons ane acized ko febes ba pade 395 of th RHP for e Sl e of the disdalime cdause of SEBI,

Désclaimer Clawse of BSE : Itis 1o be distingtly understood that the permisson geaen by BSE Limied shauld not in any way be deamed or conginssd that the RHP has been deaned o
approved by BSE Limitad nor doas it cartify e comeciness or completaness of any of tha condants of fie RHP. The invasturs are advised bo refier o tha page 898 of tha RHP for the ful
Tt o the: discisimer canse of BSE.

Disclaimer Clause of N3E [fhe Designated Siock Exchange): s % be distinctly undersiocd fal the permigsion ghen by NSE shoul nal in any way be deemed ar consirued thal
the Offer Document has been clearad ar approved by NSE nordoes it carify the comaciness or completenass of any of the cantenis of the Ofier Document. The ireesions ane advised o
rester o page A58 of e RHP for the lul L of the digsclarmer chuse of NSE,

Gorwral Risks: Imoesbments i equity and equity-relaled securfies ivakee a degree of sk and Biders shauld rolireed any Tunds i the Offerunlass they canalford 1 take the risk ol
lo=ng heir endre investment. Bidders ane advsed to read tha nisk factors canefully befara taking an invasiment decision in the Offer. For iaking an investmant decision, Bidders must
refy un ther cam sxamination of vur Compary and e Offer, including the rsks ineoied, The Equity Shares in thae Oler have naither been recommanided, nor approved by SEB, nor
does SEB| puarantes the apouracy or adeguacy of the condents of the Red Heming Frospectus. Specific attention of the Bidders & invited 1o Rlsk Factors” beginning an page 45
aftha RHP.

BOOK RUNNING LEAD MANAGERS

I‘AXIS CAPITAL JP M{)I‘gan

Il BNP PARIBAS

P i
2P Hsec (R weL caprTaL
\‘ =

NOAURA

Axls Capital Limited JJP. Margan India Private Limited BNP Paribas HSBC Securities and Capital Markets IIFL Capital Services Limited MWomura Financial Advisory and Securities
15t Flaor, Axis Housa J.P: Margan Towsr 1 M Averie, Maker Makity [indiaj Private Limitad {Farmarly knawn as {India) Private Limitad

Pandyrang Bughis Marg OF C5T Road, Kalina Bandra-#ura Complex, Bandra (E) 5560, Mahatma Gandhi Road WFL Socuritins Limited) Cesgay Housa, Lewvel 1, Plot F, Shivaagar Estale
Work, Mumibai 400 0375 Santacruz (Ezsf), Mumbai 400 088 Mburmbsai 00 051 Foart, Mumibai 400 001 24th Floar, One Lochs Place Senapati Bapal Meg Dir. Annie Besent Road, 'Warli

Maharaghirs, idia Keaharashira, india hiahereshire, india Maharasnlra, Ind Liwwar Paral {West] Mumbai - 400 113 Murnbai 400 078, Maharashira, India

Telephane: +&1 22 6157 3000

E-mail: deanmar_|PO@pmorgan.com

Investar Grievance ID;

investorsmb jpmiphi@ipmangan.com

Wehsite: v, jpmipl.com

Contact Persan: Miwas Kumar / Rghank Chheda
SEB| Registration Number: INMOD0C02ET0

Telephare: +51 22 3370 4000

E=mail: DL.CleanMal POgEbepparibag, com
Investor Grievance ID:

indiginvestons. caraftasia. broparias.com
Websile: wavy bnpparibas. coin

Contact Person: Piyush Remchandani
SEBI Registration Numbar: INWI00011534

Tdephane: +31 22 4325 2183

E-mail: dieanmean ipofaxscap.n

Investor Grisvance ID: complaintsiaxiscag.in
Website: www axiscapilal.coin

Contact Persan: Hansh PalelGauray Goyal
SEB| Repistration Number: INMO0001 2028

Telephone: «81 22 G864 1280

E-mail: cleanmaxipodihsbe con

Invesder Grievancs 10:
rvesiorgrievence@hsbe.co.in

Wabsite: wwa,business hsbic oo.in

Cantsct Person: Harsh Thaior ( Harshil Tayal
SEB1 Registration Number: [MMO0000353

Maharashira, Inda

Telephone: =91 22 4646 4720

Email: chesanmax podlifleap com

‘Wibaite: wwa. Scapital com

Imvestor Grievance I0: ig.ib@ifcap com

Contact Person: Aditya Raburi | Pawan Kumar Jan
SEBI Registration Number: [NMOOM0940

Telephone: #41 22 4037 4037

E-mail; cleanmaxipof@nomura. com

Wishsite:

. nomuraholdings comicompanyigroupesiafindiaindex. himl
Invesior Grigvance 1D inveslorgrievances-ndgnamura.com
Contact Persen: Vishal Karani ) Shreyas Goel

SEBI Registration Number: INMOGI1419

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIAMCE OFFICER
Wilash Parida
@ BOBCAPS v ] SB| CAPS G) M U FG MUFG Intime CLEAN MAX ENVIRO ENERGY SOLUTIONS LIMITED
. AT rer i e et g i A el dth Floor, The Intemational, 16 Mahershi Kerve Road, Mew Marine Lines
w f.‘.upl'tﬂ Hi‘l&al: L.Irrﬂ'lﬂ.l EH E:lpia.lﬂal'hl‘ls. Limited MUFG Intime india Private Limited Crogs Raad Mo 1, Churchgate, Mumbal - 400 020 Maharashirs, Inda
1704, B Wing, 17ih Floor, Parinea Crescenzo, 1501, 15th floor, & & B Wing. Parinea Crescenzo Builing, {Farmerly Link intime fndia Private Limited) Ted: 01 22 §252 0000; E-mail: SecratsrialGcleanmax.com

Plal Mo, © <3738, G Block, Bandra Kuda Complex,

Bendra [East} Mumbal 400 051 Meharashina, Inda

Ted: +81 22 §138 5353; E-maik: cleanmas.ipiibobeaps.in

Website: www bobcaps.in; Investor Grigvance 10 investurgisvanoeilbeboags in
Contact Person: MNivedisa Cravan

SEEI Registration Number: INRO0000380G

Bardra Kursa Complex Barvdra (Easi). Mumbai 400 051, Maharashira, India
Tebephone: +01 22 4006 9507, E-mail: clearmax. pod@isbicaps.com
Wehsife: www.sbicaps.com

Irvestor Grigvance ID; investor relafionsiisbecaps com

Contact Person: Sybvaa Mendonca | Knlhika Shelly

SEEI Registration No,: INMIDGO03531

AVAILABILITY OF THE RHP: Invaslors ere advised {o refar bo the RHP and tha “Risk Faclors” baginning on page 45 of the RHF before apphying in the Offer. A copy of the red hamring
progpectus dated Februsry 16, 2026 is made available on the website of SEBI al waw.sebigowin and is available on the websias of the BRLMs, Axis Capital Limited at
v, andscapital.codn, J P Morgan India Privade Limiled at www jomipl.com, BNP Paribas at waw bnpparnibaes con, H3BC Securities and Capital Markats (india) Privale Lirsad al
wiaw. business hishe.co.n, IFL Capital Services Umied (Formerly known 22 IFL Securities Limibed) at wawdilizapial cam, Nomusa Fnanclal Addsory and Securties (India) Privaie
Limited al wawnomurzhakdings. comicompanyigrouplassa’indiafindex himl, BOB CapRal Markets Limeted b wwe,bobeaps.in and 381 Capital Markets Limiled at wesbicans.com
ard &t the websie of the Company, CLEAN MAX ENVIRO ENERGY SOLUTIONS LIMITED al weawcdeanmaxcom and the websiles of the Stodk Exchanges, for BSE st
weww beseindia. com and for NSE Limited ak wwa nseindia com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A capy of Fn Abrdged Prospecius & avalabie on the welisa of tha Company, tw BRLMS and the Regstrar fo the Offer at
waw cleanmax com, wawadscapitalcoln, wwjpenipleom, waawbnppanbas oo, wawbusiness hsbecoln wwiilkapial.com and m.nmumhddlngs corieomgany’
groupdastalindiali nde himil, wwea.bobcaps, in, wawcsbicaps com and wwein, mpms.mulg.com, respaciively,

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Appiication Form can be abtaired from the Registared Office of our Compary, CLEAN MAX ENVIRO EMERGY
SOLUTIONS LIMITED: Talaphons: + +81 22 6252 0000; BRLMs: Axis Capital Limited; Telenhona: +§1 22 4325 2103, J.P. Morgan india Private Limited: Talaphone: +91 Z2 6157
2000, BNP Paribas: Tefephona: +91 22 3370 4000, HSBC Securities and Capital Markets (India} Private Limited: Tefephona: +51 22 G864 1285, NFL Capital Services Limited
[Farmerly known as lIFL Securities Limited): Telephora: +51 22 4646 4728, Nomura Financial Advisory and Securities {India) Private Limited: Talephona: +51 22 4037 4037,
BOB Capital Markets Limited: Telephone: +51 22 6138 9353 and 58| Capital Markets Limited: Telephone: +51 22 4006 2807 and Syndicate Membaers: SEICAR Securbos
Limibed: Tifephore: 481 22 5831 6491 and Irvester Captal Services (Ingia) Private Limsted: Telephone: +91 22 6849 7400, Regstered Brokers, 30583, Desgnated RTALocations
end Dasignated COP Locaticns for perficpating in the Offer. Bid cum Applicaton Forma wil elae be swvalsbie on the websibes of the Ssock Exchenges et www basinda com and
weanw_rsaindia. com and at al the Designabed Brancheas of SC58s, the list ofwhich i availanle onthe welbsites of the Stock Exchangas and SEBL

C-101, 150 Floee, 247 Park, LB.S. Marg, Vikheak (Wesl), Mumbai - 400 D83
Maharashira, India; Tel: «91 310 &11 4849

E-mail; deanmae ipo@inmpms.mufg.com

Invasdor Grigvance |0; clearmai.ipedfin. mams. mull.com

‘Website: www,in,moma, mulg.com

Contact Person: Shanti Gopakrizhnan

SEBI Registration No.: INRICD04058

SUB-SYNDICATE MEMBERS: Axis Secunties Limited: Aimandz Globel Secunties Limiad; .ﬁ.mrepall Capilal & Finance Sanices Limited Anand Rathi Share & Siock Brokers Limibed;
Anand Share Consuliancy; ANS Pyl Limited: Asit G Mehia Invesimant Inbemmeadiates Limibed; Ceninem Broking Limied; Dalal & Broacha Stosk Broking Pyl Limited: Finwizard
Technology PulLIg . G Raj & Co. {Cangullanes) Linbed, HOFC Secuntieg; 1CI01 Securtes Limiled, Irngvate Secisites Pyt Limiled: Jhaves Secinlies, JM Francal Semnioas Limied,
Falpatans Muliplier Liméad; Kantlal Chhagenlel Securiies Pvl. Lid; Keyrale Capitals Limited; BUMC Capital Market Services Limited; Kalsk Securiies Limiled; Lakshmishree
Investment & Securilios Put Limited: LKP Securfies Limifed: Marwadi Shares & Finarcs; Mahbs Eguities Limited; MoSlal Oswal Financial Services Limiled: Nermal Bang Securifies Pyl
Limited, Muvama wealih and rreestment Limited; Patel Wealh Advisars Pyt Limited; Prabhudas Liladner Pyt Limited; Prasim Riatlal Share & Stock Brokers Limited; R R Equity Brokers
Pt Limited; Sharethan Limitad; SMC Global Securnities Limited; Tanna Financial Services:; Yes Sacuniies {Indis] Limiad.
Escrow Coflection Banks and Sponsor Banks: Axis Bank Limibed and Kotk Mahindsa Bank Limited | Refund Bank: Kotak Matirdra Bank Limied
Public Ofer Account Bank: fxis Bank Limied
LUPt: UPI Biddars can also/8id through LIP| Machanism.
Al cagitalised terms wsed Berein and not specifically defined shall hiwe the sama meaning &% ascribed ta them in the RHP,
Far CLEAN MAX ENYIRD ENERGY SOLUTIONS LIMITED
On behaf of the Board of Diraclors
Sell.
L¥lash Parda
Compary Secratary and Complanca Officar

Iressiars can contact the Company Secretary and Compliance Officer, the
Biok Rurning Lead Manegers of the Regstrar o the Cffer in casa of ary pre-
Offer or post-Offer relabed grievarces. such as non-recept of latters of
Allatment, nan-credit of Aloted Equity Sheres in the respective benaficiary
accounl, nan- of refund urders or non-receipt of funds by electrunic
mode, eto, For &l tssue nelated quenes and for redressal of complaints,
inwestors may alsa wilsfo the BRLM:

Place: Mumbal, Maharashira
Diate: Fabruary 24, 2026

CLEAN MAX ENVIRO ENERGY SOLUTIONS LIMITED is proposing. subject fo receiptof requisite spprovals, merkal conditions and other considerations, to make an inifial pubkc Ofar af its Equity Shares nd has filed a red haming prospectus dated Februzry 16, 2026 wilh the Riol. The rad hering prospectus dated Februarny 16, 2026 s mada avalable on the wabsie
of e SEBI arl wowew sebi g i s woll s on S wrbsite of $he BRLMs i s A Gapital Lim it al wivw axicapial co.in, J P Moegan i Private Lirbed &t waw jprigl com, BNP Paribas atwees brpparibas co.in, HSBC Secuilies and Gapital Markets (India) Private Limed al waw business hsbe.cein, IFL Capital Services Limited (Formedy known as IFL Securities
Limited) at waw ificapital.com, Momura Financial Advisary and Sacunies |India) Private Limfzd atweasw nomurzholdings.comicompany/groupdasialind iafindes iml, BOB Caphal Markess Limiad atweasw bobeaps in and SB1 Capital Markets Limited 2t www.sbicaps.com, the wabsie of the NSE atwwa:nseindia com and the websile of tha BSE atwwa,besindia com and
ther wabsile of fhe Compary atwww.claanmax.cam. &ny potenal rvestor should nota fat rvestment in equity shanes invohwes & high degrea of risk and Tor derlails refating fo such risks, please sea the section "Risk Facfors baginring on page 45 of the: RHP. Patential invesiors s houid nod rety on the DRHP for making any imeesimen dedgsion but should only rely on tha

infoemsation inchided in the RHP Sled by the Campany wih the Rol, the SEBIand the Stock Exchanges

Thu Equily Shanes ofared in the: Ofler hene ol been and will nod be registersd undet the Uribed S3ales Securities Actaf 1933, as amended (U8, Securities Acl) or any skale securilivs laws in T Unibed States, and unless so registaned, and may nol be offered or sobd wilhin fhe Unibed Stales, except pursaant 1o an exermphion from, orin a trensaction not sabject o, the
reglstration requirements of the LS. Securities Actand applicable U5, state sacurities laws. Accordingly, the Equity Shares ane being affered and sald outsice the Uniad States in “offshore ransactions” a= defined in and inreliance on Regulation S of the U5, Secunties Actand e applicable laws of each juredicion whene such ofiers and sates are made.
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THIS NOTICE [AS DEFINED HEREIN) 15 NOT FOR RELEASE, PUBLICATION ANDHOR DISTRIBUTICN 1M ANINOR INTO THE UMITED STATES OF AMERICA, ITS TERRITORIES AMD POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA, OR THE DISTRICT OF COLUMBIA {TOGETHER. THE "UNITED
STATES HEXCEPT TOQUALIFIED INSTITUTIONAL BUYERS" AS DEFINED HEREIN) OR ANY *OTHER JURISDICTIONS" {AS DEFINED HEREIM). FOR FURTHER INFORMATION, SEE IMPORTANT INFORMATION HEREIN.
Mot for Redaasa, Publcation or Distribution in and irdo the Linited States or Othar Jursdiclions (a5 defined bedow), See “Important Information” balow,

% MINISTRY OF RAILWAYS
% GOVERNMENT OF INDIA

Subject: Offer for Sale of equity shares of face value of ¥ 10 gach ("Equity Shares") of Indian Railway Finance Corporation Limited (the “Company™), by its Promoter, the President of India acting through Ministry of Railways, Governmant of India (the “Saller”), through the stock exchange mechanism.

| am directad to refer to paragraph 1% of chaptar 1 of the master cincular for stack exchangas and claanng corporations baaring refarence number SEBVHOMRDPoDACIRPI2024/00181 dated Decamber 30, 2024 notfied by tha Securities and Exchange Board of India (“SEBI"
comprahensive guideines on offer for sale of shares through the stock exchange machantsm. and the applicable notices and circulars issued by the Stock Exchanges (a5 dafinad herainunder) from time bo time in this regand. including (a) “Revised Operational Guidedmas for Offer for Sada |

1.2024 (“BSE OFS Cireular™) and, 1o the extent applicable, the previous of new notices issued by BSE in this regard; and (b) “Revised oper
iy irgulars issuad By NSE in Ihis regand ["NSE OF 8 Circular™, Ingether wilh thie BSE OF S Circular, the "Stock Exchange Circulars’ and logelher with tha SEB| Maslar Circular, the “0FS Guideldi

bearing ng. 20240701-19 dated July

“SEBI Master Circular”™), periaining ta
) Segment”|ssuwed by BSE vide its notica
guidetines of Difer for Sake” issued by NSE by way of s crcular Bearing no. 8302024 dated July 12, 2024 and. to e extent apphoabie, the previous or
" and such liar, 1he “Offer").

This advertisement is being issweed by the Sellerin pursuance of Clause 4 of the SEBIOFS Circular. The Presicdent of India, acling through and regresented by the Ministry of Raitways, Government of India, is the promoter of (the “Promoter” ) the Company, The Promoter (the “Seller™) progosaes o sellup to 26,13,70,120 Equsty Shares
of the Company, (represanting 2% of the total paid up equity share capital of the Company) {“Base Offer Size™ ), on February 26, 2026, (T day™) (for non-Retail Investors only) and on Febmuany 26, 2026 (“T+1 day™ ) (for Ratail Invasiors, Employess and for non-Retail Investors who choose to camy forward their un-siloted bids pwith
an apbon o edditicnally sall 26,13,70,120 Equity Sharnas (representing 2% of the total issued and pald up equity share capaal of the Company| (the " Owersubscription Optlon™) through a separats, designated window of tha BSE Limitad (the “BSE") and the Nationsl Stock Exchangs of India Limited {“NSE™, and togathar with tha
BSE. the “Stock Exchanges™), collectively representing 4% of the tolal issued and paid up equity share capital of the Company (held in demateralized form in one or more demat accounts with the relevant depository paricipant), in accordance with the OF S Guidelinas (such offer lor sale herainafter refermed to &s the *Offer" ). In the
evenl hat the Oversubsergtion Oplion is exercised, lhe Equity Shares larming part of ihe Base Offer Size and the Oversubscriplion Option will colleclively, heremafler be relerned bo as "Offer Shares” while in e evenl hal such Oversubseriplion Oplion is nol exercised, e Equity Shares farming part of the Base Offer Size will be
rferrd o as " Offer Shares™,
Additicnally, up o 25,000 Equity Sharas of the Comgany may (equivalent io approximately 00002 % of the tolal ssued and paid up equity shane capital of the Gompany) be offered 1o eligible employeas of the Company, in accordance with tha terms and conditions provided in the OF 5 Guidalines, subject io approval from the competent
authorty (the "Employes Offier™ ). Tha aligible employees may apply for Equity Shares amounting up be # 500,000

The Offer shall be undertaken exciusively through tha Saller's Brokers named below on & separate window provided by the Stock Exchanges for this purpose.

The Offer is being undeaken by the Sellar, nter aiia, for achieving he menimam pubss sharshokiing in the Company 8s prescribied under Fule 182 )(b) of the Secunties Confrects (Regulation) Rules, 1957, &s amended, and Regulation 36 of Securities and Exchange Board of India (Listing Oblgations and Disclosure Requirsments )
Regulalions, 2015, as amanded, and & arne of the permssible malhods prasaibed by SEB| by way of 25 circulas bearing no, SEBIHKCFVPLD2PICIRIZ025M1E dabed February 3, 2023 ("MPS Circular™) rsad wilh the Masler circular for comgliancs with tha pravisions of the Sacurites and Exchange Board of India (Listng
Obegatons and Disclosure Requirerments) Regulations, 2075 by listed enfities bearing reference no, SEBVHOCFDIPolRiCIRIPD 55 dated Novemnber 11, 2024 ("SEBI LODR Master Circular"],

Tha datails of the Offer, in accordanca with the requiramants of the SEBI Master Circular, are set forth balow. Other important information in ralation to the Offeris sat out below undar the haading "iImpertant Infermation™, and the infarmation includad thenain constibutes an integral part of the terms and conditions of tha Offer. Bidders/
prospeclive purchasers, as wall as thelr brokers, are reguired bo read the information included in this Motice In its enbiraty along with the OF 5 Guidelines, before particpating in the Offer.

Prospective investors, as well as thedr brokers, e requested to read the eatire cortents of this Notice, along wilh the OF S Guidalines befors participating in the Offer.

3r. Mo,  Details required to be mentioned in the Notice Particulars of the Offer
1. Mama of tha Saller (Promoter / Promoter Group) The Presigent of India, acting through and represanted by the Minisiry of Rallways, Govermment of India (“Promoter™)
FB Name of the company whose shanes are progosed in Namae: Indian Railway Finance Conporation Limibed
ba sobd and 151N I1SIM: INEQSSFO1010
3 Mame of the stock exchanges whene orders shall be pleced BSE and MSE
4 Mame of e designated stock exchange NSE
5. Name of the dessgnaled clearing corporstion NSE Cleanng Limded
B. Datas and tima of tha opsning and closing of the Ofer The Orffar shall take place on & separate wandow of tha Stock Exchangaes on February 25, 2026 {“T" day) and February 26, 2026 (“T+1" day}. from 815 8.m. 10 3:30 pm, {Indian Standard Tima) on bath days, as pardatails gven bekow.
For non-Retall Investors (defined below)
Only non-Fetad Investors shall be alowad to place their beds on T day, Le.. February 25, 2026, While placing their bids, non-Reatad Investors may indicate ther willingness to carry forward their un-sllotied bids to T+1 day for allocation 1o tharm in the
unsubscribed partion of Retad Catagory (defined below).
The Orffer shall take place during trading hours on a separate window of the Stock Exchanges on T day, Le., February 25, 2026 cormmencing a1 9:15 a.m. and shall close 81.3:30 p.m. Indien Standard Time on the seme date.
Those non-Retall investors who heve placed theirbids on T day end kave chosean o camy lorward their un-aliofted bids to T+1 day, shal be allowed 1o cary forward and alss revise their buds on T+1 day &8 per the OF S Guidalines.
For Retail Investors (defined below), Employees and for non-Relail Investors who chodse to carry forward their un-allotted bids to T+ Day
The Orffer shall continue bo 1ake place during trading howrs on a separate window of the Stock Exchanges on T+1 dey, Le., February 28, 2026 commencing at 9:15a m. and shel close on the same date at 3:30 p.m. Indian Standard Time on the same dats.
Only Reatad Investors and Employees [defined below) shall be allowed Lo place their bids on T+1 day, e, February 26, 2026, Further, thosa non-Relal investors who have placed thear bids cn T day and have chosen o carry forward thesr unallatied bids to
T+1 day, shail be aliowed 1o revise their bids on T+1 day as per the OF 5 Guidelines.
T Alocation malhodology The allocation shall be at or above lhe Floor Price (defined below) on o price prorily basis al rmultiple cleaning prices, inaccordan ce with the OFS Guidelines. excepl in case of Relail Irvestors and Employees, wha shall have an oplion to bid af the Cut - O
Price [defined below) and for whom the final allocation price may be below the Floor Price {defined below) on account of Retail Discount {defined below)
Indicalive price for he non-Fetad calegory shall be displayed separtately. There shall be noindicalive price for he Retad and Employes Calegory.
Mo single bidder, ather thin mutal funds registered with SEBI undaer the SEBI (Mutual Funds] Reguiations, 1986, a5 amended (*Mutual Funds™) and insurance compisnies registened with the Insurance Regufatory and Development Authority under the
Insurarce Fegulatory and Devedoprment Authority Act, 1999 8= amended [“Insurance Companies” ). shall be allocated mone than 25% of the Offer Shares.
Man-Retail Category Allocation Methodolagy
The non-Retail Investars shall have an oplion o carry forward their un-alistted bids from T day 10 T+1 day provided such non-Retail Investors choosing fo carmy forward their un-allolied bids 1o T+1 day indicate their willingness bo camy farward their un-
alotied bids, on T day. Funher, such non-Retail Investors can also revige their bids on T+ day in accordance with the OF 5 Guidelines.
Ay unsubscribed porion of Mon-Retal Catagary afler allolrment shall be eligithe Tar allocalion in the Retail Calegory.
The allzation be the nan-Redail Investors shall be at a price equal to the Cut-Off Price or higher a5 per the bids,
A minimum of 25% of the Offer Shares shall be reserved for Mutual Funds and Insurance Companias. subject to recaipt of vald bids at or abova the Floor Price (defined below). In the event of any under subscription by Mutual Funds and Inswrance
Compimnies, ihe unsubscribed portion shall be availisbie 1o other bidders in the non-Redail Category.
Incase of oversubscrgion in the non-Retad Category, the Seller may choose io exercess the Oversubscriplion Option, which will be miimaled to the Slock Exchanges after irading hours (at or before § pom, ) on Tday, Accordngly, aiocation bo Badders in the
non-Retail Calegory shall be done fram (he Ofler Shares forming par of the Basa Offer Size and the Oversubseriplion Option. Furlber, in the event the Oversubseriplion Option is exercised, the Egquaty Shares forming part of lhe Base Offer Size and the
Orversubscription Sption will. callectvety. hereinafier be referred to as “Offer Shares™. In case the Oversubscnption Option = not exercised, the Equity Shares forming pan of the Base Offer Size will herainafier be referned to as " Offer Shares”.
In case of oversubscripion in the non-Retsd Calegony on T+ day. il the aggregate memiber of Offer Shares bad forat & parlicular ckearing price is more than availab e quantity, then the allocation for such bads will be done on a proportionate basgis.
Retail Category Allocation Methodology
Far the purpuse of this Notice, Retai Investor shall maan an individual investor who places bids for Offer Shases affatal viskue of ngt mane than 2200, 000 aggregated acmss Stock Exchanges (“Retail Investor™),
10% of the Offer Shares shall be reserved for allocation to Retad vestors subject to the receipl of valid bids (" Retail Category™). The Stock Exchanges will decide the quantity of Offer Shares eligitle to be considered in the Retail Gategory, based on the
Flotr Price (definesd below) declarad by the Saller
A Retail Investor may bid al any price above the Floor Price (defined below) andior at a “Cut-Off Price™, “Cut-Of Price” means the lowes! price, as shall be defermined, at which the Offer Shares are sold in the non-Redail Category, based on all valid bids
recetved on T day and their bid bedow the Cul-Cif Price shall not be considensd for Allocation.
In case of oversubsoription in the Relail Calegory, if the: sggregale nurmber of Offer Shisres bid for al a paricular clesing prices | Cul=-08 Price, as he case my be, is more than the avaifable number of Equily Shares al such price, (hen the allocation for such
beds will e done on a proporionate basis.
Any unsubscribed portion of the Retail Category, after allotment to Retail Imvestors, shall be eligible for allocation to non-Retail iInvestors who have chosen Lo carry forward their un-allotted bids to T+1 day. Buch non-Retail Investors are
required to Indlcate thelr willingness to carmy ard thelr bld on T day.
Employee Category
Addilianally, up to 25,000 Equily Shares af he Company {equivalent o appreximately 0.0002% of the lotal issued and gaid up equily share capital of Ihe Company ), reserved and intimaled fo Slock Exchanges on T-1 day by the Company may be offered 1o
edgible employees whose PAN datails the Company hes shared on T-1 day, In terms of the SEBI OFS Guidelines The ebgible employees will be aligitle 1o apply for Eguity Sheres up to ® 200,000 on T+1 day along with Retall Categary.
Em S Fitay onhy bid &l a " Cut-Off Price". "Cut-Of Price” means the lowest price, & shall be determined, at which the Ofler Shares ana sold in the non-Retail Category, based on all vaid bids recaived on T day and thaeir bid below the Cul-Of Price shall
o b conssdaned for Allocation.
Prosided that in the event of under-subscriplion in the employes categorny, the unsubscribed podion may be alloited on a propartionale basis, for a value nexcess of T200,000, subject 16 the okl allatment b an employes nol eooeeding 2600000,
a. Tutal number of Equity Shares being offered in the Offer Upte 26,13, 70,120 Equity Shares of the Company of face value of £ 10 sach, representing 2% of the total paid up equity share capital of the Company (the "Base Ofer Size™).
'R Maximum numibar of shares the Seller may choose to sell ovar Upte 26,13, 70,120 Equity Shares of tha Company of face vatua of # 10 each, rapresenting 2% of the total paid up equity share capital of the Company (the “ Owersubscription Option™).
and above made at point 4 above Thi: Seller shalinfimabe the Slock Exchangies ofits intarlion 1o euercise the Quersubsarigtion Ogtion after the rading hours (a1 or before 5 p.m.jon Tday
0. Mame of the broker on behall r Galdman Sachs [India) Secunties Private Limided (Broker Code: NSE — 12778 BSE - 3154) acting as the sole broker.
1. | Floot Price The flear price lof the Ofler shall be T 10400 par Equily Shase ["Floor Price” )
The Slock Exchanges are required to ansure that tha Floor Price |8 immediately informad to the mankel
12, Relailand Empl Descount Nil
13 Congfions for withdrawal of the Offer The Seller reserves the Aghl 1o not proceed with the Ofer at ary lime peior o the ime of opening of the Ofer on T Day. Insech a case, there shall be & cooling off pericd of 10 trading days from the dale of wilhdrawal before ancther offer Tar sale hrough sted
. exchange mechensm ks made. The Stock Exchanges shall suftably disseminate detalls of such withdrewel. j
14, Conditions for cancellation of the: Cffer The Ofier may be cancelled by the Seller in ful (i) if the Seller fail to get sufficient demand at or above the floos price, or (8) if thare is a defaultin the setiement obligation, or (i5) on T day, posthiddng, if the Seller fails to get sufficient demand from non-ratail
invesstors at or abave the foar price on T day. The decigion 1o ither acceplor reject the Ofler shall be al fhe sale discration of the Saller.
Canceltation request for bidding from the Seller will be accepted upto 5:00 p.m. on T day by the Stock Exchanges.
15, Congitions for participating in the Offer 1. Mon-instiulional investors bidding in the: non-retail category shall depasit 100% of the bad valhee in cash up-front with the clearing corparation at the brme of placing bids far the Offer
2. Institutional immstons have an option of placing bids without any upfront payment. In case of instibutional investors who place bids with 100% of the bid valus deposited upfrant, custoedian corfirmation shall be provided within trading hours. In case of
ingtitutional investons who place bids without deposating 100% of the bid vales upfront, custodian confirrmgdion shisll be s per the existing rules for secondary market rangactions and the OF 3 Guidelings,
3. Inrespect of bads in ihe Ratail and Employes Category, margin for bids placed at the Cus-Cff Prica, shall ba atthe Floor Prica and for price bids i the value of tha bid, Clearing corporabon shall collect margin bo the extent of 1007% of order value in cash o)
cash egquivalents al the time of placing bids, Pay-nand pay-oul Tar bids by FRetad Inveslors and Emplaoyess shall lake place as pernormal secondary markel iransactons and applicable laws including OF 5 Guidelines,
4. Retail Investors and Emgloyess may enter a price bid oropt for bidding ad the Cut-Off Price, In case of under subscription in the non-Retail Cilegory, the Redail Investors and Emgloyecs shall be allowed o place thieir bids at the Floor Price
5. Thefunds collected shall neither be utiized against ary other obligation of the trading member nor co-mingled with other sagrmants,
&, Indvidual mvestors shall have the option to bid n the Redail Category and! or the non-Retail Category. Howewver, if the cemulative bid value by an individual mvestor across the Retad Category and the non-Retall Category exceads T200,000, the bids in
the Retail Category will become ineligibhe. Further, if the cumulative bid value by an individual invesior in the Retail Categary across BSE and NSE exceeds 1200,000, such bids shall be rejecied.
7. Medification or cancallation of orders
(&) Dedars placaed by Fotad lrvestors [with 1005 of e bid value depasited uplran] e be modilied or cancalled ary lima during the ieading haurs oo T+ day.
() Cwders placed by institutional and non-instilutional inwestors, with 100% of the bid value deposiled upfront Such onders can be modified ar canceled any time during the rading howrs an T day, and inresgact of any un-allolted bids whech thay hava
indicarted b be carried forward to T+1 day, orders can be modified on T+1 day in accordance with the DFS Guidalines;
(o) Oeders plisced by instulions investons withow depositing 100% of the bid value uplront Such orders Gainno! be modifed or cancelled By the imestons or stock-brokers, excepl for making ugward revision in the grice or quanlity any tme during the
Eailjl Iours on T day, and in respect of any un-aBofled bids which they have indiceted 1o be carmed Torwand 1o T+1 day, orders can be modified (only by making upward revigion in the price or quantity} on T+1 day in accordance with the OFS
uidalings;
{d) Bads carried farward by non-Fetad Invesiors bo T+ Day may be revised in accordance with the OF S Guidelines,
In casa of any permithed modification or cancellation of the bid, the funds shall be released { collectad on a real-time basis. by the cleanng corporation,
8. Biddershall also ba kable to pay any oiher fees. as may ba levied by tha Siock Exchangses, mcluding sacurities transaction tax, exchange turmaver chargas, SEB| fees and apphbeabla stamp duty.
B, Multiple orders from a singke bidder shall e permitted, subject o the conditions prescribed in paragraph B above.
0L In case of default in pay-in by any bidder, an amount aggregating to 10% of the order vahie shall be changed s penaty Trom the investor and collected from the Broker. This amound shall be credited Lo the Investor Protection Fund of the Stock Exchange.
11, The Equily Shanes af Ihe Company alter Ban the Offer Shares shall continug rading i the normal markel, However, in cise of make] closure due (oincdence of bresch af “Markewide index-based cirouil filler, the Ofar shal also be halled,
12 Inaccordance: with the OF 5 Guidelines, the Promaobers and members of the Promoler Group of the Company, are mot allowed fo paricpate in the Offer (apart from the OF S by the Seller), and accondingly, any bid from the Promaters or memibers of the
Promoter Group of the Comgany shal be rejected
16, Sattlamant 1. Sattlement shal take placa on a rade for treds basie. For bids recaived from non-Riatail Category on T day, being non-instifutional investors and instdutional invesiors who placa ordars with 100% of the order value deposded upfront, settamant shall
:alm plaﬁ:c UT_ T+ Dgr.fl;aufordanw wilh the OF S Guadelines, In the case of instiulional investors who place bids on T Day without depositing 100% of the arder valee upiont, setifement shall be as per the existing rules for secondary marked
ransaclions (iLe., onT+1 day).
2. Forthe bids receivesd on T+ 1 Day from non-Ralal Investors who choose Lo carmy forssand theirun-alotied bids to T+1 day with 100% of the order value deposiled uplranl, te seltlrment shall ke plivce on T+2 Diay
3. Forthe bids recesved on T+ 1 Day from the Retail and Employes Catagory. tha settlmant shall fake place on T+Z Day,
4. Forthe bids recened on T+ 1 Day from the un-aliotted institutional Inwestars who choosa to carmy forward thair bid an T+1 day without depositing 100% of the ordar value upéront, the sattlement shall take placa on T+2 day.

IMPORTANT INFORMATION
The Ofer is directed persanally 1o each prospeclive bidder (including individuals, funds or atherwise)
registenad with tha broker of the Stock Exchangas who makes & bld (each 6 “Bldder™ ) and neither the Crifer nor
this Advedisement constitubes an offer o sel or invilation or soicitation of an offer $o By, 8o the public, or bo any
other persom or class of persons reguiring any prospecius o offer docuwment io be meued, submetled 1o or fled
with any regqulatony awthority orboamy oihes parson or class of parsons within or outside India
The Offer |8 being made n relance on the OF S Guidelines. Thene will e no “public offer” of the Ofler Shares in
India urdar the applicable laws in india mduding the Companies Act. 2013, and the niles and clanfications
igsued hereunder, &5 amended fram lme b bme The "Companies Aet") ar in any alher jurisdiclion.
Accordingly, no documents have bean or will be prepared, ragistared or submitted for appraval as "prospacitus”
or an offer documend with the Registrar of Companies in India andfor SEB| andlor the Stocs Exchanges or any
olher siatuloryregulatanisting suthorty in inda o abroad under The appicable laws in India ncluding the
Companies Act, the Seourities and Exchange Boand of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended and no swch decument will be creulated or distibuted o any person in any
junsdiction. including in India,
Each Bicder shall be deermed 10 acknowledge and agres Bt any buy order or bid shall be rade solely an lhe
besis of publicly availtable information and any Information available with SEBI or the Stock Exchanges, on the
Company's websile or atherwise in the publc domain, ogether with the information corained in this
Advertisement.
The Offer is subject 1o fudber berms set forth in the confract nale {0 be provided to the successiul Bidders.
Bidders should corsull their own tax advisors regarding the tax implications 1o them of acguiring the Cfler
Shares. By submitting a tad in connaction with ma%ﬁamr racaiving tha Offer Shares, Bidders will be deemad 1o
have ackieatedged thal none of he Seler's Brokers, the Seller, Ibe Comgany noe any of Beir respective
shareholders, drectors, officars. employees, couneel, representatives, agents or affillstes, have p ed the
Bilders with any tx advice or otheraise made any representadions regarding the lar consequences of
purchase, ownarship and disposal of the Offer Shares, and that the Sioders have obfainad thalr own
Irdependent i advice and evaluabed the tax consaquences in refation b the Offer Shares
This Advertisement is for information purposes onty and s nether an offer nor invitation to buy or sell nor 8
salicitatan of an offer to buy or sall ary securties, nor shall thare be any sale securtas, W any jurisdiction
[ealleclivaly, “*Other Jurisdictions™} in which such alfer, sobeilalion ar Sk is & many be wnlawlul whethar priar
(] ﬂaﬂlstmhun or qualifization under the sacurities laws of any such jurisdiction or olhensise. This Advertisement
ard the nformalion contained bergin are nol for publication or distr@ulion, drectly or indirectly, inor io persons
In any Cther Jurisdictions unless permitted pursweant e an exemption undar the relevant local law(s) or
regulation{s) in any such jurisdiction. Prospectve purchasers should seek appropriate legal advice prior io
pasticipating in the Dfer.
The Ciffar Shares have not baen and will not ba regisbered undar (a) the Linited States Sacurities Actof 1933, as
amended (the " Secwrithes Act™ ), or wndsr the sacurilies laws of any stals of the Uniled States and may nat be
offared or sold in the Uinsted Stabes excepl pursuant 1o an exemation from, of in a trarssction not subkgct 1o, the
resgisdradion requiremen s of (he Securilies Act and in sccordance with any applicable stivle sscurilies bws ar (b)
any secuntas law of any Other Jurtsthctions. The Offer Shares are being offered and sold (&) In the United
Slates only io “qualified insttutional buyers” (as defined in Rule 1444 unger the Securities Act) ("QIBs" and
eacha “QIB") pursuant 1o an exenipiion rom, of in & ransaction not sulject to, the registration reguirements of
the Sacurities Act, and {b] cutside the Linited Stabes in “cffshore fransactions” as defined in, and in reliance on
Regulalion 5 under lhe Securities Act ("Regulation 37). Prospactive purchasers in he Uniled Stales are
heraty natified that tha Saller may ba relying on tha exemgtion from the provishons of Section S of the Secunties
Azt provided by Rule 1445 under the Secunties Act,, The purchasars of Offer Shares ane hereby sdvised that
any rasale of Offer Shares must be made n sccordance with the registration requiremeants of the Sacurities Act
or otheratse pursuant io an available exemplion from such registraton requirements,
Mo detenmination has been made a8 to whether the Comgany has been, (8, or will becone a passive Toreign
irvestmant company ("PFIC") within the maarmg of Section 1297 of the Unitad States Intemal Revenue Code
of 1988, as amended, Tor .S, federal income lax purposes. No analysis has Deen undertaken b delermine if
the Company is a PFIC, and if the Company has besn, is, or will be treated &5 & PFIC Inany taxable year L5
taapayers thiat hald the Offor Shares (directly and, in oertain cases, indirecty) may b subject to significant
atvense lax consequences. Imaddifion, LS. laxpayers would 5o be subject to adokional LS. 1ax farm Ming
resquirements, and the statube of limitations. for colections may be suspandad if the taxpayar does not comply
with such filing requirernanls. Cetain holders may be able bo mitigate hese conseguances Dy making a “mank-
ta-markel” alection (if avaiable). Tha PFIC adas am complax, Frospachive punchassrs showhd comsat thairawn
tax advisors ragarding e U5, fedeval, state and focal b imploalions to Pt of acgoiring e Oer Bhares,
By submitting a bid In cormection with the Offer, eech Broker wil also be desmsad to have read and understood
this Molice in iks ertirety and accepted and complod with the lorms and conditions set out in this Notioe, In
additbon, aach broker, excepl lor the Seller's Brokars, will ba deemsad 1o heve rapresentad that (a) il is localed
oudsice the Linited Siates, (b) it has not accepted an order fo submit a bid in connecton with the Ofer from a
person in the Uniled States and (G} none of i, its alfliliates 5&5 defired in Rule 405 under the Sacurilies Acl) or
Ay person acting on its or ther bahalf has (i) engaged or will engage in any “directad seling afforts” (as dafined
in Begulation 5)in comection wilh (he offer and sale of Offer Shares, (i) engaged or will engage inany Tomm of
“general solichation” o “ganeral aduarﬂmng' [each, within the meani urlﬁgguaunn [ wnder the Securities
Act) ar (i) offered or will offer and sall the Shares excopl in "offishare irmansactions” as defined i and in
redanca on Regulation S of wilthin the Uniled Siatles to Oi8s in ransactions exempt fram the registration
resquirements of the Securites Act,
Excepl for the Seller’s Brokers, no broker may solicit bids for the Offer Shares or accept orders for bids
for the Offer Sharas from persons in the United States.
By submilting & bid n cenneclian wilh the Oer or receiving any Ofler Shares, @ach Bidder will be deemed 1o
heve (&) read and understood this Nolica in s entirety, () accepied and comglied with the tarms and conditions
sab out in this Mobice, and (¢) made the representations, warrantios, agreements and acknowledgements sof
owstin df) ar (] imine distety below, 85 approprate:
(i1 Persons Outside the United States
«  Hundersiends that the Offer Shares have nol been and will not be registensd under the Securities Act or
uridar thie sacurities laws of any state of the United S1ates and are being offerad and sold fo it "offshore
transachons” in accordance with Regulalion 5,
= His empowered, authorizad and qualified Lo consummats the purchasa of the Offar Shares in compliance
with all agp licable bws and reg ulations:;
i) 1 was outside the United Statas (wilhin the maanmg of Regulation 5) at the time the otter of the Othar
5 5 was macse to it and it was oulside the United Siates when B purchase ordar for the Offer Shares

was eriginated and (i) if it 15 8 broker-dealar outsde the Unsted Siates acting on behalf of s customers,
cach of 85 cusiomars has confirmed fo # thal such customer was oulside the Linsied States at the fime the
oller of the Offer Shares was made 10§ and such custormer vwas owlside the United Stales when such
custonmer’s buy onder for he Offer Shares was orginated;

= Itand the persen, i any, for whaose account or benefit it is acquiing the Ofer Shanes, was [ocated outside
thie Uneted Slatas al tha lime the Buy ander lar thie Ofer Shares was onginated and cinbnues 10 be Istated
outside the United States and has mot punchasad the Offer Shares for the account or benefit of any person in
the Linited Siates or entered into any arangement for the transfer of the Offer Shares or any econamic
intergsd tharein o any person in the United States;

+  Ifitis a person in amember state of the European Economic Area "EEA™), if represents and agrees thatitis
a “qualiied investor” within the meaning of Aricle 201Ye) of the Prospecies Dirsclive (Direclive
20037 1VEC) (as amended, including by Directive 201 77 3EU) {*Qualilied Invesior ),

= It also represents and agrees that any Ofer Shares thal may be acguired by it in any offer of the Ofler
Shares will not be acoured on behall of persons in the EEA other then Qualilied Investors or persans in
olher member siates (where equivalent legislation exists) for whom [t hes suthorily o make decisions on a
wholly discrationary basis, nor have the Offer Shares baen acquired with a view to theer offer or rasale in the
EEA b persons whene this would result in a requinement for pubilication by the Company o Broker of a
praspectus purguant o Article 5 ol the Prospectus Direclive;

«  IFilis in Ihe United Kingdom il is & legal enlily which is & qualified inveslor as defined under Aricle 2 of the
UK Prospecius Regulation, where “UK Prospecius Regulslion” means Regulation {EU} 201771128 as it
forms part of domestic law by vrtue of the European Unlon (Withdrawal) Act 2018, &5 amended ard
supplemanted from time bo time;

+ |t did not submit & bid for and wil mot be acquinng the Offer Shares as a resultof any “directed selling effors”
(s defined in Regulation S5

+  |bis buying the Offer Shares for immestment purposes. and not with a vew to the distributon thereaf. if in the
future: i decides o offer, resell, pledge or atherwise transfer any of the Offer Shares, it agrees that il will nal
ofler, sell, pledge o alherwise ransler he Ofler Shares excapl (i) in & ransacton complying wilh Rule 903
o Fule 804 of Regulalion 5; or (i) purssant to ancther avaiable exsmplion from registration requiremers
under the Secunties Act or (I} purscart to an effective registratbon statermant under the Secunties Act ard
in each case in accordance with &l applicable securifies laws of the states of the Linited States and any
other jurisdiction, inchading India;

+ It understands that no representation is made by the Seler or the Seller's Brokers as to the availabisy of
wnyy such aoermpibicon at the e of any such offer, sale, pledge or transfer;

= b5 nok an affiliate (a5 defined in Rule 405 under the Secuibes Act) of the Company or a person achng on
behallof analliliale af the Campany,;

= Itis nol, ard is nol acling an beball of a "Beoedil Pian Inveslor as delined in the Employes Retinermenl
Incorme Security Actof 1874, as ameandad,

= Where il i submitling a Bid as fduciary or agenl far one or more imveslor or managed accounts, il
regresents and warranis 1hat it was sutharised in wiling by each such managed account bo purchase the
Ciffer Shares for each menaged account and to meke (end @ hersby mekes) the reprasantations,
warmantias, agreamants and acknowiedgmants heren for and on behalf of each such account, reading the
reference i il b mclude such acoounts;

+  The placing of arders for the purchase of the Offer Shares and resulfant purchase on successful allocation
i and will be lawlul under the laws of the jursdiclions n which # places such orders (o purchase Ofer
Shares, in which it is resident, and in which he gale and purchase of the Offer Shases is consummated,
inciuding under all applicable Indian laws, reguiations and guidalines, ncuding the OF S Guidetnes,

= ltwill nothald or seak 1o hokd the Sefler or the Saller's Brokers or any of thelr respactive alfiiabes respansible
or kable for any misstatements In or omissions from any publicly avallable information conceming the
Company or the Cffer or cthanwiss responsible or lable in any manner whatseavar in respect of any lnssas
incumed in connection with ransactions entered indo by the brokers acting on its behalf in connection with
Lhe punthdss of the Offer Shares,

o U mgrees Lo indesrmify amd hold the Seller and the Seller's Brokers and (heir respeclive dinsclors, oflicers,
empioyess and aflilistes hammbess Trom any and all costs, claims, lisbilibes and expenses [cuding lepal
faes and axpenses) arising out of or in connecton with any breach of these raprasentations, warmanties or

ements. 1 agress that the indemnity sat farth in this paragragh shall survive the resale of the Offer
ares;

*  Itunderstands that by &5 purchase or hodding of the Offer Shares it is assuming and is capable of bearing the
risk of loss that may ecour with respect i the Offer Shares, including the possibility that it may lose all ar a
subslantial porion of its investment in the Ofer Shares, and it will nol Kok 10 Seler's Brakears Tor all or pan al
any auch hogs or lossas i may suffer, and

It acknowledges thal the Seller and the Seller’s Brokers and their respective afliliates, and olbers will faly
upon the truth and accuracy of the foregeing representations, warranties, agreemeants and
ecknowledgamants and agraes that if any of such representetions, wamanlies, agreements and
acknowladgements is no longer accurate itwill promgtly notify the Selar,

Any rasale or other transfer, or attermpted resale or other transfer, of fhw Offer Shares made other than in

compiance with the abese-manlioned restrclions shall el be recognized by the Campany,

(i) Parsons inthe United States

+ It underskands that the Ciffer Sharas have not bean and will not be registerad undar the Securities Act or
unaler Phes securiies s ol any stabe of the United States and that the olfer and sale of the Ofer Shares ol
s b rade in raliance o an svaiable axemplion fram the regestration requirsments af the Securities ct
and w1 accordance with any applicable state secunties lewa;

+  Itis empowered, suthorized and qualified 1o consummate the purchase of the Offer Shares in compliance
with all agphcuﬂa lawe and regulabons;

= [ijF s 5218 &nd Is purchasing Offer Shares for is own account or for the eccount of another QI8 &nd (i) is
ewara that the Ciffer Shares may be sold ta it in raliance on the exemplion from registration provided by Ruls
1448 under the Secunties Act;

+  Itdid notsubmi a bad for and will not be acquinng the Offer Shanes as & result of any “general seiciation” or
“garEral g vertising” (Each wilthin the masaning of Rule 502{c}under the Secorities dct);

+ |t rapresents and wamants that i i buying the Offar Shares for investmant purposes and nod with & vaw to
the destribution thareod, H in the fulure & decidas to offer, sell. pladgs or olherwise fransfer any of the Offer
Shares, it agrees that it will anby offer, sell, pledge or otherwise transfer such Offer Shares (a)n the Lnded

States (1] 1o a person who the seflar reasonably bellewvas is & QIB n & fransaciion mesting the requirements
of Rulg 1444, (it} pursisant b an axemplion from regsiration urdar the Securtics Act provided by Rula 144
uncles e Securilies Act (if available), (8) pursuanl 1o anolher available exermplion o e registration
requirements of the Securities Act, or (W] pursuanl be an effective registrabion staternent under the
Sacurilies Acl, or (b) outside the Uinited States in an offshore fransaction comglying with Rule $03 or Rula
204 of Regulation 5. as applicable, in pach case in accordance with all apphcable securibes. laws of the
slales ol he Undled Stales and any alher jurisdiction, including India. Excapl for sales made m accordance
with Rule 803 or 8 of Regulation 5, # will, and esch subsequent purcheser is reqguired 1o, notify any
subsequent purchasar from it of the resale restrictiens refemed ta in (3] above;

+  ltisnat an affilisie [as defined n Rule 405 undor the Sacurities Acl) of the Company or a persan acling on
Behall af an affiliate ol ihe Company.

*  Itreprasants that prior 1o scouiring the Offer Shares, It has all the information ralating to the Compary and
b Ceffiar Shares which it believes 15 necessany for the purpose of making its inve stment decision;

»  Nlundersiands Ihal Offer Shares purchagsed pursuant 1o Fule 1445 o analher svalable sxemplion under
1hi= Securties ACtwill Ba “restricted secunbes” withen the meaning of Rute 144 under the Secuwtias Act and
it agrees that for 5o long as they remain restrictad securities, it shall not depasit such Offar Shares into any
unrestricied deposilory facity established or maintained by any depository bank;

» Ibderstands thal no analysis has been undenaken regarding the Compary's slalus 8s an “investmert
company” under the Investment Company Actof 1940, as amended,

+  The placing of orders for the purchase of the Offer Shares and resultant purchase on successful allocation
i and will be BEwiul under (be s of the jeisdidions in which it places such orders to purchase Offer
Shares, in which il = resident, and in which the sale and purchese of the Ofler Shares i consummated,
Inciuding under 6l applicable Indian laws, regulations and gudelines, including the OF 5 Guidalines;

+  Whaere it is submitting a bid as fiduciary or agent Tor ane or more nvesior or managed acoounts, it
represents and warrants that il was aulhorised in wriling by each such managed aceount 1o punchage the
Ofler Shares for each maneged account and te make (and it hereby makes) the regresentations,
waranlies, agraemeants and acknowledgmeants herain for and an WHHHD{’IESM such account, reading the
reference i ® inincluge such acoounts:

= |twill not hold or seek 10 hokd the Seller or the Sallers Brakers of any of (heir respective afiliates responsibhs
o liabike for any misstaterants in or omissions from any publicly available information concarming tha
Company or tha Offer or othanwisa rasponsibla or liabda inany manner whatscavar m respact of any lossas
ncurred m conneclion with iransactions enbered into by the brokers acling on its bahalf in connecton with
e purchage af the Olfer Sharnes;

+  |tunderstands that the Offer Shares may also nof be recffiered, rescld, pledged or otherstse ransfarred 1o a
“Barwfil Plan Investor” &5 defired in the Employes Retrament Income Security Act of 1974, as amanded
{TERESA™) or anpone acting on behalf of Such a person;

+ It nota“Banedil Flan invesior as defined in ERISA 0r a person scting on behall of such a parson;

+  Tha purchase of the Offer Shares by it and the conswemmation of the transactions contemplated does not
and will not constdude or result inoa probibited transaclion under ERISA, Section 4975 of the Code or any
substantially similar law bor which no exermplion S available;

+ It and gach person for which it s acling, is not a parinership, commaon trust fund, or corporation, spacial
trust. pension fund orretrement plan, or athar enlity, in which the partners, beneficiaries, baneficial owners,
parlicpants, shareholders or alher equity owners, &% the case may be, may designate the particutar
mvestments 1o be made, of the allocation teresd unless all such pariners, beneficianies, beneficial owners,
participants. shareholders or other equily cwnars ara QI8s;

+  Itagrees, upon aproposaed transfer of the Offer Shares, o nolify any purchaser of such Offer Shares or the
exaculing broker, as applicable, of any lransler reslhctions Ihal are apphicable io the Ofer Bhares being
w0kl and agrees not o actas a swap counenparty or ather type of intermadiary whareby any ofher party will
acquire an economic intarest or beneficial intenast in the Gﬁg‘:harm acquired or recfes, resell, pledge or
otharwiza transfar the Qffer Shares or any banedicial interest tharen, to any person excepd o a persen that
mssls &l of the requirements above and who agress nol 1o subsequently ransfer he Offer Shares or any
eneficial interest therein excepl in accordance with these transfer restriclions;

+ Itagreas ta indamnify and hold the Sellar and the Seller's Brokars harmiass from any and all cosls. claims,
Eabifilies and expenses (incleding legal fees and expenses) ansing out of ar in conneclion with any breach
of Ihese repragantalions, warrsnbies or sgreements. 1| agrees (hat e indemnily sel larh in tis paragragh
shall sunive the resale of the Ofer Shares;

+  VWhare it is submitting a bid as fiduciary or agent for one or more mvesior accounts, it has sole investmant
disprzretion with respect o each such sccount and # has full powser b make the representations, warranfies,
agreements and acknowledpements hensin,

+  Itunderstands thal by ibs purchasa or holding of the Offer Shares it ts assuming and |s capable n{beanni; tha
risk of loss thal may ocour with respect to the Cffer Shares, including the possibility that it may lese allora
substantisd portion of il iresimant in the OMar Shoses, ard il will ot ook b Seller's Brokers for all o part aof
any such lose of leases it may sufler; and

+ It acknowladgaes that the Selar and the Saller's Brokers and thair raspective affiiates, and athers will raly
wpon the trulth and accurascy of the foregoing representations, warranbies, agresments and
acknowledgements and sgrees that i eny of such representations, warrenties, agresments and
acknowiadgements is nolonger acturate il wil pramptly noify the Sellor

Any resake or other transfer, or atternpled resale or other transfer, of the Offer Shares made ather than in

cormpliance with the abave-mentioned restrctions shal mot be recognized by the Company.

This Maotice is not for publication or distribution, in whole of in part, in the United States, excepl that the Seller's

Brokers may send copies of this Nolice 1o persons in the Linited States who they reasonably believe to be QiBs

O bahalfl of the President of India,

Tkl 0, Ministry of Railways Government of kndia
‘Yours faithifuly, ir
Authorised Signatory

Name: Rahul Kapoor
Designation: Executive Director, Finance

Date : 24 February, 2026
|Resource Mohilisation & Public Private Partnership)

Place - Hoew Delhi
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I'rump’s 10% tariffs
Kick in, may rise to 15%
The US bezan collecting a temporary new
10 per cent global import tariff on Tuesday
but the Trump administration was working
to increase it to 15 per cent, a White House
official said, sowing confusion over Presid-
ent Donald Trump’s tariT policies in the
wake of last week’s Supreme Court (SC)
defeat. The White House official told that
Trump has had “no change of heart™ in his
desire for a 15 per cent tariff under Section
122 of the Trade Act of 1974, but offered no
details on the timing for that increase. 12 p

Markets take another

Alhit: I'Tindex falls 5%
Domestic benchmark indices fell by overa
per cent on Tuesday, drageed down by a

sharp selloff in information technology
stocks amid renewed concerns over
artificial intelligence (Al-led dismuption.
The Sensex closed 1,068.74 points, or 1.3 per
cent, to end at §2.225.02, while the Nifty 50
declined 288.35 points, or .12 per cent, o
settle at 25,425 I1p
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Al trade currents reshape policy discourse

Artificial intelligence (Al) emerged as the meeting point of conversations on day one of Manthan — the annual thought
lcaders” summit hosted by Business Standard at Bharat Mandapam, New Delhi. Coming soon after the India Al Impact

. @i e | lcaders ; ; ok L ST NI S b
Business Standard FERSRSED | Summit, the theme made its way into every fireside chat and panel discussion with ministers, industrialists, startups and
e, burcaucrats. Speaker after speaker assessed the likely impact of emerging technologics, cspecially Al on risk and opportunity
a n B n (O 5.5._3" % | scale while exploring ways to make India future-ready. The talks across some 10 sessions on Tuesday also reflected rade and

tariff in good measure, again capturing the favour of the scason. Besides tech, trade and wariff, leaders were heard mentioning
another word, quite frequently: Manthan.

PHOTOS: KAMLESH PEDNEKAR & PRIVANEA PARASHAR

AT MANTHAN
TODAY

Mirmala Sitharaman,
Union Minister for Finance
and Corporate Affairs

Goval: Have an open mind on
attracting better technology,
more investment from China

India may adopt a “calibrated” and “step by step” ap-
proach to easing restrictions on Chinese investments,
said Piyush Goyal, Union Minister for Commerce and
Industry, stressing that foreign direct investment from
China is “not banned” but subject to approval under Press
Note 3. "Wewill see what really needs to be done in con-
sultation with industry,” he said. He further said recent
free-trade agreements protect farmers, MSMES, and star-
tups, citing trade gains with Australia and the UAE. He
also pointed to impending UK and Oman deals, GCC ne-
gotiations, and progress with Chile on critical minerals.
On the US, Goval said trade talks would resume “as soon
as there’s more clarity” on tariffs in Washington. Th

IeeimaG

Chouhan: It's time for
national debate over DBT
in fertiliser subsidy

Shivraj Singh Chouhan, Union Minister for Agriculture &
Farmers Welfare and Bural Development, called fora
national debate on direct benefit transfer in fertilisers, say-
ing technology could ensure subsidies reach farmers di-
rectly and curb diversion. “There should be "Manthan® on
this,” he zaid. He muled out reviving the three withdrawn
farm laws, emphasised food security, and cutlined six
pricrities: Boosting productivity, cutting oosts, ensuring
remunerative prices, compensating losses, promuoting di-
versification, and protecting soil health. Highlighting MSP
procurement, farmer [Ds, digital agriculiure platforms,
mechanisation, and expanded rural employment, he

stressed farmer-centric, tech-led reforms. B

Gadkari: Petrol, diesel, and
clectric vehicles will reach
cost parity within 6 months

The government will press the throttle on the build-oper-
ate-transfer (BOT) model, under which private developers
fund highway construction, for future highway develop-
ment, said Nitin Gadkari, Union Minister for Road
Transport and Highways. He revealed the government al-
ready has a pipeline of seven BOT projects worth 360,000
crore. The minister further said India’s automotive sector
will become the world's larmest within five years, and alter-
native fuels will drive the next phase of dismption. “Within
six moniths, [ expect petrol, diesel, and electric vehicles to
reach cost parity,” he said. Also, Al-based systems will be
used to eliminate toll plaza congestion, and “by the end of
this year, there will be no quenses anywhere inIndia™ & p

=—FPNR

« N
Pralhad Joshi,
Union Minister for New
& Renewable Energy and
Consumer Affairs, Food
& Public Distribution

m India needs to improve its
labour productivity: Bery 9p

m How Al is forcing a green
rethink for data centres 10

m Investments in rural India
aiding AMCG growthe Pui 10
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LAT Acrospace acquires
defence robotics startup
Sharang Shakti

LAT Aerospace, founded by Zomato founder
Deepinder Goyal and its former COO Surobhi
Das, has acquired Sharang Shakti, an early-
stage defence robotics startup based in Guru-
gram, tobuild shared technology for sensing,
navigation and control systems. Ina poston X
om Tuesday, Groyal stated that the intent is to
build in-house capabilities and deploy them
across both defence and civil programmes
over time. Goyal resipned as the Managing
Director and Group CEQ of Eternal — parent
entity of Zomato and Blinkit — last month to
pursue what he termed “new ideas that
involve significantly higher-risk exploration
and experimentation”. Fm

Xflow raises $16.6 mn
in Series-A funding led
by General Catalyst

Xflow, aleading B2B cross-border paymenits
platform, said that it has raised $16.6 million
in Series A funding, led by General Catalyst,
with participation from existing investors
Square Peg, Stripe, Lightspeed, Moore Capi-
tal, and PayPal Ventures, joining as a new
investor. With backing from both Stripe and
PayPalVentures, Xflow said it has become the
first Indian fintech to be supported by the
world’s two largest payments infrastructure
platforms. The firm raised the minding at 585
million valuation. BS REPORTER

Indian airlines’ losses
may dip to11K-12K cr
in Y27, savs Icra

Indian airlines are expected toreduce lossesto
an estimated ¥11,000-12,000 crore next fiscal
from a projected T17,00:0-18,000 crore this
financial year, ratings agency [erasaid on Tues-
day, evenas it maintained a “stable outlook™ for
the domestic aviation industry. Icra also esti-
mates the domestic air passenger traffic to
grow by &-8 per cent and touch 175179 million
passengers in FY2026-27. The international air
passenger traffic growth for Indian carriersis
expectad to remain relatively stronger, aided
by low base effect, expanding e-visa/visa-on-
arrival coverage, and the government’s focus
on developing theme-based and iconic tourist
destinations, the ratings agency said. Pl

Domestic market
continues to power
business travel: Report

Increased domestic travel activity is not just
powering leisure tourism in the country, but
alsobusiness travel asalmost 72 per cent of cor-
porate travel conlinues o be domestic, a new
report pointed out. This growth is led by key
business hubs such as Mumbai, Delhi-NCE,
Bengalum, Chennai, Hyderabad, and Pune,
stated the first Business Travel Report 2026,
brought out by Thomas Cook (India) Limited,
“These cities remain critical for client meet-
ings, internal reviews and project-based travel.
On the international front, Singapore, Thai-
land, Hong-Kong, Maldives, Dubai-Abu Dihabi,
UK. Italy, Netherlands, USA, South Africa, and
Australia remain preferred destinations for
leadership meetings, supplier engagements
and strategic business expansion —with China
and Japan emerging sirongly on the radar”
itadded. BS REPORTER

Tata Sons board defers call on Chandra’s reappointment

PRESS TRUST OF INDIA
Mumbal, 24 February

The board of Tata Sons on Tuesday
deferred a decision on the re-appoint-
ment of Natarajan Chandrasekaran for a
third term as Chairman, according to

NOEL TATA, THE CHAIRMAN OF

TATA TRUSTS, WHICH OWNS

sources, signalling potential differences

within the holding company of the coffee-

to-cars-and-software conglomerate.

The board at its meeting in Mumbai
did not take any call on extending
Chandrasekarans term beyond the
currenl one ending in Febrary 2027,

they added.

While noofficial statement was issued
immediately following the meeting,
sources said Noel Tata, chairman of Tata
Trusts, which owns 66 per cent in Tata
Sons, raised concerns about losses incer-

Lain group companies.

Sources said Noel Talawas alsonotin
favour of the listing of Tata Sons and

wanted awritten commitment.

Chandrasekaran, 62, received backing
of several board members who felt the
losses at one proup company should mot
eclipse the group’s overall performance
or the chair'scontribution over the years.
Some directors called for a vote, but
Chandrasekaran urged a deferral.

Joining Tata Group in 1987, Chan-
drasekaran rose through the ranks to
become the CEQ of Tata Consultancy
Services — the IT firm of the Tata group st
— before taking charge as Tata Sons’

chairman in February 2017.

Chandrasekaran is widely credited

with steering the diversified conglomer-
ate through a pericd of restructuring and
consolidation. Under him, Tata Group’s

bels — from advancing plans to
establish India’s first home- |

grown semiconductor fabrica-

loss-making Air India and
steering cashengine Tata Con-

by artificial intelligence.
Founded in 1868

in Mumbai by

Parsi industrial-

tion facility to taking over of

sultancy Services through the
sweeping dismuption triggered

remained under the leadership of

lifelong bachelor with
children, Ratan Tata had
direct

v

Tata family for most of its 156-year his-
tory. In2012, Ratan Tata stepped down as

in 2016 led to Mistry's abrupt
removal by Tata Sons, in a
move widely seen as a coup
engineered by Ratan Tata. A

heir within Lhe Ffamily to

the lonji Group continues to hold an 18 per
cent siake in Tata Sons, making it the lar-

gest minority shareholder.

TWO-THIRDS OF TATA 50NS, SET 15 largest listed companies almost chairman, handing over the reins to Following Ratan Tata's death in 2024,
A SLEW OF CONDITIONS FOR doubled revenue and profits. Cyrus Mistry of the Shapoorji hishalf-brother Noel Tatawasappointed
CHANDRASEKARAN'S TERM His tenure has been marked by a Pallonji Group. Chairman of Tata Trusts, the principal
EXTENSION, SOURCES SAID series of high-stakes strategic Adramaticboardroomfallout — shareholder of Tata Sons.

Tata Trusts holds a6t percent stakein
Tata Sons, giving it decisive influence
over key strategic and governance deci-
sionsat the apex holding company of the
Tata Group. Tata Sons, in turm, overseesa
portfolio of around 30 operating com-
panies spanning various sectors, such as
consumer goods, automobiles, informa-
tion technology and aviabion. Major
group entities include Jaguar Land
Rover, Tata Consultancy Services, Tata
Motors and Air India.

no
no

Joining Tata Group in 1987, Chandrasekaran rose
through the ranks to become the CEQ of TCS before
taking charge as Tata Sons’ chairman in Febmary 2047

MNASSCOM TECHNOLOGY LEADERSHIP FORUM

I'T services set to touch
S315bnrevenuein FY26

Industry headcount rise is the lowest, reflecting non-linear growth

SHIVANI SHINDE
Mumibed, 24 February

Amid global macroeconomic uncer-
lainty and rising concerns around artifi-
cialintelligence (Al), Indiz'sinformation
technology (IT) services industry con-
tinued to grow revenues and remains a
net hirer —albeit at a slower pace.
The Indian [T services revenue is set
o resch $315 billion in FY26, propelled
by growthin the hardware and engineer-
ing and research and development
(ER&D) segments. This represents a gr-
owlhof61 percent year-on-year (Y-o-Y).
Despite the headwinds, the FY26
revenue larget is better than FY25,
when the industry clocked 5.9per cent
growth. The strategicreview indicates
that export forecast will rise 5.6 per
cent Y-o-Y, reaching $246 billion in
F¥26(E) from $233 billion in FY25.
Though a net hirer, the industry’s
headeount growth issoftening, reflect-
ing the non-linearity component. The
industry will have atotal net addition
of 135,000 this financial yvear, amodest
rise of 2.3 per cent in FY'26. Thisisup
from 133,000 people added in FY'25.
Rajesh Nambiar, president, Nass-
com, agreed that the overall hiring
from campuses has come down, as
there is a clear diversion of revenue
For the first time, Nasscom also
shared that Al revenue estimate for
FY26 would be $10-12 billion.
“Al contributed very meaningfully
Lo the top line of many companies. Ma-
my providers have moved toan inorgan-
icstrategyin AL About 20 percentof the
top 25 providers acquired Al-native fi-
rms during last year. Almost 85 per cent
of the top providers have some form of
agentic platform,” said Nambiar.
(slobal capability centres (GCCs)

On the rise
Revenue (Sbn)

9
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Rajesh Nambiar, president,
Nasscom, said Al contributed very
meaningfully to the top line of

many companies

and ERED continued tobe the growih
engines with significant headroom
ahead. Niche engines are achieving
critical mass with cybersecurity, data
analytics, Cloud, and GCC-as-a-ser-
vice becoming increasingly
embedded across multiple segments.

The review added that expori
share stayed steady with Asia Pacific
(APAC) and Middle East leading
growth, while the domestic market

continued to expand steadily. The
vertical mix evolved with gradual
gains in emerging sectors such as
healthcare, and travel and transpor-
tation, largely driven by GCCs.
Sindhu Gangadharan, chairperson,
Masscom, said, “Al is accelerating pro-
ductivity and changing the nature of
work, but it is also expanding the
opportunity  frontier. As Al pels
embedded across functions, wewill see
roles redesigned around outcomes,
deeper specialisation, and significantly
higher Al fluency. The industry’s focus
is on building "Human + A’ teams,
investing in continuous skilling. and
converting efficiency gains  into
growth. This would create new jobs and
new career pathways even as delivery
becomes more agile and resilient.”
Comingto future spent on tech, the
Masscom Global End User CXO Survey
highlighted aclearincrease in Alinten-
sity. Around B6 per cent of CXOsexpect
business demand 1o remain stable or
increase in 2026 (including 56 per cent
whoanticipate growthover 2025) And,
Qo percent indicate increasing Al allo-
cation within digital budeets in 2026,

Al transition will be

painful; I'T industry to
reinvent: HCLTech CEO

SHIVANI SHINDE
Mumbal, 24 February

The information technology (IT) industry is
going through a “painful transition” due to
artificial intelligence (Al but writing its obitu-
ary iswrong, said C Vijayakumar, chief execu-
tive officerand managing director of HCLTech.

Indian-American venture capitalist Vinod
EKhoslalast week said that Al could render tra-
ditional employment obsolete within dec-
ades and disrupt Indiss outsourcing
industry. His warning came as Anthropic
accelerates the shift toward autonomous
“agentic” workflows, providing high-reason-
ing models that enable businesses to auto-
mate complex cognitive tasks previously
managed by the IT and BPO sectors.

Vijayakumar refuted claims that the $300
billion Indian IT industry may become obsol-
etedue to AL 71 think the industry is going to
reimvent itsell. Thistime the inflexionisreally
makinga lot of what we door people docan be
done a lot more efficiently and with signifi-
cant speed. [ think this ransition is different
from other transitions. It will be painful as it
involves people but there is a promising road
ahead ” hesaid.

Recounting how the industry capitalised
on changes such as Y2K, Vijayakumar said it
must reinvent itself and that investor con-
cerns about I'T stocks are ‘overblown’.

“There are multiple stacks — semicon-
ductor and OEM players, hyperscalers, SaaS
firms, the frontier companies and then the
services players. [ think the bigger value will
get created in the long run from frontier
model companies and services providers
because service providers have the most
enterprisecontext.” hesaid whilespeakingin
a fireside chal with MNoshir Kaka, senior
partnerat McKinsey & Company, at the Nass-
com Technology Leadership Forum (NTLF).

He emphasised that services firms play a
crucial role because they understand enter-
prise workflows, regulatory requirements
and operational complexity.

\ -
b . “
&1 THINK THE BIGGER VALUE WILL
GET CREATED IN THE LONG RUN
FROM FRONTIER MODEL COMPANIES
AMND SERVICES PROVIDERS BECAUSE

SERVICE PROVIDERS HAVE THE MOST
ENTERPRISE CONTEXT¥»

C\aryakumar

(Chief Executive Officer and Managing Director of HC L Tedh

However, Vijayakumar cautioned that a
gap remains between the pace of technologi-
cal evolution and its actual deployment
within enterprises.

“When it comes o enterprise context,
thereis abig lagbetween how fast technology
is evolving and how it is getting deploved at
theend of the day. Thatiswhere the challenge
is goingtobe,” he said.

Omnthesidelinesof the NTLF event, he told
reporters that reskilling is vital to ensuring a
single person can deliver up to four times the
efficiency using Al tools.

About Anthropic’s recent breakthroughs
in streamlining COBOL code overnight,
Vijayakumar suggested that while conver-
sionisjust one facet of modernising 50-year-
old mainframes, hinting that there will be
new oppartunities.

Eris Lifesciences partners
Natco Pharma to launch
semaglutide generic in India

SANKET KDUL
Mew Delhl, 24 Fabruary

In a bid to expand its position in the
fast-growing diabetes market, Ahme-
dabad-based Eris Lifesciences on

PRICED AT 50-60% LOWER
RATE THAN THE INNOVATOR
DRUGS, THE ENTRY OF
GENERICS IS EXPECTED TO
EXPAND THE MARKET

Tuesday said it has entered the race to
commercialise semaglutide in India
through a strategic parinership with
Matco Pharma.

The development took place after
Matco got an approval from the Cen-
tral Drugs Standard Control Organisa-
tion (CDCO) o manufacture generic
semagiutide on Febmary 14, setting
upa planned launch in March 2026,

“The collaboration will leverage
FEris's commercial presence in the dia-
betes segment and Natco's manufac-
ring and regulalory prowess in
complex formulations,” Eris saidina
regulatory filing to the exchanges.

The product will tarpet type-2 dia-
betes management, aligning with
unmet needs in India’s expanding
metaboliccare landscape.

“semaglutide represents one of the
most significant therapeutic advances
in metabolic care in recent years.” said
Amit Bakshi, chairman and managing
director at Eris Lifesciences.

He added that the parinership

reflects continued commitment Lo
strengthening Fris’ diabetes fran-
chise with innovative and high-
impact therapies.

The partnership came at a time
when India’s weight loss segment was
wiltnessing a deal frenzy with semagh-
tide expected to lose patent protection
in March. Demand for semaghatide-
based drogs such as Mounjaro, Wegowvy
and Ozempic has skyrocketed, with
sales crossing T1,000 crore in less than
a year of launches.

At least seven to eight generic
brands are expected (o enter the
market with Danish drugmaker Novo
Mordiskexpected tolose exclasivity for
semaglutide next month. Priced at 50-
60 per cent lower rate than the innova-
tor drugs, the entry of generics is
experied to further expand the market.

Several companies with different
strengths have already announced
collaborations to gain ground in a
highly competitive market.

SOHINI DAS
Murmbal, 24 February

Artificial intelligence (Al) is no longer a
side conversation for Indian pharma. It is
fast becoming central to how drugs will be
discovered, made, and supplied.

Along with that shift comes a sharper
focus on innovation, on the one hand, and
quality and trust, on the other. Industry
leaders are of the view the choices com-
panies make now will decide whether
Indian pharma remains a low-cost manu-
facturing base or becomes a global inno-
vation force by 2047,

‘That message came through at the 11th
“(lobal Pharmaceutical Quality Summit”,
organised by the Indian Pharmaceutical
Alliance (IPA), where executives spoke
about what must change as technology
reshapes the sector.

Sharvil Patel, managing director,
Fydus Lifesciences, and president, IPA,
put Al at the centre of the future road map.
“Al cannot run as pilots. Pilots become
expensive demos,” he said, arpuing that
technology had to be built into the core of
organisations from day one.

Patel said traditional phamma companies
might nolonger be theonly ones developing
meedicines. Techniology firms, hesaid, could
move [aster because they control large parts
ofthe data and digital ecosystem.

“They may discover products faster

PHARMACEUTICAL SUMMIT

AL trust, faster bets: Pharma leaders map road to ‘17

€6 THEY (TECHNOLOGY FIRMS) MAY
DISCOVER PRODUCTS FASTER THAN
US— AND POSSIBLY BETTERYY

Sharwil Patel
M, Zyders Lifesciences and President, IPA

than us — and possibly better,” Patel said,
adding that Al was becoming democra-
tised and success would depend on who
used it most effectively. Against that back-
drop, leaders said Indian pharma must
move quickly from scale to substance.

Dilip Shanghvi, executive chairman,

Sun Pharmaceutical Industries, said the
industry had proved its strength in manu-
facturing. Indian companies now supply a
large share of global generics, and cus-
tomer confidence has improved steadily.

Y

€ GENERICS ARE ABOUT MANY
SMALL PRODUCTS. INNOVATION IS
ABOUT A FEW VERY BIG BETS®

Dillp Shangf : ;
Exequtive Chairman, Sun Phamaceutcal industries

Thenextchallenge, hesaid, is innovation.
“Companies are starting toinvest in their
own innovation capabilities” Shanghvi
noted, but added that progress remained
uneven. “Generics are about many small
products. Innovation is about a few very big
bets.” hesaid. Speed tomarket, he stressed,
willmatter more than cost in the next phase.
Trust, however, remains the foundation.
Madan Mohan Reddy, whole-time direc-
tor, Aurobindo Pharma, said global trust,
especially with regulators, had to be con-

stantly eamed. "We have built agood rep-
utation, but sustaining global tast is criti-
cal” hesaid, pointing to gaps in quality
culiure. Automation alone will not solve the
probbem.

Reddy said Al would soon be unavoid-
able. “Without Al continuity of oper-
ations will be difficult,” he said, noting
that repulators now expected deeper data
visibility and stronger controls. Manufac-
turing, he argued, must become fully digi-
tal, with real-time analytics replacing
manual, after-the-fact reviews.

With hundreds of plants and a massive
workforce, agility is harder to maintain.
Shanghvi zaid: "1 we don't equip our people
for the future, we are doing a disservice 1o
them”, stressing that Al should support
human judgement rather than replace it.
Technology, he added, can alsostreng-then
compliance if companies follow a simple
rule: Dowhat they document, and docw-
ment what they actually do.

Nilesh Gupta, managing director,
Lupin, said innovation in India was at an
early stage. "0ne success story is not
enough; we need many,” Gupla said.

While generics have created strong
scientific and manufacturing capabilities,
innowvation needs patience, capital, and
long-term commitment, according Lo
him. India, he said, may not become a true
innowvation hub in five years, but could get
there over the next decade or more.
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India, Isracl begin talks
for free trade pact to
boost commercial ties

India and Israel have started the first round of
negotiations for a free trade agreement (FTA)
here with an aim to further boost commercial
ties and promote investments, an official
statement said on Tuesday. In November last
year, the two countries sipned the terms of
reference (ToR) to formally start the
negotiations for the pact. In such pacts, two
sides significantly reduce or eliminate
import duties on maximum number of
ponds traded between them. Besides, they
£dse norms o promote trade in services and
investments. The ongoing negotiations are
important as Prime Minister Marendra Modi
is begins his [srael visit today. PTL

Reduced Rodtep rates
not for exports of agri,
processed food: Govt

The government on Tuesday clarified that
the reduced rates and value caps under the
Remission of Duties and Taxes on Exported
Products (Rodtep) Scheme are not applicable
to the export of agricultural and processed
food products. The development is
important as the government, on Monday,
halved the rate of duty benefits under the
scheme with immediate effect. The
exporting commmunity expressed
disappointment and sought reconsideration
of the decision. Rodtep scheme, launched in
2021, provides for a refund of taxes, duties
and levies that are incurred by exporters in
the process of manofacturing and
distribution of pgoods, and not being
reimbursed under any other mechanism at
the Centre, state or local level. FTI

Jharkhand govt
tables X 1.538 trillion
Budgetfor FY27

The Jharkhand government on Tuesday
tabled in the assembly a T1.58 trillion budzet
for the 2026-27 financial yvear, and announced
a scheme for women engaged in agricultural
activities. The JMM-led government had in
203526 presented a T1.45 trillion budget. “1
lay on the table of the House a budget of
T1,58 560 crore for the 2026-27 financial vear,.”
Finance Minister Radhakrishna Kishore said
in the assembly. "Abua Dishom’ (our own)
budeet will bring a smile on the faces of
Jharkhand citizens and wipe tears of the
poar.. The ‘Mahila Khushhali Yojna® for
women farmers is being introduced. We have
allocated 325 crore for it.” he said. P

UP CM: Received X1 trn
investment proposals,
signed R60K ¢r MoUs

Uttar Pradesh Chief Minister Yogi
Adityanath on Tuesday said the state has
received investment proposals worth 1
trillion during his ongoing visit to Singapore,
adding that memoranda of understanding
{Mols) worth T60,000 crore have already
been signed. Speaking on the second day of
his visit, Adityanath said he held “positive
and  productive™  discussions — with
Singapore’s Deputy Prime Minister, Home
Minister and Energy Minister on expanding
economic cooperation and  investment
opportunities in Uttar Pradesh. PTI

DI'S secy pushes for
composite salary
package for PSUs
In a move aimed at strengthening banking
outreach among government employees, M
Magaraju, Secretary, Department of
Financial Services, Ministry of Finance, on
Tuesday inanpurated a Composite Salary
Package Accounts Opening Camp at
Kartavya Bhavan in the national capital. The
camp was jointly organised by State Bank of
India and Canara Bank, with participation
from all 12 public sector banks (PSBs).

£5 REPORTER

Banks step up CD borrowing
as deposits lag credit growth

Fortnightly issuance hits  1.34 trn; outstanding at record 26.62 trn

ILLUSTRATION: BIMNAY SINHA

SUBRATA PANDA
mumibal, 25 February

Banks have stepped up their reliance on
certificates of deposit (CDs) as deposit ac-
cretion remains challenging and lags
credit growth. Lenders issued more than
T1.34 trillion of CDs in the fortnight ended
February 15— the highest ever for any fort-
night — while total outstanding CDs rose
to a fresh all-time high of T6.62 trillion, ac-
cording to the latest data from the Reserve
Bank of India (RBI).

This comes even as CD rates remain
elevated, with major lenders such as HDEC
Bank and ICICI Bank raising short-term
funds at a little over 6.8 per cent. Several
mid-sized private banks and state-owned
lenders have been bormrowing at 7 per cent
or higher, while Utkarsh Small Finance
Bank tapped the CI market at rates as high
as 79 per cent. Experts said that although
the EBI has injected liquidity into the sys-
tem, short-term rates have remained elev-
ated, even if they have not risen further.

They added that banks will continue to

rely on CIs as credit growth accelerates to-
wards the business end of 2025-26, unless
lenders tum to the bond market for long-
Lerm %
The last time CD issuances in a fort-
night crossed 21 trillion was in the March
21 fortnight, when banks and financial in-
stitutions raised ower 117 trillion, driven
largely by IndusInd Bank's heavy borrow-
ingamid pressure on its liquidity coverage
ratio following disclosures of discrepancies
in its derivatives portfolio.

Data shows that banks have issued
nearly 2.4 trillion in CDs since January
this year. In 2025, banks issued over Y12
trillion CDs.

“The surge in CD volumes reflects the
challenges banks face in mobilising de-
posits in line with credit growth. While
credit and deposit growth in absolute terms
were broadly similar in the fortnight ended
January 31, a portion of deposits is set aside
for statutory requirements such as cash re-
serve ratio and statatory liquidity ratio, li-
miting lendable resources. On a

vear-on-year basis, deposit growth con-
timues to trail credit growth by nearly 200
hasis points (bps), and with the credit-de-
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posit ratio already elevated, banks are in-
creasingly relying on CDs to fund incre-
mental loan demand,” said Sanjay Agarwal,
senior director, CareEdpe Ratings.

RBI data shows that in the fortnight
ended January 31, credit growth stood at
14,6 per cenit, while deposil growth was 12.5
per cent, reflecting a gap of nearly 200 bps.
During the period, credit expanded by
1341 trillion, or 1.7 per cent, while deposits
rose by T3.82 trillion, or 1.6 per cent.

“Unless lenders tap the bond market,
CDs remain the most viable fundinge op-
tion in the near term. The trend is likely to
persist as borrowers shift back towards
bank funding amid elevated capital mar-
ket rates, keeping credit growth strong.
Short-term rates continue to stay elevated
despite the RBI's liquidity infusion, which
has helped prevent further spikes but has
not materially softened bormmowing costs,”
Agarwal said.

In late January, the BBl announced
liquidity measures through open market op-
erations, dollar-rupes buy-sell swaps, and

the long-term variable rate repo instrument.

CDs are negotiable money market in-
struments issued by banks with maturities
ranging from seven days to one year. Fi-
nancial institutions, however, can issue
CDs with maturities between one and
three years. Banks rely on CDs for several
reasons, inchuding trading opportunities,
liguidity management, and addressing
maturity mismatches. CDs alsoserveas an
alternative to bulk term deposits and help
banks replenish maturing deposits, sup-
porting smoother liquidity management.

India’s largest hank has also flagoed the
issue of deposit mobilisation. C 5 Setty,
chairman of State Bank of India (SBI), said
after the bank’s third-quarnter earnings that
SB1 is mindful of structural shifts in the fi-
financialisation of household savings to-
wards market-linked instruments. While
positive for capital markets, this trend
poses a structural challenge for deposit
mobilisation and is likely to reshape bank
balance sheets over ime.

SUBRATA PANDA
Mumbal, 24 February

IDFC First Bank said on Tuesday that
it has paid the entire principal and
interest, amounting to T583 crore, to
relevant departments of the Haryana
EOVEIMIMENL.

And, it is working with state auth-
orities and  law-enforcement
agencies Lo pursue action against the
perpetrators of a fraud and recover
the dues.

The bank’s shares recovered fol-
lowing the refund announcement,
after tanking over 16 per cent on
Monday. Its shares closed 1.33 per
cent higher on the BSE at T70.97,
even as the broader markets fell 1.28
percent on the day.

~...even though the investigation
in the matter is ongoing, we have
paid 100 per cent of the principal
and interest to relevant depart-
ments of the Haryana governmeni
as claimed. This works out to a net
amount of 583 crore,” it said in an
exchange filing. The bank added.
“We are building a world-class
bank in India with strong govemn-
ance and ethics and will emerge
stronger from this incident.”

Ower the weekend, the bank re-
ported a TR00-crore fraud at a Chan-
digarh branch that handled Haryana
emvernment acoounts. The fraud was
discovered after a governmendt depart-
ment sought to cose its account with
the bank and transfer the funds to
another lender. However, the amiount
mentioned by the depariment did not
match the balance in the account

IDFC First’s management classi-
fied this as an “isolated” incident
arising from alleged collusion be-
tween its employees and external
parties, with funds transferred o
beneficiaries outside the bank.

The employees have been sus-
pended and the bank has engaged
KPMG to conduct a forensic awdit.
KPMG is expected to submit its re-
port in the next four-five weeks,

“Our bank always upholds the
highest principles and standards. We
call ourselves a customer-first bank
in the way we define our product
policies, disclosures, and no fine

IDFC First Bank pays
583 ¢rto Haryana govt

Mild rebound
Share pricein 3

~70
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Recovery made
within 24 hrs:
Harvana CM

Haryana Chief Minister Nayab
Singh Saini on Tuesday
informed the State Assembly
that the state government had
recovered nearly 556 crore
owed toitin the IDFC First
Bank case.

“Mearty T556.Ccrore,
including around 122 crorein
interest, came back within 24
hours,” Saini said in the House,
“Twant to clarify before the
House that the money
concerning Harvana
government depanments, (the)
entire amount has been
deposited back intoour
accounts,” Saind said. FTI

print banking. We give benefit of
doubt to customers in the event of
difference of opinion,” the bank said
in its disclosure to exchanges.

“Mow was the occasion to stand
up and deliver when it truly matters
and put our customer-first principles
in action. We are a principle-based
bank, and we mean it. We did not
hold up the payment on account of
the matter being under investiga-
tion. This is the DNA of IDFC First
Bank " the lender said.

Atleast 13 municipal bond issues in pipeline

Nashik to come up with maiden public issue of green bonds for raising 200 crore

AMNJALI KUMARI
MAurmibad, 24 February

At least 13 municipal bond issuances,
each in the range of ¥50 crore Lo T200
crore, are in the pipeline as activity
gathers pace in the civic debt market, ac-
cording to market sources. In addition,
two large issuances of T1,000 crore each
are understood to be at an early stage of
discussion, signalling the possibility of
bigger-ticket fund-raises by urban local
bodies (ULBs).

“Around 13 issuances by civic bodies
from states like Uttar Pradesh and Ma-
harashira ranging from I50 crore to
200 crore are in the pipeline,” a market
participant said. “Two to three large is-
suances of around 1,000 crore are in
the initial stage of discussion.” the per-
son added.

This comes after the Union Budget
presented earlier this month announced
an additional incentive of T100 crore for
a single bond issuance exceeding T1.000
crore by a civic body, as part of efforts to
deepen the municipal bond market and
encourage larger issues.

There has been a visible pickup in
municipal bond activity in the current fi-
nancial year. Data from the Securities
and Exchange Board of India (Sebi)
showed that nine municipal bond is-

Canara Bank to
raise5,000c¢r
via debentures

State-owned Canara Bank plans to
raise uptoT5,000 crore via 10-year
Basel lT-compliant Tier-1I non-
convertible debentures on
Thursday. The issue has abase size
of T2,000 crore with a greenshoe
option of ¥3,000 crore. The bonds
have a call option exercisable on the
fifth anniversary from the deemed
date of allotment, or on any
anniversary date thereafter. Interest
will be paid annually.

suances were recorded until December
2025 in the cuwrrent financial year, com-
pared with three in the previous year and
one in the year before that.

Apart from the municipalities which
are repeat issuers, there were a lot
of maiden issuances in the current
financial year, which has boosted vol-
umes. As of December 31, 2025, total out-
standing municipal bonds stood at
13.783.9 crore, with 1,000 crore raised
during calendar year 2025

Market participants atiributed the re-
vival to improved disclosures, firmer
credit metrics of select urban local bodies
and sustained investor appetite for sus-
tainable debt instruments.

On Tuesday, Nashik Munici-
pal Corporation (NMC) an-
nounced its maiden public
issue of green municipal
bonds to raise 200 crore.
Earlier, the civic body
raised funds through a
private placement of green
bonds. There is an incen-
tive of 10 crore for every
100 crore green bond issue for
a municipal corporation,

vertible green municipal bonds in the na-
ture of debentures with a face value of
11,000 each. The bonds are structured
into eight separately transferable and re-
deemable principal parts (STRPPs), la-
belled A wo H, with each STRPP
carrying a face value of T125.
The proposed issue has
' A received Provisional IND
\ AA+/Stable’ from India
‘Provisional Crisil
AA+/Stable’ from Crisil
Ratings. Instmuments with
these ratings are considered
to have a high degree of safety
with respect to timely ser-

-

capped at T20 crore per is-
suer if it’s a subsequent is-

AS OF DECEMEER 31,
2025, TOTAL OUT-

vicing of financial obliga-
tions and carry very low

suance; new issuers get 13 credit risk.
crore per Y100 crore, STANDING MUNICIPAL Proceeds from the issue
capped at 36 crore. BONDS EI'UDD AT will be earmarked for eli-
The bonds will offer a 13083-9 (R;TL000  sible green projects, in-
coupon of 8.05 per cent per CR RAISED DURING cluding water supply
annum, payable half-vearty, CALENDAR YEAR 2025 augmentation, SEWAZE
with an effective yield of treatment facilities, renew-
820 per cent per annuim able energy initiatives and

across investor categories — Category |
{institutional investors), Catesory II
(non-institutional investors) and Cat-
egory I (retail individual investors).
The issue comprises rated, listed, tax-
able, unsecured, redeemable, non-con-

other climate-resilient urban infrastrac-
ture. In line with green bond norms,
funds will be ring-fenced and deploved
exclusively towards identified sustain-
able projects, with periodic disclosures
onutilisation and environmental impact

India may soon start its first carbon-trading programme

S DINAKAR iccl portal, and we are trying to get the Diddi declined togive a time
Mumbal, 24 February Glnbal emissions gI'DWtI'I registry operational by then —so frame to set targets for steel and
—_—— s 2024 “Emissions  Emissions that April onwards everything will fertilisers. Steel, alongwith
India is in the final stage of emissions  growth projected  growth projected  Pein place.” Diddi added. fertiliser, finds a place in the
kickstarting its first ever (Y-0-Y in %) in 2025 in 2025 Mavin Mathur, chief operating European Union’s Carbon Border
comprehensive carbon-trading (¥-0-¥in %) officer, Asvata, an RPG group Adjpstment Mechanism {CBAM],
programime Lo mqu!lor}emhsinn India 37 & 374 140 carbon-credit company, said: “We u&ﬂ@mmm force January
generated by participating expect thescheme tocreate a and imposes acarbon tax on
industries, according toa top (hina 23 o7l 1235 04| credible, ilransparent compliance  exporters of high-emission goods.
official of the Bureau of Energy usa 49 1-06 5 190 carbon market that embedsa Mew Delhi hastened the
Efficiency (BEE). EUT 24 M 25 241 04] price on emission and tums adoption of the schemeasa

This will be for April 2025 . - 27 decarbonization into a financial counter to the CBAM, said a senior
March 2026 with interviews for - 1 L8 03 opportunity rather than a cost official, but there have been delays
verifiers in progress. But steel, the *International bunkers 12 9.8 I 124 37m burden.” By introducing tradable i setting targets for polluters.
most polluting industry, is yet to Orthers B6 icl 37 11l carbon-credit certificates linked
find a place in the first phase of World HE il 380 11 to emission-intensity targets, the Twin components
operations; neither is the fertiliser scheme enables efficient The scheme has two components:
sector. Therinclusion vas B o o 0 i e Perfommerstomonctscsupius  Amandatorycompliance
wmmr&mm{s' . wsually induded in national totals; **Projected emissions G|EUE§::§5WHU5H‘IE§5 Standard reduction ““!‘JJ.IEﬂHDWI]‘IgDﬂ'IEI.’StD mmmmmmm]ﬂ
responsible for nearly all of India’s meet compliance flexibly through nine sectors, and a voluntary
industrial emission. trading, thereby lowering overall offset component. Carbon credits

Denying reports that the biggest overall polluter, is not part trading will happen,” Diddi said, fertilisers, Mundol said they were abatement costs.” will be issued separately and
“Carbon Credit Trading Scheme™is  ofthescheme.) adding ~and every year this cycle partof the scheme but the The government's October 8, traded separately. The targets are
delayed, Saurabh Diddi, director, “The first cycle of FY26 targets will et repeated™. “These sectors {emission) targets had not been 2025, final notification covered 281 issued fior three years under the
BEE, told Business Standardonthe  will end on March 31 and then we and companies will cover 20 per announced. That's a procedural units inaluminium, cement, chlor  compliance scheme.
sidelines of "Mumbai Climate will give four months for cent of emission o begin with,” thing that will happen.” alkali, and pulp & paper: the The voluntary offset
Week” that the body had issued verification and then three said Hisham Mundol, chief The povernment islaunchinga  notification of Jamuary 13, 2026, programme is also advancing,
emission targets for around 400 months for assessment and advisor, Environmental Defence portal on March 20 to register covered 208 units spanning with the government publishing
units, covering seven sectors, issuance. S0 practically we are Fund, India, aglobal organisation projects and participate in the secondary aluminium, petroleum nine methodologies for validating
through two notifications, in going toissue credits in October that works with governments and scheme. “Whatever you are doing refineries, pelrochemicals, and projects and working on 15 more
October 2025 and January 2026, (2026) and then we are expecting businesses on carbon marketsand — here as of now through emails and textile, according to the Ministry — from carbon caplure tonatre-

{The power sector, India’s that November Lo Jarmary this emission trading. As for stee] and everything will be available on the of Environment and Forests. based solutions.
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Multiple
floors still

countas one
house: ITAT

MOMNIKA YADAY
Mew Delhd, 24 Febmuary

In a miling that could ease the tax
burden for several propeny
owners undertaking redevelop-
ment of old homes, the Mumbai
Bench of the Income Tax Appel-
late Tribunal {ITAT) has allowed
the full indexed cost of acquisition
on the entire original property
and upheld capital gains exemp-
tion under Section 54 of the In-
come-tax Act, 1061, on multiple
floors received in a new stracture.

In an order pronounced on
February 20, the ITAT deleted an
addition of long-term capital
gains (LTOG) made by the assess-
ing officer in the case of appellant
Seeta Mayvar. Nayyar and her
husband owned a residential
house on a 500-square yard plot
at Maharani Bagh, New Delhi. In
2012, they enterad into a redevel-
opment agreement with builder
Chetanya Buildcon, which de-
molished the old structure and
consiructed a ground-plus-three-
floor building at its own cosL. In
exchange, the builder received
the first floor and a 22.5 per cent
undivided share in the land,
while the owners received the
ground floor (husband), the sec-
ond and third floors (Mayyar), a
77.5 per cent undivided share in
the land, and 2.5 crore in cash.

The assessee computed LTCG
but claimed the full indexed cost
of the entire original property
and set it off against the Section
54 deduction on the cost of the
two new floors she received.

The assessing officer re-
stricted the indexed cost of ac-
quisition to only 22.5 per cent —
the builders land share — and
denied Section 54 relief, arguing
that the assessee had “invested in
two floors™, which, after the 2014
amendment, could not be treated
a5 a single residential house.

Section 54 grants exemption
from LTCG tax on the sale or
transferof aresidential house, pro-
vided the capital gain is reinvested
in purchasing or constructing
another residential house within
twovears(purchase) or three years
{construction).

“The Bench has taken a hol-
isticand pragmatic view while in-
terpreting what constitutes ‘one
residential house’. This decision
brings relief to assessees under-
taking redevelopment,” said Pra-
kash Jotwani, the advocate who
represented Nayyar.
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Pvt-funded highway construction
model highest priority: Gadkari

BS REPORTER
Mewy Dalhl, 24 February

m the back of an aggressive asset
monetisation push, the government will press
the throttle on the build-operate-transfer (BOT)
maode]l — under which private developers fund
highway construction — for future highway
development, Union Minister for Road
Transport and Highways Nitin Gadkari said.

“We are giving the highest priofity to BOT.
In the enginesring, procurement amnd
construction (EPC) mode, our experience has
not been good,” the minister said during a
fireside chat with Mivedita Mookertji at the
Business Standard Manthan summit on
Tuesday. In EPC projects, he added, contractors
are responsible for maintenance for only five
years. “Our observation is that after this period,
the quality of the road is not up to the mark.” he
said. “Sowe are now making roads only in
maodes where the contractor has a 10-15-year
responsibility, and we will invoke their bank
muarantes if the quality is not good,” the
minister said.

‘The government already has a pipeline of
seven BOT projects worth 60,000 crore and

¢
F

expects sizeable private sector investment,
Gadkari said. Under the BOT model,
maintenance responsibility lies with both the
investor and the contractor, leading to greater
accountability.

Highway development is currently carried
out through multiple modes — EPC and the
Hybrid Anmuity Model (HAM), which are fully
government-funded, and BOT,

“We have a new model concession
agreement where the project may be in EPC or
HAM, but the 15-year maintenance guarantes
will be the contractor's responsibility.” he said.

The focus, Gadkar added. would beon
quality rather than speed. “The challenge is to
increase the pace of expenditure without
compromising road quality.” he said, observing

that delays typically stem from

which is unded by the private land acquisition and inter-
el FIRESIDE B

In the asset monetisation CHAT sector will become the world's
pipeline for 202526 through 2029- largest within five years, Gadkari
30, highways, multimaodal said. “When I took charge, we
logistics parks, and ropeways have were seventh globally. Now we are

been assigned the highest target of T4.42
trillion. Asset monetisation includes both the
creation of new assets through public-private
parnnerships and the induction of private
capital into operational infrastruchure.

“Our budget is 3.2 trillion, and I already
have an asset base of highways worth T12-15
trillion ready to be monetised.” the minister
said. The government is also overhanling ils
highway contract bidding rameworks o
streamline imvestments and reduce disputes.

third, after surpassing Japan a few months
ago.” he said. The US leads with an industry
size of 79 trillion, followed by China at 49
trillion, while India stands at ¥23 trillion.

“My mission is to make India No. 1 within
five years,” he said.

Alternative fuels will drive the next phase of
dismiption in the aulo sector, he said. Lithinm-
ion battery costs have fallen from $150 per
kilowatt-hour (KWh) to $55 per KWh. "Within
six months, [ expect petrol, diesel, and electric
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vehicles (EVs) to reach cost parity,” Gadkari
said. With economies of scale kicking in, EV
prices will decline further, he added, saying
that EVs would soon cost the same as internial
combustion engine vehicles.

Port and logistics players such as JM Baxi
have already begun moving trucks from
Jawaharlal Nehm Port Authority in
Maharashira to Sonepat in Haryana using the
battery-swapping policy, he said. Lower
hydrogen costs will also be critical, Gadkari
said. “My mission is to make hydrozen
available at $1 per Kilogram.”

Pilot projects across 10 national highways
involve major automobile and energy
companies, and hydrogen buses and trucks are
alreadyunder testing. "Hydrogen is the future.
India is poing to become a big, powerful source
of energy.” he said.

Where tech does the work
The minister outlined the ministry’s push Lo
induct new technology into highway
development and governance.

“Research, inmovation, and technology
serve society and national development
because they are cost-effective and

€€ MY MISSION IS TO MAKE
HYDROGEN AVAILABLE

AT $1PER KILOGRAM
..HYDROGEN IS THE
FUTURE. INDIA IS GOING TO
BECOME A BIG, POWERFUL
SOURCE OF ENERGYY)

*

€COUR BUDGET IS

33.2 TRILLION, AND |
ALREADY HAVE AN ASSET
BASE OF HIGHWAYS WORTH
312-15 TRILLION READY

TO BE MONETISED Y

NITIN GADKARI

UNION ROAD TRANSPORT
& HIGHWAYS MINISTER

environmentally friendly.” he said.

Owver the past two years, the minisiry has
developed bio-bitumen from rice straw and
implemented it on a 1-kilometre stretch of the
Magpur-Jabalpur highwsay using 100 per cent
bio-bitumen. The ministry then asked the
Council of Scientific & Industrial Research to
open the technology to entrepreneurs. Since
then, 15 companies have purchased the patent,
he said. "We are conducting road safety andits
using artificial intellizence and LIDAR ({light
detection and ranging) systems. We are video-
mapping all roads to identify problems in real
time and locate accident-prone black spots,”
Gadkari said. Detailed project reporis, a long-
using artificial intellizence (A} to identify
encroachments and design flaws, he added.

Al will also be deploved to prevent
landslides in hill states. "We are evaluating
technology that can predict landslide-prone
zones and allow immediate intervention,” he
said, citing frequent landslides in Himachal
Pradesh and Uttarakhand. Al-based systems
will also be used to eliminate toll plaza
congestion. "By the end of this year, there will
be no quenes anywhere in India,” Gadkari said,
adding that a ¥3,000 anmual pass for 200 toll
crossings would simplify highway travel.

Safety, by design

Despite policy interventions, Gadkari said

the government has not been able to

reduce road accident fatalities — a crisis with
deen economic consequences, as most vicims
are young. India records nearly 500,000 road
accidents and 180,000 deaths annually, largely
in the 18-45 age group, he said.

Helmet non-use accounts for over 54,000
deaths, while overspeeding causes around
120,000 fatalities each year.

The government is working on awareness
campaigns and educational interventions with
the education ministry to encourage
compliance with traffic rules, he added.

Ather’s entry in PLI could boost India’s e2w exports: CEO
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BS REPORTER
Mew Dedhi, 24 February

Ather Energy was seeking access Lo
the government’s production-linked
incentive (PLI) scheme for the
automobile sector as it could unlock
3 massive export opporiunity for
India’s electric two-wheeler
industry, said Cofounder and Chief
Executive Officer (CEQ) Tarun
Mehta on Monday. He added that
the existing rigid eligibility rules had
kept pure-electric startups out of a
policy designed to accelerate
electrification.

“PLL ifit were to deliver on its
Promise, can open Up a massive
export of electric two wheslers from
India. India stands at the cuspofa
huge export market.” Mehia said ina
session titled A Conversation —
Electrifying Mobility’ moderated by
Deepak Patel at Business Standard
Manthan summit. “Tt is a $100 billion-
dollar market globally. But PLI needs
o reform..In PLI you could not apply
if you were a startup. The only way Lo
apply was if you had no revenue,
which is obviously a mistake, What if
a startup had 100 rupees of revenue?
You could not apply. This needs to be
corrected.” he said.

The PLI scheme for automobiles
and auto components was approved
by the Union Cabinet on September
15, 2021, with a total outlay of 125938
crore over five years. It aims to
encourage domestic manufacturing
of advanced automaotive

technologies by offering incentives
linked to incremental sales. Of the
115 companies that applied, 82
hawve been approved, including
original equipment manufacturers

auto-component firms.

Under the scheme’s rules, an OEM
must sell at least 125 crore worth of
eligible vehicles in the first year to
qualify for incentives and must grow
those sales by at least 10 per cent
anmually to continue receiving
benefits. Mehta argued that the
had created unintended barriers fior
electric-only startups. India alresdy
exported a large number of petrol-
powered two-wheelers through
established manufacturers, but
captured only a small portion of
global reverues, Mehta said.

“The bulk of the revenue does not
come tous and goes Lo the Chinese
and the Japanese, who have built
great petrol-run two-wheeler brands.”
he added. When it comes to electric
scooters, Mehta said India had no
competition amywhere in the world.
“India is genuinely — and there is no
debate about it — the cutting edge of
electric two-wheeler technology
today, encompassing soflware,
batteries, charging, onboard
charging, power electronics,
transmission, and the cost
structures,” he said.

Mehta noted that while China
had mumerous two-wheeler brands,
mist focus on entry-level products.

CCWE'LL NOT DIE
WITHOUT PLI, BUT WE
WILL HAVE TO KEEP
DELAYING PRODUCTS
AND WE'LL HAVE TO
WAIT TO BE ON AN
EVEN FOOTING

WITH THE REST OF
THE PLAYERSY)

TARUN MEHTA

COFOUNDER & CEQ,
ATHER ENERGY

According to him, Chinese
manufacturers were not particularly
focused on the mid-tier and
premium segments where Ather
Operales.

“And I'think PLI can play a
massive role in opening exports as a
big opportunity for our industry not
just in the next one or [(wo vears,
even over a longer time period,
because the budpget (under the auto
PLI scheme) is still there,” he said.

A key concern for Ather, Mehta
said, was that companies with large
legacy petrol businesses were able to
qualify for incentives under India's
auto PLI scheme, while pure-electric
players strugeled to meet eligibility
criteria tied to overall revenues.

“Ather is the largest public

charging infrastructure for electric
two-wheelers in India. 5,000 f&st
chargers. We are the number one e-
scooter manufacturer in the

South, in JEE, in the Morth-East
with about 20 per cent market share.
And we can’t get PLL Players who
are thiree, four, five times smaller can
get PLI because they have petrol
scooter or petrol motorcycle
revenue. There's obviously a gap
here in the market.” he said.

Mehta said several innovative
starhups were invesling heavily in
research and development (R&D)
and capital expenditure (capex), yet
were unable to claim incentives.

~%0 we do believe, and we'll
continue making that arsument that
PLI needs to be opened and it's not
just us. Many other highly
innovative startups imvest hundreds
of crores anmually in R&D and capex,
yel they cannot claim PLI, which is
creating a very convoluted structure
where PLI, which was meant to push
electrification, is penalising almost
every pure electric player,” he said.

According to Mehta, this created
a situation where pure-electric
companies must wait until the
scheme ends to compete on equal
terms — a delay that could slow the
overall pace of market development.

“We'll not die without PLL but we
will have to keep delaying products
and we'll have to wait to be on an
even footing with the rest of the
players. And this is delaying the
market,” Mehta said.
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Norms on investments from China

can be eased in calibrated way: Goval

BS REPORTER
new Delhl, 24 February

India may adopt a “calibrated™ and a
“step-by-step”™ approach to easing norms on
investments originating from China,

Union Commerce and Industry Minister
Pivush Goyal said on Tuesday. Hewasina
comversation with A K Bhattacharya on

Day 1 of Business Standard’s two-day annual
event, Manthan 2026.

The minister said foreign direct
investment {FDI) from China was certainly
not “banned”, but it goes through an
approval process. “The government's
approach at the moment is Lo accelerate
the approval process.”

“We will see what needs to be done
in consultation with industry. It may be a
calibrated response. It may be "step-by-step’.
Ot immediate effort is Lo make it easier
for people to engage with technology and
help expand our value-chain engagement,”
Goval said.

Under the current FDI regulations,
prior government approval is mandatory
for investment proposals originating from
countries sharing a land border with
India — China, Bhutan, Nepal, Bangladesh,
Pakistan, Afghanistan, Myanmar — and
for cases where the investor is from one
of these countries.

Known as the “Press Note 37, India’s
position was revised in April 2020 for
“curbing opportunistic
takeovers/facquisitions™ of domestic firms,
considering their financial stress due Lo the
Covid-10 pandemic. The move, however, was
mainly meant to restrict investments from
China amid prowing tensions at the border.

“Oars is a listening government. We are
always open to new ideas and to adapting
with evolving times. We are in dialogue
with industry to understand the difficulties
it faces and how we can make things
easier. Also, in cases where our relationships
with neighbouring countries have improved,
we are keeping an open mind about how
we can atiract better technology and more
imvestments, from China too. We are in
dialogue, and it will be an evolving
situation. We are open to newer ideas,”
the minister said.

Free-trade agreements

While finalising the free-trade agreements
(FTAs) under the current administration, the
government has ensured that the interests of
farmers, fishermen, micro, small and
medium enterprises {MSMEs) and startups
are protected, the minister said.

Since 2021, India has signed and
finalised FTAs with Mauritius, the
United Arab Emirates (UAE), Australia,
the European Free Trade Association
(Efta), the United Kingdom (UK), Oman,
New Zealand, the Furopean Union (EU)
and the United States (US).

I can assure vou that there will be only
win-win cutcomes from all FTAs we have
done. Every trade deal is in India’s interests
and protects our defensive interests... We
ensure that we don’t compromise at all on
anything that is not goed for India, and yet
open up opportunities for our business,
industry, youth, women entreprensurs,
startups, MSMEs, fishermen, and farmers,”
Goval said.

India has doubled its trade with Australia
and the UAE since the implementation of
the deals. Many of the FTAs are in the
process of coming into effect. Efta became
effective on October 1. “For the UK, we are

PHOTOD: KAMLESH PEDNEKAR

expecting (the implementation) sometime
in April. For Oman in April, and for

Mew Zealand later this year. For the EU FTA,
the processes will need (o be completed

by the end of this calendar year, so that it
comes into effect in the first quarter of

next year,” he said.

The minister also said that it had been
decided India and the six-member Gulf
Cooperation Council (GCC) nations would
launch FTA negotiations with the aim of
concluding it in about a year's time.

The minister, who has also held talks with
his Chilean counterpart, said, ~we will
hopefully conclude an FTA soon with Chile,
and the critical element is critical minerals™

Quality control orders

Goyal further said that over the last few years
quality control orders (QCOs) had largely
been introduced to promote quality and
safegmard consumer interests. He added that
the government's intention was not to stop
imports but Lo ensure consumers got
superior-quality products.

Groyal added that the Bureau of Indian
Standards (BIS) had been developing
voluntary standards for many years. The
intent was that more people should move
towards those standards and produce
high-quality goods and services.

“Sadly, thanks to some of the steps taken
by the previous government in terms of

“Trade talks to resume after
clarity over US tariff situation’

BS REPORTER
M Diethl, 24 February

India will resume trade negotiations

with the United States once there is greater
clarity on the tariff situation in Washington,
Commerce and Industry Minister

Piyush Goval said on Tuesday.

“Well, a5 spon as there’s more clarity on the
situation,” Goval said at Business Standands
anmual event, Manthan 2026, in New Delhi.

This is the first official statemnent made
by the commerce minister since the US
Supreme Court ruling striking down
Trump’s country-specific tariffs.

The court revoked President Donald
Trump’s authority to invoke the
International Fmergency Economic Powers
Act{IEEPA) to impose country-specific

“reciprocal” tariffs, creating uncertainty over
ithe future course of trade measures.

Thereafter, starting February, Tramp
imposed a blanket 10 per cent surcharge on
all countries for 150 daysunder Section
122 of the Trade Act. He also ordered new
investigations under other laws that could
allow him to re-impose the tariffs.

Amid the evolving situation, ateam
headed by India’s chief trade negotiator
for the US, Darpan Jain, postponed its
visit to Washington DC. The delegation
wis scheduled to travel on Sunday for
three-day talks to finalise the legal text
of the negotiated interim trade deal.

Both sides are currently evaluating the
latest developments and their implications,
and the meeting will be rescheduled ata
mtually convenient date.

reducing our import duties significantly in
the 2007-08 Lo 2013-14 period, we were left
with a huge influx of Chinese goods or
substandard goods coming into India at very
low prices. In fact, our trade deficit with
China grew by over 2,500 per cent between

2004 and 2014,” he said.

“Omnce you get used to low-quality but
low-price goods, it's very difficult to reel
people away. We kept raising import duties,
and they kept lowering prices and dumping
those goods,” the minister said.

CCWE ARE KEEPING AN OPEN
MIND ABOUT HOW WE

CAN ATTRACT BETTER
TECHNOLOGY AND MORE
INVESTMENTS, FROM CHINA
TOO. WE ARE IN DIALOGUE,
AND IT WILL BE AN
EVOLVING SITUATION 33

. 4

€C THERE WILL BE ONLY
WIN-WIN OUTCOMES FROM
ALL FTAs WE HAVE DONE...
WE ENSURE THAT WEDON'T
COMPROMISE AT ALL ON
ANYTHING THAT IS NOT
GOOD FOR INDIA, AND YET
OPEN UP OPPORTUNITIES )

PIYUSH GOYAL
UNION COMMERCE & INDUSTRY MINISTER

Dixon evaluating Gwalior to set up telecom devices mig unit

BS REPORTER
Mew Delhl, 24 February

The country’s largest homegrown electronics
manufacturing services provider Dixon Technologies
on Tuesday said it was evaluating Gwalior, Madhya
Pradesh, to establish a mam fscturing umnit for
telecom devices within the upcoming telecom
manufacturing zone (TMZ) in the state.

In a fireside chat with Nivedita Mookerji on
“Industry 5.0: Scaling up India's factories™ at the
Business Standard Manthan 2026, Al Lall,
vice-chairman and managing director, Dixon
Technologies, said the company had grown
significantly to close at T50,00:0 crofe this financial
year. The firm now has 14,000 emplovees and 26
factories, with a market capitalisation (mcap) of
T65,000 crore, up from 1,400 people,
four factories, and an mcap of 2,500
crore some eight to nine years ago.

“We are seriously evaluating
Gwralior because we are one of the
largest manufacturers of telecom
devices, inwhich we have a joint
veniure with Bharti Airtel, and the
government is hopeflly rolling out a scheme
called telecom manufacturing zomes,” said Lall.

He added that the expansion beyond Northern
India into Madhya Pradesh was backed by the large
pool of talent available in the state with about 3540
engineering colleges. Lall said that the company will
also set up centres of excellence at BITS® Pilani and
Hyderabad campuses for developing curricula for
training enginesrs so that the industry gets the best
talent pool. “We are also working with Plaksha
University in Mohali,” he added.

Dixon currently operates from factories in Noida,

FIRESIDE

CHAT

Greater Noida, Uttarakhand, Tiropati, Sqi City. and
Chennai. Lall added that the company was investing
in setting up a display plant and had acquired a
camera module factory as part of expanding
mechanical enclosures as a way to deepen its
manufacturing abilities.

Lall said that government support was required
for another two to three yvears for taking mobile
manufacturing to global markets, for deepening of
mamufacturing and making design-led production.
“Also, the next phase is to create some Indian global
brands o that the policy frmamework should be
aligned towards achieving these objectives,” he said.
Lall added that while the schemes have helped the
industry to grow to $30 billion in last seven years, the
aspiration was to take it to almost $500 billion.

“We feel we have just scratched the surface. In
our industry parlance, this is the real
“why buy” moment for electronics
manufacturing. We are at an inflection
point.” Lall said.

He added that India had reached an
inflection point in electronics
manufacturing by making all its
phones within the country, and now it
needed to deepen value addition by making PCEs
{printed circuit boards) — besides passives,
antennas, mechanical enclosures, camera modules,
and display devices — domestically.

Lall said India must create its own intellectual
property, for which the country would need
engineers skilled in precision engineering,
thermal management, optics, tools and dies,
and advanced electronics.

A participant and beneficiary of multiple
electronics mamufacturing schemes by the
sovernment — Phased Manufacturing Programme,

€CWE FEEL WE HAVE JUST
SCRATCHED THE SURFACE.

IN OUR INDUSTRY PARLANCE,
THIS IS THE REAL ‘WHY BUY'
MOMENT FOR ELECTRONICS
MANUFACTURING. WE ARE
AT AN INFLECTION POINTY)

ATUL LALL

VICE-CHAIRMAN & MAMAGING DIRECTOR,
DIXON TECHNOLOGIES

Production Linked Incentives Scheme, and
Electronics Component Manufacturing Scheme —
Dixon was waiting for the Indian Semiconductor
Mission 2.0 to be rolled out, following which the
company will take a call on expanding into the
semiconductor space.

Talking on Apple, the top executive said that the
Apple ecosystem was extremely important for India
as well as the industry. "It may be competition but
it's a huge learming experience as well. So, we look at
it from a very positive perspective.” he said.

(On global uncertainty and tariffs, Lall said a
major aspiration of the industry was to expand to

global markets, including the US. While phones were
carved out of tariffs impact, for other categories such

as washing machines, lighting, telecom devices,
routers, fined wireless devices, and radios for
telecom network, tariffs added a huge element of
uncertainty. “Any amount of uncertainty is
damaging for the business.” he noted.

PHOTO: PRIYANKA PARASHAR
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Time has come for national debate
on DBT in fertilisers, says Chouhan

BS REPORTER
Mewy Dedhl, 24 February

The time has come for a national debate on
direct benefit transfer (DBT) in fertilisers, for

which the povernment has formed asmall

group, Union Agriculture Minister Shivraj Singh

€CIF MsP 1S 35,000 AND THE
MARKET PRICE Is 4,000,

THE 1,000 DIFFERENCE CAN

BE TRANSFERRED DIRECTLY INTO

Chouhan said on Toesday while speaking at the

Business Standard Manthan event.

He said this was toensure that no diversion

ofcheap cropnulrients took place in the name
of farmers, who could choose their fertiliser in

accordance with their requirements and not be

guided just by price.

THE FARMER'S ACCOUNT. AND BENEFITS MUST
THIS REDUCES STORAGE REACH THE FARMER
AND HANDLING COSTS3? DIRECTLY ¥
SHIVRA] SINGH CHOUHAN

CCPOLICIES MUST
REACH THE FIELD.
RESEARCH MUST
REACH THE FARM.

&

UNION AGRICULTURE, FARMERS' WELFARE AND RURAL DEVELOPMENT MINISTER

“There should be manthan on this. | am also

asking farmers for their opinion because using
technology fertiliser subsidy can be transferred
directly to the farmer's acoount.” Chouhan said

in aconversation with A K Bhattacharya.

Asaresult of high consumption, recent

hasrisen by 11.05per cenit this financial year

Budget documents show the subsidy allocation

(FY26) to more than 1.86 trillion as against the

Budget estimates of about ¥1.68 trillion.
Omwhether the Centre would bring back the

withdrawn farm laws, Chouhan said there was no

In FY26, urea consumption in India is
expected to reach an all-time high of almost
40 million tonnes, driven by increased
demand due to higher acreage under maize
and rice and alsoils inexpensive rales as
compared toother fertilisers.

agriculiure marketingand it isup to them as to
how much they would open uptheir agricultural

chance of that becanse states were reforming their

markets. He showed concern about high
dependence on agriculture and low productivity.

Six principles for farmers" welfare

The minister’s six-point road map guiding
government policy was: Increasing
production and productivity; reducing the
cost of cultivation; ensuring remunerative
prices; compensating farmers for losses where
necessary; promoting diversification and

DHOTO: PRIYANKA DARASHAR

value addition: and protecting soil health for
future generations

On minimum support price (MSP), he said
the government had ensured a minimum 50 per
cent return over the cost of production. He cited
large-scale procurement of wheat, rice and even
perishable crops under various interventions,
inchading tomatoes, onions, and potatoes.

Under the Pradhan Mantri Annadata Aay
Sanrakshan Abhiyan (PM-AASHA), states have
been allowed to procure at MSP. The Centre
bore the transport costs in some cases o
stahilise prices.

Bhavantar model expanded

Referring to his tenure as chief minister of
Madhya Pradesh, Singh recalled the
“Bhavantar” price-deficiency payment model,
where instead of phiysical procurement, farmers
were compensated for the gap between MSP
and market price.

“Ifthe MSPis ¥5,000 and the market price is
14,000, the 11,000 difference can be transferred
direcily to the farmer’s account. This reduces
storage and handling costs,” he explained.

He said the Centre had now enabled states to
adopt a similar approach for cilseeds.

However, the choice between physical
procurement and price compensation will
depend on national requirements, farmer
preference, and state capacity.

Farmer IDs and direct transfer

The minister said over 85 million farmers had
been issued digital farmer s, capturing
landholding and crop details.

This database enables direct benefit transfer
and prevents over-claiming.

The Union Budget, he added, has prioritised
digital agriculture. A new integrated digital
platform will allow farmers toupload photos of
cropdiseases, receive advisory services, check
weather updates, and access markel prices
across cities. The system will integrate with e-
MAM (e-National Agricultural Marketing) for
online sales. Mechanisation is also being
promoted, including a newly launched cotton-
picking machine that reduces harvesting costs
from Ti0-15per kg lo about T5per ke,

Budget and subsidy debate
Responding to criticism that agricultural
allocation rose only & per cent, with nearly half
the amount going to the Pradhan Mantri Kisan
Samman Nidhi, the minister said the fertiliser
subsidy of 1.7 trillion and allocations for crop
insurance, mechanisation, and allied sectors
are given separately.

He talked of a major productivity
push in cocomut, cashew, cocoa and cofTee,
including replanting ageing trees with
high-yield varieties.

Rural employment overhaul

On changes to the maral employment
programme, renamexdd Viksit Bharat Grameen
Rojzar Yojana (VB-G RAM G), the minister said
thescheme was demand-driven.

The Budget allocation has risen from T86,000
crore last year to T1.51 trillion, with T95.600 crore
provided upfront. Employment days have been
increased from 100 to 125 annually. He said an
unemployment allowance would be paid
automatically if wazes were delayed beyvond 15
days. Local pram sabhas will decide project
pricrities Lo ensure assets benefit villages.

State-specific farm road maps
The Centre is working with states to prepare
customised agricultural road maps, recognising
varied agro-climatic conditions. Over 16,000
scientists from research institutions and
universities have been directed to spend time in
villages toundertake demand-driven research.
Farmers have flagged issues such as red rot
in sugarcane, pink bollworm in cotton, and
short shelf-life of tomatoes. Research teams
have been assigned to address over 500 field-
level concems.

Trade deals safeguard core crops
(Onthe free-trade agreements with several
nations, Chouhan said no concessions had been
granted on core crops like wheat, rice, fruit or
vegetables. Instead, export opportunities fior
spices, tea, coffee and textiles are expected to
expand. On farmers” welfare he said it did not
matter whether he was CM or Union minister.
Heunderlined the point that while the
Centre framed policies and schemes,
implementation rested larpely with the states.

Skill and financial literacy

Responding toquestions from the audience, the
minister acknowledged the need for financial
management training for farmers. Krishi vigyan
kendras and agriculiural institutions will
strengthen capacity-building and
food-processing skills.

The government s focus ison
technology-driven, state-coordinated and
farmer-centric reforms, he said.

“Policies must reach the field. Research
must reach the farm. And benefits must reach
the farmer directly.”

Labour-intensive mifg key to developed economy: EAC-PM Chair

BS REPORTER
Mew Delhl, 24 February

India must raise its imvestment rate, push labour-
intensive manufacturing, and fix basic health and
education in order tobecome a developed
economy by 2047, said Mahendra Dev, chairman,
Economic Advisory Council (EAC) tothe Prime
Minister {PM) on Tuesday, cautioning that job
creation will lagunless private capital spending and
state-level reforms accelerate.

In afireside chatwith Vikas Dhoot at the
Business Standard Manthan summit, Devsaid
India’s per capita income will have to rise to about
18,000 dollars by 2047, which, in twrm, requires real
gross domestic product (GDP) growth ol 7-8 per
cent a year, supported by an investment rateof 34-
35per centof GDP, up from the curment 30-31 per
cent, and sustained export growth. “The two major
drivers are investment and exports,” hestressed.

Dev argued that nocountry has grown at 7-8 per
cent withoul strong exports, noting that India’s
share in world merchandise trade is still about 2 per
cent, even as itsshare in global services exports has

€€ WE NEED TO DECENTRALISE
MORE, BECAUSE STATES THINK
DECENTRALISATION STOPS
WITH THEM — THEY DON'T
WANT TO DELEGATE TO URBAN
COUNCILS AND PANCHAYATS )

S MAHENDRA DEV

CHAIRMAN, ECONOMIC ADVISORY COUNCL
TO THE PRIME MINISTER

“S0, we lost two times. Since Independence, we
followed the Mahalanobis mode] with largescale
industries and we didn’t have labour-intensive
manmufacturing. The second time we missed the
reforms by almost 15-20 years. So, our per capita
income is lower because of this,” he elaborated.

D said India has chronicunderperformance in
basic health and education, even as it hasworld-

risen toaround 4.3 per cent. class institutions like IN'Ts and [IMs.
Heidentified three overarching He arpued that the current reform
ﬁmlnﬁmtgmls Li;hiﬂing_ FI RESI DE awﬁnsinreg{:rm is bEgJJ'lmdm '!'lgmhy
COUMNETY- percapita corTect some esedistortions
income by 2047, making growth CHAT shifting public spending decisively
gemainely inclusive through quality towards infrastructure and capital
jobs rather than just redistribution, formation. This combination of

and meeting India’s net-zero emission
target by 2070. Inclusion, he stressed, canmot be
reduced to “tax the rich™ debates and must instesd
focus on providing “quality employment™ tothe
working-age population.

Indialost almost four decades growing at about
3.5 per cent a year, effectively reducing per capita
income growth to 1 per cent as the population grew
at 2.5 per cent, Dey said.

higher public capex and consolidation, he said, is
meant to crowd in private investment and Lift
productivity. Dev, however, cautioned that the
private sector is still not investing at the scale
needed. Even as public capex rises, many Indian
industrialists continue to cite uncertainty and
demand concerms as reasons Lo hold back. “This
may be the right time to invest private capital,
because without that vou can't achieve higher

growth. Public capital expenditure can go to some
extent, but we have tohave private capital ™ he
argued. Healsostressed the need for state-level
reforms. “India (is a) large country, implementation
isdone at the state level. So, we have to make sure
that some of the reforms are implemented at the
state level so that there is synergy.” he noted.

Onmanufacturing, Dev pushed back against
thenarrative of outright stagnation, pointing out
that real value added in mamufacturing has risen by
abowt 35 per cent over the last 10 years, and
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employment in the sector has also growmn

The problem, he said. is that manufacturing's
share in GDP and employment has not increased
because services have been expanding even faster.
Togenerate mass employment, policy must
deliberately nurture labour-intensive segments
such as garmenits, leather, footwear, gemms &
jewellery, and marine products, backed by FTAs
that pive Indian firms better market access.

Omagriculiure, he areued that the traditional
“production-centric™ mindset in Farm policy must

®0 60

give way o a full value-chain approach that
emphasises post-harvest infrastructure in the form
of warehousing, storage, logistics, and apro-
processing. Integrating small and marginal fammers
into farmer producer organisations (FPOs) and
cooperatives, and ensuring they get access (o
inputs, technology, credit, and marketing support,
is critical. Dev pointed tosurvey evidence Lo argue
that "thesolution for agriculiure lies in non-
agriculture”, In his words, households increasingly
“walk on twolegs” — farm and non-farm — and
farming alone will not deliver adequate incomes.

Skills, he said, are the indispensable bridge
between these worlds. With India’s median age at
around 28-29, compared with about 40in the US
and 50 in.Japan, the country still has a 10-12 year
“demographic dividend™ window, but that
advantaze will dissipate unlbess education and
skilling are upgraded “onawar footing ™.

Devwas cautiosly optimistic about the
opportunities from artificial intelligence (Al) and
digital technologies, citling estimates that they could
add upto i percentaze point o GDP growth and be
deploved across sectors such as agricullure, health,
and education. At the same time, he stressed that AT
st be AT for all™ so asnot to exacerbate
inequality, and highlighted the emerging use of
digital tools and even “drone didis™ by sell help
groups to deliver extension services o farmers in
thefield. The EAC-PM chairman alsounderlined
thenead to deepen decentralisation and improve
governance, particularly in health and education.

Devargued that more fiscal and functional
powers must flow to local bodies, noting that local
governmenis in countries like China control
roughly half of public spending, compared toa
meere 3 per cent in India. "Weneed todecentralise
more, because states think decentralisation stops
with them — they dont want to delegate tourban
councils and panchayats.™ he stressed.
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Bery for aligning labour productivity with
per capitaincome to meet Viksit Bharat goal
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India needs tosignificantly improve its labour
productivity Lo raise its per capita income to
arcund $18.000 to achieve the goal of Viksit
Bharat by 2047, NITI Aayog Vice-Chairman
Suman Bery =aid at the Business Standard
Manthan Summit on Tuesday.

In a fireside chat with A K Bhattacharya,
Bery said that while India’s labour productivity
story is not bad, it has been eclipsed by what
China has achieved. He stated that India’s
labour productivity story has been
overshadowed by the China story and that India
could replicate the neighbouring country’s
method of maintaining a one-for-one
correlation between real per capita income and
labour force productivity, measured at

purchasing power parity.

“If Viksit Bharat is toinvolve improvements
in living standards, there needs to bea direct
correlation between per capitaincome, living
standards and labour productivity. The
challenge is to induct all these peopleinto the
labour force while not having them depress
labour productivity,” Bery said.

Leveraging India's demographic dividend
needs tobe linked with the productivity
agenda, Bery added.

“If we want to get bo $18,000 real per capita
income by 20:47, our labour productivity
hastogoup from where it is right now at
around $3.000 or just under that. Sothat’s
the magnitude of what we need to aim for,”
Bery said.

Under the government’s Viksit Blaral
vision, the country is aiming for per capita

Business Standard
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income levels between $15.000 and $18,000. As
of 20124, this number stood at $2,604.7 for India,
according to the World Bank.

Bery said there may be a nead to rebrand
NITT Aayog as a "Productivity Commission”,
similar to one that exists in Australia. “We can’t
have a modemn society without a more affluent
economy than what we have right now."

He said that although the Planning
Commission earlier used tobuild road mapsin
five-year gaps, the idea of looking forward 25
years isunprecedented in India.

The Planning Commission followed five-
year planning cycles beforebeing replaced in
2015 by the NITIL Aayog. The Viksit Bharat 2047
framework represents a 25-year structural
transformation road map rather than
incremental planning.

“There is a undamental difference, both

€CIF WE'RE GOING TO HAVE A MORE RAPID GROWTH IN
THE WORKING-AGE POPULATION, WE WILL HAVE TO
SUPPLY THEM WITH THE CAPITAL, SO THAT THERE'S

NO CAPITAL SHALLOWING, BUT CAPITAL DEEPENING...»

SUMAN BERY
VICE CHAIRMAN, NITI AAYOG

politically and technocratically, in
thinking ahead 25 years as compared with
five years,” hesaid.

Bery alsospoke about a gap in labour force
participation between men and women,
calling for a need to leverage the available
female workforce. “What has been idiosyncratic
about India is that we have had very different
male versus female labour force participation
rates,” Bery said.

India has a female workforce of 183
million people and an out-of~workforce
population of 264 million women, Bery said.
There is a need to increase women's
participation and deal with the barriers they
face when entering the labour

Speaking about utilising workforce skills,
Bery said that apart from increasing domestic
participation, international worker mobility
also needs to be leveraged.

“Although frankly quite hiow receptive the
rich world is going to be towards Indian
migrants remains to be seen,” he added.

Bery insisted that artificial intelligence (Al)
provides opportiunities for India, and not just
challenges. “The scythe of Al is probably more
likely to affect advanced countries’ labour
markets before it is going to affect us,” he added.

Agreeing with development economist
Arnthur Lewis’s views, he said theremaybea
need Lo re-examine where entry points lie for

unzkilled workers in the labour

market, he added. market. The earlier view was that
According to data from the FIRES]DE the scope for such workers lies

World Bank, India’s female labour largely in the manufacturing

force participation rate was 33.23 ﬂ'lAT sector, but theservices sector may

per cent in 2023, while the same be emerging as the new entry

number for males stood at point, said Berv.

800 percent. However, Bery added that accelerating

“The increase in the female labour force
participation rate has been encouraging, as we
have seen from the PLFS (Periodic Labour Force
survey) data. We must keep mobilising this
large reservoir of often-skilled women and
address the barriers such as social barriers or
childcare barriers. This could be a big
accelerator,” he said.

Bery also highlighted the need for an
increase in investment rates in India.

“Ifwe are going o have more rapid growth in
theworking-age population, wewill have to
supply them with capital, so that there’s no
capital shallowing but capital deepening,
which will require an increase in the investment
rate,” he said.

He added that private investment has not
grown as the economy still remains in the:
aftermath of the global financial crisis of 2008,

“Idon’t think we quite appreciate how
much scarring there was in the private sector
with the global financial crisis. So that’s one
reason why invesiment rates are going to have
togoup,” he said.

Additionally, for India to lower ils carbon
footprint, industries would have to involve
spending on capital expenditure and not
operating expenditure as they pass through the
phase of energy transition.

“We've got to raise our investment rate by 2
or 3 percentage points of gross domestic
product,” he added.

productivity in the services sector is not easy,
as compared to the manufachuring and
agriculture sectors.

Agriculture employed 464 per cent of the
waorkforce but produced only 14.7 per cent of
gross value added (GVA), according tothe
Periodic Labour Force Survey (PLFS) 2023-24.
Services generated 54.6 per cent of GVAwith
just 2.7 per cent of employment, while industry
accounted for 30.8 per cent of GVAwith 24.1 per
cent of jobs, showed data from the Ministry of
Statistics and Programme Implementation’s
Mational Accounts Statistics 2025.

To accelerate productivity in the services
sector, policymakers would need tolook at
individual states, Bery said, adding that the
new labour codes provide a lot more fexibility
in this regard.

The four labour codes — on wages, industrial
relations, social security, and occupational
safety — aim tosimplify compliance and
provide greater flexibility in hiring and
restrcturing, though implementation remains
stagpered across skates.

Bery pointed to the need to reorient
India’s higher education system to focus less on
govermment employment and civil services
examinations. There nesds to be more
prominence given o training for life,
instead of training for examinations,
said Bery, citing examples from the
Uinited States’ education system.

US markets may start to question Rol from Al: Wood

Nilesh Shah says the ‘Al story’ is still unfolding for India

BS5 REPORTERS
Mew Delhl, 24 Febmary

The artificial intelligence (Al)-driven
trade, which has dominated the stock
markets, especially in the United States
{US) could come under the lens this year,
Christopher Wood, global head of equity
strategy at JefTeries, said on Tuesday.

However, for India, the ‘Al story™is
stillunfolding, said Nilesh Shah,
managing director at Kotak Mutual
Fund. From astock market standpoint,
50 long as the Al capex is surging, Indian
markets will continue tounderperform,
said Wood.

They were speaking at the
Business Standard Manthan Summit in
Mew Delhi on the topic of role of Al & its
impact on markets, moderated by
Puneet Wadhwa. Wood said the Al cycle
began around three years ago, with
Microsoft investing in OpenAl in 2023, as
hyperscalers responded to the
competitive threat posed by OpenAlL

"I my view, this is the year when the
LS stock market would start toquestion
whether these hyperscalers are going to
get any return on their investment (Rol).
Westarted that process in the first
quarter ((QICY26) eamings seasorn,
where the markets questioned whether
the hyperscalers will earn adequate
returns because their business models
have pone from asset light to asset
heavy,” Wood said.

The four hyperscalers have projected
tospend $620billion as Al capexthis
year, which is fuelling the rally in
Alstocks, especially in South Korea
and Taiwan. That said, Wood believes
that the more the returms on Al capex are
questionad, there will be more related
concermns about the potential looming
excess capacity indata cenires. This will,
in turn, raise concerns regarding those
funding such data centre constmiction
and related infrastructure, he said.

“But the day that the market realises

that they ve overspent (on Aljand
there’s a sudden collapse in the capex,
then India can start cutperforming
again... For now, Indiaisareverse Al
trade globally.” Wood said.

“When we listen tothe global Al
companies, they say software is dead as
Al can replicate what programmers took
years to do. But when we come back Lo
Indian IT companies, they say
programming is just about one-fifth of
theirwork. There is client interaction,
designing, and communication among
other things,” Shah said. India is unlikely
bo'be a major plaver in Large Language
Modets (LLM), according to Shah. "Cur
best bet remains inleveraging LLMs 1o
create applications or small language
models (SLMs), which provide solutions
to the world. InIndia, not just large listed
companies, but small startups are
alzo doing a wonderful jobvin the area
of AL he said.

IT selling overdone?
The massive selling in Indian
information technology (IT)stocks is
unfathomable, as the tools which the
industry has tomanage uncertainty are
not working, Shah said. Despite the
sharp fall, I'T owners, or even senior
employees with Emplovee Stock Option
Plan, have not liquidated their position,
he pointed out.

“Normally, when insiders sell, you
know something is wrong. However, not
asingle I'T owner or IT senior employee
has liquidated their position. In markets’
terminology, the stock pricesreflect the
net present value of foture cash flow,
which is dependent upon the terminal
growih rate. As terminal growth rate
2oes from mid-single digit to low single
digit or double digit to mid-single digit,
the value changes by 30, 40, 50 per cent.”
Shah explained.

While the near-term business is
unlikely tobe impacted, Shah believes it
will not materially alter share prices.

“What we need to handle is the long-
term growth rate. And there, both
business and the fund managers are
going wrong,” he said.

India may see some ~very
interesting” small-caps in the Al sphere,
but in the big picture, the key relevance
for investors is whether I'T firms will play
apositive role in enabling corporates to
move to these SLMs, Shah said. That will
be a viable role for IT companies, he
added.

Interms of India's performance in
the world markets, a monitorable will be
whether the country will do the best
relative to other markets, if the Al story
blows up, according to Wood.

Fund management

Going ahead, lind management will be
led by people who can leverage Al to
deliver sohutions, said Shah.

“But the reality is we are al risk,
undoubtedly. Today, the computational
power which Al brings on table is
unbelievable. We have joined, hence,
with Pascal.ai, the first asset
management company in Indiato
leverage Al for our investment research,
touse Al for finding out patterns, doing
better analysis of the past.” he said. For
foreign investors, India was the stock
market that "worked” in the emerging
markets context, Wood said. But they
left the market as the Al story” started to
develop across other markets, he said.

The Alboom has redirected capital
toward semiconductor-heavy markets,
such as Taiwan and South Korea, where
companies are benefiting directly from
surging Al-related capital expenditure,
Wood said. “"Despite DeepSeek related
concems inearly 2025, the continued
rise in Al spending led to asharp rally in
semiconductor stocks, prompting global
fund managers to raise allocations to
these markets. As aresult, India — seen
as less directly linked to the Al hardware
supply chain — saw selling.” he said.
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Milesh Shah, managing director, Kotak Mutual Fund (feft), and Christopher Wood, global head of equity strategy,
Jefferies, at the Business Standard Manthan summit in New Delhi on Tuesday

€€ OUR BEST BET IS IN LEVERAGING €€ THE DAY THAT THE MARKET
LLMS TO CREATE APPLICATIONS OR  REALISES THAT THEY'VE OVERSPENT
SLMs. IN INDIA, NOT JUST BIG LISTED  (ON Al) AND THERE'S A SUDDEN
FIRMS, BUT SMALL STARTUPS ARE , COLLAPSE IN THE CAPEX, THEN INDIA
ALSO DOING A WONDERFUL JOBY» CAN START OUTPERFORMING AGAINYY

NILESHSHAH CHRISTOPHER WOOD

MAMNAGING DIRECTOR, KOTAK MUTUAL FUND = GLOBAL HEAD OF EQUITY STRATECY, JEFFERIES
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Investments in
rural India aiding
FMCG growth: Puri

BS REPORTER
My Dadhi, 24 February

Reduction in income-tax (I-T) rates and the
recent lowering of goods and services tax (GST)
are among the measures that have made India
themaost resilient and fastest-growing country
in the world,

Sanjiv Puri, chairman and managing
director (CMD) at I'TC, said in a fireside chat
with Nivedita Mookerji at Manthan 2026
on Tuesday.

“Toachieve this kind of a growth rate ata
time when the whole world is going through so
many challenges, is indeed remarkableand a
testament to the policy interventions,” Puri said
at the annual thought leaders’ summit hosted
by Business Standard.

The overall macros are also very supportive,
because the investments in public
infrastructure are continuing, he said.

Puri added that digitisation is empowering
the economy, inflation is benign and
investments in naral India are aiding growth
for the country’s fast-moving consumer goods
{FMCG) sector. The ITC CMD believes that
since all the macros are in place, things will get
better progressively.

He maintained that India is a consumption-
driven economy and the FMCG sector does
correlate to the progress inthe economy.
However, Puri believes that the basket of
consumption is also shifting and, therefore, the
exact correlations will evolve over time.

Talking about the Gen consumption
patterns, which are emerging for the FMOG
sector, he said the consumer accounts for 46 per
cent of the spends because the strength of this
cohort of the population stands at 400 million
inIndia.

“He (Gen) is more well-informed, more
focused on purpose, has very specific
requirements like clean labels, health, and
even indulgence. And, he is redefining them,”
he said.

ITC has also launched chocolates in kunafa
flavour under its Fabelle brand, and also a host
of pan-Asia flavoured food items to cater to the
evolving tasteof the Geni.

Puri also said that there is.a 250 million
consumer base that sits above the 40 age
bracket, amd they have their own requirements.
“They want nutrition, dense products for an
active lifestyle. That's where the right shift
comes in. They are the millennials and
traditionalists who are now looking for some
convenience at home,” he said.

‘Talking about channels of distribution
increasinge and evolving, Puri said the go-to-

€CIN TODAY’S WORLD,

IT'S NOT ABOUT INNOVA-
TION MERELY BECAUSE YOU
ARE A CHALLENGER. YOU
NEED A LOT MORE
INNOVATION BECAUSE
THERE ARE MANY
CHANNELS AND MANY
MORE COHORTS EMERGING,
YOU NEED THEM FASTY)

&

€C{THERE HAVE BEEN
SEVERAL POLICY
INTERVENTIONS BY

THE GOVERNMENT AND
REFORMS OVER A PERIOD
OF TIME. THIS MADE

INDIA THE MOST

RESILIENT AND THE
FASTEST-GROWING
COUNTRY IN THE WORLDY)

SANJIV PURI
CHAIRMAN & MD, ITC

market routes are now chaneing from being
largely general trade-led to having multiple
channels that have come in with quick
commerce (geom) leading the prowth.

Calling the landscape competitive, Puri
explained: “Access tocapital is not a problem in
India. If you have a great idea, capital is
available. There are nOw Newer enireprensurs
coming and there are a lot more people
coming in the new-age systemns like D2C
(direct-to-consumer ). Along with that there are
local, regional, and national-level MNCs, all of
them competing.”

For ITC, itis important to remain nimble and
consumer-centric, Puri stressed when asked if
hewas a believer in quick commerce.

“We have to be where the consumer is. We
have to serve the consumer and what he needs.
On one hand, we have to be an omni-channel

player. Om the other, our portfoliohastobe
contemporary and fture-ready, and has tobe
refreshed and revitalised continuously, because
there is a multi-dimensional evolution in the
market. Different needs and cohorts are
emerging,” hesaid.

Puri said ITC is revitalising its portfolio
organically with its core brands,
and is also complementing it
inorganically as he referred to the

FIRESIDE

“In today’s world, it"s not about innovation
merely becanse you are achallenger. You need
a lot more innovation because there are many
channels, many more cohorts emerging, and
you need them fast. Youneed to take bets,
create, and invest in digital. It is a very positive
outcome of the Prime Minister's visionary
digital India policies,” Puri said.
He added that Al tools have
become core to competitiveness.

company s recent acquisitions, Talking about ITC's FMCG
which include 24 Mantra, CHAT business, he said it is one
Prasuma, and Mother’s Sparsh. segment the company is deeply

He believes that investment in
research and development (RELD) is core
and that is not India’s strong point. But
R&D has been at the core for ITC and it has deep
investments, Puri said, adding that the
company isseen as the largest investor and the
largest innovator in the private sector after the
establishment of its life sciences and
technology centre.

committed toand is investing
heavily in the space.

Puri said the FMCG business turmover last
year was around 22 (000 crore, and the run rate
currently is around ¥ 24,000 crore. ITC wants to
scale it up further as it has outlined its next
topline target of T50,000 crore over the
medium term.

“We want leadership niot just in terms of size

of market standing, but product leadership.
Abulk of what we are doing is food-related, we
want to see all our food brands anchor agri
value chains, empower farmers Lo create alot of
value in the rural economy... We started our
journey in export some years back, positioning
our products in various markets. We would like
that also to multiply over a period of time on
this growth path,.” he said.

Talking about consumplion growing in
rural India compared tourban, Puri explained
that rural should naturally be growing faster
thanurban, because of the opportunity.

“That’s a relatively underserved market as
compared tourban India. That's where
incomes have to move faster, and [ expect that
will continue to grow faster. OF course, that
does not mean urban should not grow. Urban
also should be growing, but I do expect maral
should stay ahead of the urban. That's actually
a healthy sign of India’s economic progress,”
Puri said.

How Al is forcing a green rethink for data centres

BS REPORTER
Mew Dalhi, 24 February

Indiawill need to factor a green energy
component into its data centre policy
framework as the couniry’s expanding
digital footprint — driven by the rapid
rise of artificial intelligence (Al) systems
— creates demand for greater storage
capacity, experts said.

The views were shared at a panel
discussion titled Data Centre: A Sustain-
ability Challenge during the ongoing
two-day Business Standard Manthan
summit. The session was moderated by
Avik Dias of Business Standard and
featured Mohit Bhargava, country
director at the India Energy & Climate
Center, Goldman School of Public
Policy, UC Berkeley: Nikhil Dhingra,
chief executive officer (CEQ) of Acme
Solar Holdings; and Sunil Gupta,
cofounder, managing director, and CEO
of Yotta Data Services.

The panellists said a comprehensive
greendata centre policy was needed to
drive sustainability and efficiency in
India’s storage market.

“Inthe National Data Centre Policy.
we need to add the word “green’. India is
a place that can actually house green
data centres at the highest possible
level. A National Green Data Centre
Policy could bean important stepand a
strong signal,” Bhargava said, adding
that India can produce preen energy at
a more compelitive cost than many
other countries.

Dhingra echoed Bhargava's views on
India’s competitiveness in generating
and supplying renewable power,
observing that much of the power
produced is cheaper than what state
electricity boards are able to offer.
“India is very competitive on power,
and renewables stand ahead of other
sources in terms of supply and cosL
Maost data centres have already tied up
with renewable power operators, 5o
renewable energy is more than geared
uptosupply additional demand round
the clock,” Dhingra said.

Gupta also agreed, saving govern-
ment policies already incentivise
efficiency and sustainability.
“Whether it’s central or state govern-
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GCIN THE NATIONAL DATA
CENTRE POLICY, WE
NEED TO ADD THE WORD
‘GREEN’. A NATIONAL
GREEN DATA CENTRE
POLICY COULD BE AN
IMPORTANT STEP AND

A STRONG SIGNALY)

MOHIT BHARGAVA

COUNTRY DIRECTOR, INDIA
ENERCY & CLIMATE CENTER,
GOLDMAN SCHOOL OF PUBLIC
POLICY, UC BERKELEY

CCWITH Al, POWER
DENSITY HAS JUMPED
NEARLY 10X. GPUs HAVE
COMPLETELY CHANGED
THE ENERGY EQUATION
FOR DATA CENTRESY)

SUNIL GUPTA

COFOUNDER, MD, & CEO,
YOTTA DATA SERVICES

(From left) Mohit Bhargava, country director, India Energy and Climate Centre, Goldman School of Public Policy, UC Berkeley; Sunil Gupta, cofounder, MD, & CEQ,
Yotta Data Services: and Nikhil Dhingra, CEQ, ACME Solar Holdings

ment policy, many incentives are
linked to power usage efficiency and
green quaotients. While we don't need
financial incentives, the government is
saying that if incentives are given, they
will be tied to how efficient and green
you are, [ think that's the right
approach,” he said.

Underscoring the need for green
infrastructure, Gupta said that as
India’s digital ecosystem expands,
underlying systems must be
strengthened through energy-efficient
sohutions. “Data centres have rows and
rows of racks. Earlier, a typical rack con-
sumed 6-7 kilowatts, and that was the

power density for nearly 25 vears. With
Al when vou are training models like
ChatGPT or Gemnini, the hardware is
powered by graphics processing units
that consume at least 10 times more
power,” hesaid.

Bhargava, Dhingra, and Gupta said
the sharprisein power densityis also
increasing pressure on cooling require-
ments, water usage, and grid stability.

As Al data centres expand, newer
infrastmcture will require additional
imvestment in cooling technologies, bat-
tery storage, and smart grid integration
to-avoid bottlenecks and limit environ-
mental impact while meeting round-

the-clock demand, they said.

Beyond solar and wind, nuclear
power could also serve as an alternative
Lo non-renewable energy sources for
data cenires, Dhingra said, adding that
Acme Solar plans toexpand in that area.
“It’s a promising space. The government
has prioritised several seclors and
encouraged private participation. As
seen in developed markets like the US,
nuclear needs to play a large role. Allow-
ing private players across the value
chain is a positive step,” he said.

Gupta said the main constraint is
not energy generation or storage but
last-mile delivery todata centre

locations. Most new data cenires, he
said, are being developed on the out-
skirts of large cities or in smaller towns,
where ensuring stable and adequate
power can be challenging. In such
cases, nuclear energy could offer an
effective solation.

Gupta also said the government
should focus on easing compliance
norms. “As an industry, we are not
asking for fiscal incentives. What we
want is ease of doing business. We often
need 40-50 approvals before a tender
even goes live, and that’s what we want
toavoid. Generating more demand is

equally important,” he added.

CCRENEWABLE ENERGY
IN INDIA IS CHEAPER
THAN WHAT STATE
ELECTRICITY BOARDS
CAN SUPPLY, AND IT IS
FULLY GEARED UP TO
MEET ROUND-THE-CLOCK
DATA CENTRE DEMAND ¥

NIKHIL DHINGRA
CED, ACME SOLAR HOLDINGS
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Cabinct approves
state govt'’s proposal

PRESS TRUST OF INDIA
Mew Dalhl, 24 February

The Union Cabinet on Tuesday
approved a proposal of the Kerala gow-
emment tochange the nameof the state
to Keralam, Union minisier Ashwini
Vaishnaw said.

The decision, which comes ahead of
the assembly elections in the state, was
taken at a meeting of the Cabinet
chaired by Prime Minister Marendra
Modi at its first meeting held at Seva
Teerth, the new PMO complex.

The Union Cabinet approved the
proposal for altering the name of Kerala
to Keralam, Vaishnaw said.

Prime Minister Modi hailed the
Cabinet decision, saying it reflects the
will of the people of the state.

“It is in line with our efforis to
strengthen the connect with our glori-
ous culture,” he said ina post on X.

The Kerala assembly elections are
duein April this vear, with the tenure of

Three railway projects
worth 29K crokaved

The Cabinet Committes on Econ- The Cabinet Committes on Econ-
omic Affairs, chaired by Prime omic Affairs on Tuesday
Minister Narendra Modi on Tues- approved an enhanced permis-
day approved three Railway min- sible equily investment limit for
istry projects with a total cost of Powergrid Corporation from the
approximately T0,072 crore. current threshold of T5.000 crore
The three projects include the per subsidiary to €7.500 crore per
doubling of the Gondia-Jabalpur subsidiary while retaining the
section, and the laying of the third existing capof 15 percent of the
and fourth lines between Puna- company’s net worth. The appro-
rakh-Kiul and Gamharia-Chandil val will enable the company, the

sections. The povernment said

that these projects covering eight vider, toexpand its investment in
districts across Maharashitra, its core business and support the
Madhya Pradesh, Bihar and evacuation of renewable energy
Jharkhand will increase the exist- capacity. It will help achieve the
ingnetwork of the Indian Rail- target of 500 Gw from non-fossil-
ways by about 307 km. PTI based sources. B5 REPORTER

Higher equity funding
limit for Powergrid

larpest transmission service pro-

the i40-member current assembly
endingon May 23

After the Union Cabinet's approval,
the president of India will refer a Bill,
namely the Kerala (Alteration of Name)

Bill, 2026, to the Kerala Assembly for
expressing its views under the provisoto
Article 3 of the Constitution of India.
After receipt of the views of the
Kerala Assembly, the government of

Indiawill obtain the recommendation
of the president for the introduction of
the Kerala (Alteration of Name) Bill,
2026 to alter the name of Kerala to
Keralam in Parliament. an official
release said.

Asked why a decision like this was
coming just ahead of the assembly elec-
tions in Kerala, Vaishnaw said decisions
are taken by the Union Cabinet under
Prime Minister Modi without keeping
elections in view.

“Decisions of settingup new rail cor-
ridors and starting of Vande Bharat
trains in Kerala were taken up when
elections were not there. Elections will
be held, but all decisions which are in
the interest of the country will be taken ™
hesaid.

The Communist Party of India (CPI)
congratulatedthe “peopleof Keralam™ as
theUnion Cabinet accepted the proposal
toofficially rename the State of Kerala.

Inastatement, the CP1 said the deci-
sion represented the “culmination of a
longstanding and democratic demand
of the people of Kerala, rooted in the
state’s linguistic heritage and collective
self-respect.”

Inflation may stay benign: RBI deputy guv

ANJALI KUMARI
Mumbal, 24 February

India’s retail inflation, which has stayed
below the Reserve Bank of Indias(RBI's)
4percent Larget in recent times, is likely
toremain benign in the coming months,
REI Deputy Governor Poonam Gupta
{pictured) said in a speech on Friday,
which was uploaded on the central
bank’s website on Tuesday.

Headline inflation dipped to multi-
year lowsof around 1.5-2.8 per centin late
20325, Latest data under the updated
series showed retail inflation was at 275
per cent in January 2026. Under the
revised Consumer Price Index (CPI)
series, with 2024 as the new base year
replacing 2012, there has been amarked
shift in the composition of the consump-
tion basket. The weight of food and bew-
erazes has beenlowered 103675 per cent
from 42.86 per cent in the 2012 series.

Speakingz at the 14th Foundation Day
Lecture of the Centre for Development
Studies {CDS), Guplasaid: “Inflation has
both moderated over time and become
more stable, especially under the flex-
ible inflation targeting (FIT) regime.
Average anmual CPI inflation in India

" The growth story

Annual average real GDP growth (36)
1980-81t01989-90 57 NN
1990-91101995-2000 5.5
000-01t02005-0 &3 I
2010-11t0 2019-20 66

0D-Bto2025-26* 77 I
Mote: * Excluding 3020-21 (Covid years) and 2001-22
Sources: NS0 and staff calculations

has declined from close to10 percentin
the 1900s toabout 6 per cent ayear inthe
subsaquent two decades; to below 5 per
cent inthelast four vears; and islikely to
remain benign in the coming months."™

She further said there has been a
steady improvement in the economy’s
underlying growth momentum, with
the trend growth rate rising by an aver-
age of 0,03 percentape poinls every year
over the past four and a half decades. As
a result of this gradual but sustained
acceleration, growth increased from an
average of 5.7 per cent inthe 1980s o 5.8
percent inthe 1000s, strengthened to 6.3
percent in the 2000s and to 6.6 per cent
in the 2010s, and accelerated sharply to

ACCENT REGION

UTTAR PRADESH

SANKET KOUL

7.7 per cent over the past four years.

“Looking at the pace of economic
growth in India since the 1080s, it is
easily observable that the Indian econ-
omy has slowly but surely accelerated,
at the pace of (.03 percentage points a
year on average, during the past four
and a half decades,” she said.

Gupta said that India’s macroecon-
omic fundamentals have remained
resilient and supportive of sustainable
growth, supported by asignificant mod-
eration in inflation and conmtinued
structural reforms.

She zaid economic outcomes have
also become less volatile over time.
Growth has become more stable and

range-bound across sectors while infla-
tion volatility has declined. Stuctural
changes, incduding diversification of the
productionbase and reduced oil intensity
of gross domestic product (GDP), have
lowered vulnerability toexternal shocks.

The deputy governor further said
that an economy is generally considerad
macro-economically stable when key
indicators — such as inflation, current
account deficit (CAD), fiscal deficit.
quality of public debt, and financial
sector metrics — are sustainable, sup-
portive of growth, and do not signal
excessiverisks or overheating. In India’s
case, most of these parameters have
remained within a comfortable range
over the past four decades.

On the external front, she said CAD
has remained within a moderale range
of 0.5-2.2 per cent of GDP since 1000.
Orwver the past six years, CAD has aver-
aged around 075 per cent of GDP,
roughly half its long-term average
between 1080-81 and 2019-20. She
attributed this resilience to diversified
sources of inflows, particularly robust
services exports and remittances, which
have helped cushion the economy
against global shocks.

Govt to launch free HPV
vax drive for girls aged 14

DATANOMICS b

Bullion imports likely to
widen CAD in Q4FY26
YASH MUMAR SINGHAL

India imported goods worth $71.24 billion in January 2026.
Cmde oil products, pold and silver constituted over 38 per
centof the imports. Despite relatively soft crade oil prices,
a jumpin the prices of gold and silver has not only inflated

India’s trade deficit, but may also impact its current
account deficit (CAD) in the fourth quarter of 2025-26.

Gold-silver share inimports
at highestina decade
Share of oil, gold and silver in India's imports {in %)

From April toJanuary in FY26, import valye ~ ~— Cude clandproducts. == Golg™ == siver &
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Prices of gold and silver skyrocket it prices of oil, gold and siver (in )

While the average per unit crude oil price has come down in the first thres quarters of FY26, the
average per unit import price of gold and siver has increased year-on-year by 2515 per cent and
4758 per cent, respectively, in Y26 (Apr-Dec).
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Services and remittances help reduce CAD

India's current account balance {in  bn)
Arise in export earmings from the services
sactor a5 well 35 2 steady rise in remittance _"img:ﬂﬁ;ﬁm—ﬁg race balance = ;;ﬂ
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State launches new
scheme for women
entreprencurs

VIRENDRA 5INGH RAWAT
Ludmnow, 24 February

The Uttar Pradesh govern-
ment has allocated ¥ 100 crore
in its 2026-27 Annual Budget
for a new scheme titled
“Women Entrepreneur Prod-
uct Marketing Centre™. Mod-
elled on the Centre's flagship
“SHE (Self-help Entrepre-
neur) Marts™ scheme, the initi-
ative aims to empower miral
WOMEeN  entrepreneurs Lo
develop and mun exclusive
retail outlets.

Mearly 10 million women
are associated with self-help
groups (SHGs) in the state.

“The women SHGs faced
impediments to acoess organ-
ised marketing platforms. The
government now plans to link
them with Nyaya Panchavat
{village-level judicial entity).”

RAJASTHAN

UP Chief Minister Yogi Aditya-
nath announced in the state
legislative assembly during
the recent Budget Session.

These centres will be
entirely managed by women.
The shopping complexes will
be constructed at the Nyaya
Panchayat level to facilitate
the sale of a plethora of prod-
ucts made by enterprising
WOITIETL.

“This initiative will be inte-
grated with the Digital Entre-
preneur scheme. The
government aims Lo connect
and empower 10 million
women to become self-
reliant,” he added.

D¥igital entrepreneurs will
be selected in 3000 Nyaya
Panchayats, 50 per cent of
which will be local women.
They will also be provided an
interest-free loan of T10lakh.

Homestay Scheme 2026
unveiled to boost tourism

ANIL SHARMA
[alpur, 24 Fabruary

The state tourism depari-
ment of Rajasthan has
launched a simplified 'Rajas-
than Homestay (Paying Guest
House) Scheme — 2026,

Additional Chief Secre-
tary, Tourism, Praveen Gupta,
said that the Homestay
Scheme 2026 is a significant
initiativeaimed at promoting
tourism development, rural
income growth, and self-
employment.

The state recorded a 974
per cent increase in the
number of visitors as com-
pared (o the previous year.
According to the released

data, a totzal of ower 25,44 crore
tourisis visited Rajasthan in
2025 Ofthese, over 25.25crore
were domestic travellers.
Gupta said this homestay
scheme is expected to further
boost tourist inflow in the
state. The scheme aims to
strengithen the mural economy
and promote small-scale
enterprises. The licensing
process has been simplified,
making approvals digital and
faster. “While previously reg-
uiring multiple departmental
permissions and extensive
paperwork o open a home-
stay, asingle-window system,
fewer documents, and easier
registration have been intro-
duced in the scheme.”

Meww Delhd, 26 February

The central government is set
to launch a nationwide
immmunisation drive against
Human Papillomavins
(HPV), a landmark siep
towards eradicating cervical
cancer, which claims thou-
sands oflives annually.
Vaccinations will be free,
voluntary and target girls
aged 14, according Lo sources
in the Union Health Minis-
try. Cervical cancer is the
second-most commaon
cancer among women in
India, with nearly B0,000
new cases and over 42,000
deaths reported annually.
The government said in
2024 that it was considering

adding HPV prevention to the
country’s immunisation pro-
gramme. India will join more
than 160 countries that have
HPV vaccinations.

Officials  told Business
Standard that India’s cam-
paign willinclude the Gardasil
vaccine manufactured by
MSED. “The quadrivalent HPY
vaccine protects against HPV
ypes 16 and 18, which cause
cervical cancer, as well as
IypesHand 11,7 they said.

The vaccine is available
only in private hospitals and
costs up to T4,000 per dose.
The MNational Technical
Advisory Group on Immun-
isation (NTAGI), India’s apex
immunisation body, hasrec-
ommended introducing the
vaccine.
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Trump’s 10% tarifis Kick in, may rise to 15%

Order does not explain decision; White House official
says President had ‘no change of heart’ about 15% levy

REUTERS
Wwashington, 24 Februany

The United States began collecting a temporary
new 10 per cent global import tariff on Tuesday
but the Trump administration was working to
increase it to 15 per cent, a White House official
said, sowing confusion over President Donald
Trump’s tariff policies in the wake of last week's
Supreme Court defeat.

Trump initially signed an order on Friday for
a10percent tarifTtolast 150 days toreplace broad
duties under an emergency law that were struck
down by the Supreme Court, but on Saturday, he
said he would increase the rate Lo 15 per cent.

But on Monday night before the midnight
start of collections, the US Customs and Border
Protection agency notified shipper that the rate
wonld be 10 per cent. The White House official
told Reuters that Trump has had “no change of
heart™ in his desire for a 15 per cent tariff under
Section 122 of the Trade Act of 1974, but offered no
details on the timing for that increase.

Asof Monday, Trumphad not signed a formal
presidential order for theincrease to15%and CRP
canonly act on published presidential executive
orders and proclamations.

CBPs notice referred to his Friday order,
saying that aside from products covered by
exemptions, imports would “be subject o an
additional ad valorem rate of 10 per cent.”

Themove added toconfusionsurrounding US
trade policy, with no explanation offered in the
notice for why the lower rate had been used.
“Remember that Trumpis delivering the State of
the Union address tonight, so it's possible we
might get a better sense of the next steps on lar-
iffs,” Deutsche Bank said in a note. "Net-net we
still think the effective tariff rate will fall this year
and that the world post-SC0TUS will see lower
tariffs than the pre-SCOTUS world,” its analysts
said, using the acronym for the Supreme Court of
the United States.

Despitethe fact that 5 10% tari s less punitive
than had been expected. traders dted uncertainty

IN BRIEF
UK former envoy
relcased on bail after
arrestin Epstein probe
Police in Britain said Peter Mandelson, the

about the trade outlook as one reason why Euro-
pean shares opened lower on Tuesday, although
the pan-Enropean STOXX 600 index. STOXNX was
later trading flat. The new tariffs took effect at
midnight, while collection of the tariffs anmulled
by the Supreme Court was halted. They had
ranged from 10 percent boas much as 50 percent.
It remains unclear whether and how companies
will be refunded for tariff payments made under
the regime annulled by the Supreme Court.

The Section 122 law allows the president to
impose the new duties for up to 150 days to
address "large and serious” balance-of-payments
deficits and “lindamental intermnational pay-
menis problems.”

Trmmp's tariff order argued that a serious bal-
ance-of-payments deficit existed in the form of
a $1.2 trillion annual US poods trade deficit, a
current account deficit of 4% of GDPand a rever-
sal of the LS. primary income surplus. But some
economists and trade lawyers argue that the LS.
is not on the cusp of a balance-of-payments
crisis, making the new duties vulnerable to a
legal challenge. On Monday Trump warned
countries against backing away from any pre-
viously negotiated trade deals with the US,
warning he would hit them with much higher
duties under different laws. Japan said it had
asked the United States to ensure its treatment
under a new tariff regime would be as favourable
as in an existing agreement. The European
Union, Britain and Taiwan all indicated a pref-
erence tostick to their deals too.

Carsten Brzeski, global head of macro at ING,
noted that even with the 150-day limit of the cur-
rent set of measures, the trade uncertainty was
unlikely to go away soon.

“Because the next thing that he{Trump) could
dois always, with the intermuption of one day, the-
oretically endlessly extend by 150 days.” hesaid.

Chinameanwhileurged Washington to aban-
domn its “unilateral tariffs”, indicating it was will-
ing to hold another round of trade talks with the
world's largest economy, the country’s commerce
ministry said in a statement on Tuesday.

Confusion

deepens

m Financial Times, quoting a
White House official, said
the increase up to 15%
would come later

m Deutsche Bank looks
forward to Trump's State of
the Union speech for better
clarity on Tariffs

m Details on refunds of the
earlier tariff amounts
remain unclear

m Analysts say even with
150-day limit of current

measures, uncertainty
was likehy to persist

US President considers new national
security tariffs after top court ruling

AGENCIES
24 Februarny

US President Donald Trump’s administration
is considering new national security tariffs on
a half-dozen industries after a Supreme Court
decision last week that invalidated many of his
second-term levies, the Wall Street Journal
reported on Monday.

The new tariffs, to be issued under Section
232 of the Trade Expansion Act of 1062, would be
separate from a 15 per cent global levy Trump
announced on Saturday, the report said, citing
people familiar with the plans.

The White House did not immediately
respond to a Reuters request for comment.

The US Supreme Court last week struck
down Trump's sweeping Lariffs that he pursued
under a law meant for use in national emerg-
encies. Inresponse, Trump imposed a tempor-
ary tariff of 10 per cent on ULS. imports from all

Four years of Ukraine war

countries before raising it to 15 per cent.

The administration is preparing to launch
investigations into the impact of importing a
spate of industrial goods — including batteries,
cast iron and iron fittings, electrical grid and
telecom equipment, plastic piping and some
chemicals — on the basis of national security
concerns. The probes, which haven't yet been
officially announced, are a precursor Lo new
tariffs, but could take months to conclude.

As they respond to the justices” decision,
administration officials have urged trading
pariners to uphold deals they've negotiated
with the USover the last year. “"Wewanl them to
understand these deals are going to be good
deals.” US Trade Representative Jamieson
Greer said on CBS's Face the Nation on Sunday.
“We're going to stand by them. We expect our
partners to stand by them.” Trump on Monday
threatened even higher tariffs on partners that
“play games” with thedir existing agreements.

Irance clashes with
US envoy, ministers
to boycott him

ASSOCIATED PRESS/PTI
Parts, 24 February

Frances spat with the US
ambassador to Paris took
another turm Tuesday with
the French foreign minister
saying thetopUSdiplomat in
France must respond to a
summons and won't have
access o French government
officials until he complies.

French authorities had
summoned Ambassador
Charles Kushner (piciured) —
the father of US President
Donald Trump's son-in-law
and adviser Jared Kushner —
fior a meeting on Monday over
comments from the Tramp
administration that France
objected to. But Kushner did
notshowup, theministry said.

The US Embassy did not
immediately respond to
repeated requests for com-
ment. Speaking Tuesday,
French Foreign Minister Jean-
Moel Barrot described the fail-
ure oattend themeetingas “a
surprise” that flew in the face
of diplomatic protocol and will
dent Charles Kushner's ability
Lo serve as an ambassador.

"It will, naturally, affect
his capacity to exercise his
mission in our country,”
Barrot said, speaking to
public broadcaster France
Info. He said that Knshner “is
bringing difficulties on him-
self Because for an ambassa-
dor tobe abletodo his job, he
needs access to members of
the povernment.”

“There is nothing more
usual than summoning an
ambassador when explana-
tions need Lo be made.” he
said. “When these explana-
tions have taken place, then
the US ambassador in France
will, naturally, regain access
to members of the French
oovermment.”

France’s foreign ministry
had summonead Kushner over
Trumpadministration tweets
relating to the bealing death
in France of a far-right activist,
Quentin Deranque. The 23-
year-old student was beaten
by a group of people earlier
this month in the city of Lyon,
in fighting that erupted
between far-left and far-right
activists. Helater died ofbrain
imjuries. In a post last week on
X, the State Department said
“violent radical leftism is on
theriseandits role inQuentin
Deranques death demon-
sirates the threat it poses to

publicsafety.”

Meta to buy Al chips from AMD
in deal worth up to $100 bn

ASSOCIATED PRESS[PTI
Mew York, 24 February

worth more than USD 100 billion.
Shares of AMD jumped more
than ¢ per cent before the market

anmounced along-term partnership
whereitwilluse millionsof chips and
other equipment from Nvidia for its

former UK ambassador to the United States,
hasbeen released onbail after he was arrested
inamisconduct probe stemming from his ties

Facebook owner Meta Platforms
will buy artificial intelligence chips
from Advanced MicroDevices

opened on Tuesday.
The companies said that AMID
issued Meta a performance-

artificial-intellizence data centres.
AMD is looking to keep pace with
Nvidia in the Al craze that's widely

tothe late Jeffrey Epstein. It came days afiera inadealthat will alsogiveil based warrant forup to 160 viewed asthebigeest tectonicshiftin
friendship with Epstein landed the former the opportunity tobayup million shares of its technology since Apple co-founder
Prince Andrew in police custody, A Metropoli- 1o a 10 per cent stake of common stock at USD  Steve.Jobs unveiled the first iPhone.
tan Police spokesperson said in a statement the chip company. 0.01 a piece, structured to NVIDIA carved out an early lead

issued just after 2 am Tuesday: “A 72-year-old
man arrested on suspicion of misconduct in
publicoffice hasbeen released onbail pending
further imvestization. The manwas nol named,
in keeping with British police practice, but the
suspectinthe casepreviously wasidentified as
theformer diplomat, whois 72, Mandelson was
filmed being led from his London home toacar
by plainclothes officers on Monday. APIPTI

DeepSeck trained Al

Ukraine, in central Moscow on Tuesday

A makeshift memorial paying tribute to Russian soldiers Killed in the war with

PHOTD: REUTERS

Meta will buy AMID's
latest chips, the MI450, to
help power data centres.
The &-gigawatl agreement will
see shipments supporting the first
gigawall deployment set to start
during the second half of this vear.
The agreement could potentially be

COMmes

[ran nears deal to buy

vest as long as certain

with the initial 1-gigawatt of
shipments, with additional tranches
vestingas Meta's purchasesscaletot
gigawatts. News of the AMD deal
just days after Meta

in tailoring its chipsels, known as
graphics processing uniis from use
inpowering videogames to helping
to train powerful Al systems, like
the technology behind ChatGFT
and image generators. Demand
skyrocketed as more people began
using Al chatbots.

China curbs exports

model on Nvidia’s best 1.2 million L\ ON INDIVIDUAL AND MASs

C NV ds DES £ "Wiryooo « i—chi " . b A0

Clifo déssite U ban i TERROR: T CLUDES Chinese anti-ship to 40 Japan entities
RGN e supersonic missiles tied to their military

Chinese Al startup DeepSeek's latest Almodel, 75.000 s q km ASSASSINATION ATTEMPTS

sel to be released as soon as next week, was i OM... OFFICIALS ¥ REUTERS ASSOCIATED PRESS{PTI

trained on Nvidia's most advanced Al chip, the Lkrainian territory or Lomdon, 24 Februany 24 Fabruary

Blackwell, a is senior Trump administration _— m' Putin — —_—

official zaid on Monday, in what could repre- ZOO/D ecountry R Iraniz close toadeal withChinatopurchaseanti ship  China restricted on Tuesday exports to 40 Japanese

sent a violation of US export controls. The US occupied by Russia cruise missiles, accordine tosix peoplewithknowledge entiliesit says arecontributing toJapan’s “remilitarisa-

believes DeepSeck will remove the technical €L WE HAVE EVERY RIGHT of the negotiations, just as the United States deploys a tion,” in the latest escalation of tensions with Tokyo.

indicators that might reveal its use of Ameri- 367 15 000 TO SAY WE HAVE vast naval force near the Iraniancoast ahead of possible . Befjing has shown continued displeasure with Tokyo

can Al chips, the official said, adding that the 1 DEFEMDED OUR strikes on the [slamic Republic. since Japanesz Prime Minister Sanae Takaichi in

Blackwells arelikely clustered at its data center Russian zoldiers  Morth Korean INDEPENDENCE, WE HAVE Thedeal for the Chinese madeCM 302 missiles November implied. Japan could interveneifiChinausad

in Inner Mongolia, an auntonomous region of killed for each troops fought NOT LOST STATEHOOD.... is near completion, though no delivery date has been fiorce against Taiwan, an island China claimes as its own.

China. The person declined tosay how the LS. 100 sqgkmtaken  alongside Russians PUTIN HAS NOT BEROKEN agreed, the people said. The supersonic missiles have The Chinese Commerce Ministry put 20 Japanese

government received the information or how UKRAINIANS; HE HASN'T a range of about 200 kilometres and are designed to companies on an export control list and 20 others ona

DeepSeck obtained the chips, but emphasized WON THIS WAR Y evade shipbome defences by flying low and fast. separate watchlist. They include multiple subsidiaries

that US policy is: “we're not shipping Black- 600.000 Negoliations with Chinatobuy the missileweapons  of Mitsubishi Heavy Industries involved in shipbuild-

wells to China.” REUTERS 1 ‘ﬁ'ﬂ‘“ﬂ's"“'l' Zelenshyy systems, which began at least Iwo yearsago, accelerated  ingandthe productionof aircraft enginesand maritime

UN General Assembly
chief calls for US

to pay feesin full

The head of the United Nations General
Assembly on Tuesday urged its top contribu-
tor, the United States, topay its fees in full after
Washington made only a partial payment to
the plobal body, amounting to less than 5% of
the total amount owed. The United States has
paid about $160 million of the more than $4
billionit owes tothe UN, a United Nations spo-
kesperson said, after Reuters reported that an
initial payment was pending. UN Secretary-
General has warmned it faces “imminent finan-
cial collapse™ due to unpaid fees. REUTERS

Hong kong protests as
Panama takes control
of 2 Key ports on Canal

Hong Kong is protesting Panama’s sefzure of
two ports on acanal vital for global trade that
were operated by a Hong Kong-based com-
pany for decades, the city said Tuesday. Hong
Kong's Commerce and Economic Develop-
ment Bureau said in astatement it had lodged
“stern protests” with Panama’s consulate,
adding that it had expressed strong opposi-
tion and dissatisfaction and would “staunchly
support the legitimate rights and interests of
Hong Kongcorporations overseas™  APfPTI

Ukrainian troops killed, wounded or missing in & years

sharply after the war between Israel and Iran in June,
according to the six sources including three officials.

machinery, as well as some of Kawasaki Heavy Indus-
tries and Fujitsu, among others.

Skittish investors spooked as dystopian Al outlook goes viral

TOM WESTERODOK
24 February

An imagined dystopia of mass unem-
ployment fuelled by artificial intelli-
gence, highlighted in Citrini
Research's now viral report, has
unsettled global markets, wherea
recent huge bet on the technology is
starting to show cracks.

The report, the latest in a series of
gloomy “think pieces™ on the dismp-
tive potential of Al, envisions a 2028
scenario where unemployment rises
10 10.2 per cent, triggered by layoils as
Al rapidly turfs oul software and
delivery applications.

This hypothetical downtum, com-
pounded by mortgare and private-
equity loan defaults, could send
shockwaves through financial sys-
tems, sending US stocks tanking, stal-
ling credit markets and the broader
economy. The Citrini report has struck
achord with markets unnerved by Al's
potential negative impact.

Inwestors have dumped the shares
of software companies and those in

ductor stocks poised tobenefit.

Citrini report author calls for
Al tax after scare-trade selloft
Governments should consider taxing artificial intelligence (Al tocushion the
effects of sweeping job losses, according to Alap Shah, co-author of the Citrini
Research report that warned about tech dismuption and fueled an Al scare trade.
The smarter Al gets, the more jobs it can replace, Shah, chiefinvestment
officer at Lotus Technology Management, said in a Bloomberg TV interview,
Acrelated hit to consumer spending would imperil the economy, he said,
adding that povernmenits should consider policies such as taxing incremen-
tal or windfall gains from Al Shah sees chipmakers, data centers and founda-
tiom labs as main beneficiaries of the Al trade. At risk are intermediation

businesses like insurers and banks. His firm had shornt positions in some of
the companies cited in the report, he said, while owning ~a lot™ of semicon-

BLODMEERG

sectors vulnerable to automation. The
LIS sofiware shares index is down 24%
50 far this yvear. "Al capabilities
improved, companies needed [ewer
workers, white collar layofls increased
- It was a negative feedback loop with
nonatural brake,” Citrini report author
AlapShah wrote. Similar big-picture
concerns ran through blogs have circu-

lated among investors this month - cne
by Matt Shumer, the CEQand co-
founder of Al firmn Otherside Al -about
the scale of Al's disruptive power.
Shumer says the impact of Al could be
“much bigger” than the 2020 COVID
crisis that upended everything from
global supply chains to the labour force
and education.

Damien Boey, portfolio stratesist al
Wilson Asset Management in Sydney,
noted that the market remains uneasy
as itjugeles cyclical signs of potential
gains inrisk assets against possible
shockunreflected in conventional
macro trends. “The Citrini piece has
struck anerve in this regard " he-added.

‘Whileglobal equity markets remain
near record highs, this masks a massive
rotation out of many Al-exposed com-
panies into either defensive stocks or
the profitable corners of the supply
chain. Since peaking last October, the
S&P 500 software and services index is
down more than 30% while Asia’s chip-
making giants have soared. TSMCis up
F0% over the same period and sharesin
South Korea's Samsung Electronics and
SK Hynix have doubled. “Al is real..the
divergenee is real and the sell off in
(zoftware) makes sense as Al will force
software coding Lo go to zero,” said
Christopher Forbes, head of Asia and
Middle Eastat CMC Markets. “Thosein
the supply chain will win - chips, data
CEenires, permanent energy.”

The next test for markels comes

with Al bellweather Nvidia's Wednes-
day earnings. (rthers stressed that as
fear dominated, the positives of Al for
the global economy were overlooked. °1
wold take it seriously, not literally,”
said Mick Ferres, CIO at Vantage Point
Asset Management, who said criticism
of the Citrini report, for underplaying
the economy’s ability to adapt, was also
valid. Inhispiece, Shumer noted that
the “single biggest advantage™ workers
could pain is to act early both interms
of understanding and adapting to Al
Inancther piece dated February 17, the
CEO of financial software and data firm
10N Group, Andrea Pignataro, said
markets should not panic over whether
Alwill replace software tools, but
instead panic over what happens when
instimtions discover they have been
teaching Al *to play without them.”

~50 far this year, the stock market
has been discounting ascenarioin
which Alis our Frankenstein monster,”
said Ed Yardeni of Yardeni Research.
“We continue tobelieve that Al is aug-
menting workers' productivity rather
than making them extinct.” REUTERS
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I'he data-centre rush
India must ensure that investment is sustainable

The Al Impact Summit in New Delhi last wesk was accompanied by a flurry of
investment promises. Reliance Industries has promised toput $110 billion in artifi-
cial intelligence (Al}and data infrastructure, while Adani Enterprises hassaid it will
invest $100 billion in green energy-powered data centres over the next decade.
Some foreign firms too have said they intend to have large capital investment inthe
sector in India and elsewhere in the Global South; Microsoft, for example, had
promised £17.5 billion last vear and has indicated now that it plans a $50 billion com-
mitment to developing-world Al infrastructure. This is, at least in part, a response
to some deep-seated structural factors. India is already one of the world's largest
consumers of data, and that is growing in double digits annually. As countries move
towards enforcing certain aspects of data protection and soversignty, it makes sense
toensure that local data centres are built so as to meet regulatory requirements, cur-
rent and future.

In an economy that is broadly starved of private-sector investment. the fipures
being tossed around for this sectorwill come as awelcome relief. This s presumably
why the Union Budget for 2026-37 proposed a 20-year tax holiday for firms using
Cloud capacity in India. It is vital that the broader private sector in India also ensure
that they think hard about how they can effectively use this infrastructure if and
when it is developed. The benefits should not flow to foreign firms alone.

That =said, there are reasonable questions that must be asked alongside this
understandable enthusiasm. The availability of water and electricity, for example,
looms large in any discussion on data centres. Expenditure on power supply can
represent between 20 per cent and 40 per cent of the operating costs of a data centre;
India has to ensure that it has competitive power tariffs or that captive power is easy
tosat upand maintain. Accordingtothe Institute for Energy Economics and Finan-
cial Analysis, growth in data-centre capacity within India from 1.4 Gw to 9 Gw by
2030would consume 3 per cent of India’s total power. That is a significant increase
inindustrial-power demand. Water consumption will be an even bigger challenge,
given that there are chronic disputes in many areas between industrial, urban, and
agricultural users of water.

Various states, including Maharashtra and Tamil Nadu, have sought to attract
data centres to India. It is vital, however, to remember that large-scale investment
will fructify only if such expenditure isseen to be profitable. Some large global com-
panies — possible buyers of compute capacity, from Reliance and Adani — have
already scaled up their investment so much over the past vear that analysts are
beginning to question when and how they will make a sufficient returmn. It is crucial
that both the financial sector, including state-controlled banks, and the govern-
ment ingeneral remain mindful ofthe potential risks involved. Theseshould be left
to those who have the cash on hand to take bets worth tens of billions of dollars. It
is also important to ensure that this does not wind up leading to an economic
dependence on any one geography — whether the countries providing the chips
and critical minerals that o into data centres, or the one hosting the companies
that bary capacity. This investment is a gain forthe Indian economy. However, itwill
be important to ensure that it is sustainable.

Regulatory reset

Strengthen Rera to protect homebuyers” interests

The recent remarks by the Supreme Courton the workings of the Real Estate (Regu-
lation and Development) Act, 2016, have brought back the spotlight on India’s real-
estate reguilation. While hearing a matter related to the Himachal Pradesh Real
Estate Repulatory Authority (Rera), the court observed that the authority appeared
to be helping defaulting builders rather than protecting homebuyers. In unusually
strong language, it even warned that if the regulator failed in its purpose, there
woild be little reason to continue it. These observations go to the heart of why the
law was enacted. It was introduced to address chronic delays, fund diversion. and
opaque contracts, while institutionalising transparency, accountability, standard-
isation, and fast-track dispute resolution inthe property market. The Act mandated
compulsory project registration, disclosures of layouts and timelines, and, crucially,
the requirement that 70 per cent of the buyer funds be kept in a separate escrow
account, to be used only for constructing that specific project.

Adecade on, theinstitutional footprint of Rera is undeniable. The latest dataon
the status of all-India Rera implementation, released by the Ministry of Housing
and Urban Affairs, shows 160,551 registered projects and 112,877 registered agents.
As many as 190,475 cases have been filed before various authorities. Ofthose, 155,246
hawve been disposed of. This translates into a disposal rate of roughly &2 per cent,
sugpesting that the grievance-redress mechanism is active and widely used. The
Forum for People’s Collective Efforts (FPCE), a national homebuvers” body, has
pointed to some serious non-compliance with Section 78 of the Act, which man-
dates annual reporting. Over 75 per cent of state Rera authorities have either never
published annual reports ordiscontinued publication, or their reportsare not up to
date. More importanthy, in several states, adjudication takes longer than the time-
lines envisaged in the Act. Orders are sometimes challenged and stalled, penalties
are either modest or poorly enforced. and compensation recovery can beslow. Some
authorities suffer from vacancies, lack of technical staff, or weak monitoring sys-
tems for escrow compliance. In such situations, barvers are forced back into lengthy
court battles — precisely what Rera was meant to obviate.

The Economic Survey 2025-26 notes gquarterly average housing sales stood at
101,300 units up to Q2 FY26, compared to 81,600 in FY22-FY24, reflecting healthy
demand and renewed confidence in the housing market. However, the answer is
nottodilute or dismantle Rera, but tostrengthen it. Regulators need adequate staff-
ing, especially by legal and financial experts. Escrow accounts should be digitally
tracked incoordination with banks. Grievance redress must be stricthy timebound,
and penalties for non-compliance should be consistently enforced. Equally impor-
tant is to improve coordination among the agencies, like the state government
instructing development authorities to sync with financial rezulators. Further,
ensuring uniform definitions of things comingunder Rera across states would help
improve compliance. The Supreme Court's intervention should be read as a cor-
rectivesignal. Rera was conceived as a confidence-building reform in a sector long
marked by opacity. Clear regulation and transparent enforcement will generate
confidence and activity in the sector.

Standard bearers of the national flag

BOOK surrounding the national flag.

for swara. Venkayya, whohad met

A political economy challenge

With the 16th Finance Commission giving more to southern
states, a delimitation exercise may face fewer hurdles

ILLUSTRATION: BINAY SINHA

Recommendations of the 16th Finance Commission,
whose report became public along with the presenta-
tion of the Union Budget for 2026-27 on February 1,
have elicited awiderange of comments. Most of these
comments, however, have a common theme. They
point out how the 16th Finance Commission has made
no concession to the demand from some states for

either increasing the vertical devolution of cenitral
taxes to them from the current share of 41 per cent or
including cesses and surcharges while determining
what should be the divisible pool of taxes.

Mor has the Commission accepted the demand
made by somestates toraise their share in the divisible:
pool by abolishing the centrally sponsored schemes
{CSS). This was an argument for a decentralised way of
implementing schemes, to be chosen by the states
dependingon theirspecific needs. The states’ logic was
that the Union should not force them to
run the €SS, in whose formulation the ’
states have little say but, nevertheless,
have Lo share their cost burden up to
about 40 per cent. The Union govern-
ment, therefore, could have reduced the
states"spend onCSS and the money saved
could have been used to provide a higher
share for the states in the divisible poal.

. '
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Instead of accepting these demands, RAISI HA Hl LL relative economic progress. The par-
the Commission has made several sig- ameters for income distance and demo-
nificant changes in the devohution for- A KBHATTACHARYA graphic performance were loaded
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area refers to the land sizte of a state; demographic per-
formance caplures a state’s success in controlling the
fertility rate; and income distance shows the gap
bebwesn a state’s per capila gross state domestic prod-
uct{GSDP) and the average GSDP of thetopthree states.

What the new parameters for horizontal devol-
ution of taxes have meant for the states is where the
substantive implications of the 16th Finance Commis-
sion’s recommendations lie from a political economy
perspective. Recommendations of any Finance Com-
mission invariably have a strong message for the
country’s evolving political economy, whether they
come in the form of a sharp 10 percentage point
increase in the vertical devolution for states, as was
done by the i4th Finance Commission, or in the form
of a gradual phase-out of revenue deficit grants, as
mandated by the 15th Finance Commission. By that
vardstick, the 16th Finance Commission
is N0 exception.

Remember that the political econ-
omy narrative that dominated the dis-
cussion while the 16th Finance
Commission was engaging with the
states was one of angst and concern
expressed by southern states over how
theyweregiven a raw deal in spite of their

mula. It has introduced a new criterion

for determining the horizontal devolution of taxes to
states. Doing away with the earlier criterion of tax and
fiscal efforts, which had a weighting of 2.5 per cent, it
has now introduced a new parameter to account for
the states” contribution to national gross domestic
product (GDP)with a weighting of 10 per cent.

This rejig has been managed by reducing the
weightings assigned to area from 15 per cent to 10 per
cent, to demographic performance from 12.5 per cent
o 10 per cent, and to income distance from 45 per cent
Lo 42.5 per cent. Simultaneously, the weighting for
population based on the 2011 Census has been raised
from 15 per cent to17.5 percent. The only parameter for
devolution that has remained unchanged is forest
area, whoseweighting is retained at 10 per cent.

The broad objective of these changes appears to be
togive moreweightine toanew performance-based cri-
terion such as the contribution to GDP, without losing
focus onequity. For the uninitiated, the parameter of

against the more economically prosper-
ous states in southern India. These southern states,
therefiore, argued that they should not lose out on their
shareof the divisible pool of central taxes just becanse
they have been fiscally and socioeconomically more
responsible and prudent.
Morethan three weeks after the 16th Finance Com-
mission’s recommendations became public, the
southern states are no longer complaining about an
unfair deal in the way central taxes are distributed
among them. Consider the following: Of the 28 stales,
half have got a higher share in the central taxes,
according tothe recommendations of the 16th Finance
Commission. Of these, as many as five states, which
have increased their share in the divisible pool, are
from southern India — Andhra Pradesh, Kamataka,
Kerala, Tamil Nadu and Telangana.
Of course, other states like Assam, Gujarat,
Harvana, Himachal Pradesh, Jharkhand, Maha-
rashira, Mizoram, Punjab and Untarakhand have

also gained. But the fact of five southern states increas-
ing their share is politically significant in light of the
narrative prevailing before the recommendations
became public.

Theybecome even more significant if you consider
the fact that as many as five northem states will have
a lower share in central taxes in the coming five yvears
from April 2026 to March 2031, Theseare states where
politically and electorally the Bharativa Janata Party
{BJP) hasdonequite well in the last few years — Bihar,
Chhattisgarh, Madhya Pradesh, Rajasthan and Uttar
Pradesh. Yes, the losers also include West Bengal and
six of the seven northeastern states of Arunachal Pra-
desh, Manipur, Meghalaya, Nagaland, Sikkim and
Tripura. But equally significantis the fact that the BIP-
ruled states of Goa and Odisha also see a decline in
their share in the divisible pool of central taxes.

The southern states have gained, though margin-
ally, also with respect to the 16th Finance Commis-
sion’s decision to implement what the preceding
Commission had ordained — gradually phasing out
the revenue-deficit grants for states that run a gap
betwesn their revenue expenditure and revenue
receipts even after receiving their share of central laxes
under the devolution formula. Between April 2021 and
March 2026, just nine states have accounted for over
84 per cent of the total revenue-deficit grants (about
205 trillion). Only two southern states figure in this
list — Kerala and Andhra Pradesh. With the discon-
tinuation of revenue-deficit grants, obviously, the
remaining seven states significantly affected by this
decision are West Bengal, Himachal Pradesh, Uttarak-
hand, Punjab, Tripura, Assam and Rajasthan.

Clearly, the political economy implications of the
16th Finance Commission’s recommendations are
Ioud and clear. Northem states, many of them maled by
the BJP, have lost their sharein central taxes, just asthe
southem states have gained in their share in the divis-
ible pool. In the tussle over economic gains, the south-
ermnstates appear tohave emerged as victors. What does
this augur for the ensuing batile for political power or
electoral gains? Now that the 16th Finance Commis-
sion’s recommendations have assuaged the southern
states’ sense of economic loss, will the BIP-ruled Union
government goin for themuch-talked about delimita-
tion, alegal process leading to the redrawing ofbound-
aries for Parliamentary and Assembly constituencies,
based on changes in population?

An amendment made to the Constitution in 2002
had frozen the redrawing ofelectoral constitnencies dll
the availability of results from the first Census held
after 2026. The Union government will soon begin its
exercise for a new Census, which should be-completed
by 2027, paving the way forundertaking a delimitation
exercise. Any delimitation exercise undertaken after
2027 would result in greater electoral power for the
northern states, as their population has grown much
faster than that of the southern states. Thebigpolitical
economy imponderable is whether granting greater
electoral power to northern states after delimitation
willbe more manageable given that thesouthern states
have been given more economic power with a higher
share in central taxes. Ifthat indeed tumsout tobe e,
the recommendations of the 16th Finance Commission
would be seen as having addressed a major political
economy challenge for the Union government.

Trump’sjudicial battles and

The unintended pun on “Liberation Day™ couldn’t
have been more appropriate when the Supreme Court
of the United States (Scotus) miled 6-3 against Donalkd
Trump's emergency tariffs. At the heart of the legisla-
tion was the question of whether the International
Emergency Economic Powers Act (IEEPA) anthorises
the President toimpose tariffs. The ruling invalidated
Mr Trump's decision to impose tariffs on goods from
almost every country that America trades with, high-
lighting that the IEEPA law does not provide power Lo
the President to unilaterally impose tariffs of unli-
mited amount, duration and scope.
Although the decision may give an
impression that an unpredictable
era of Trump tariffs is over, another
seems tobe in the offing.

As might be expected from an
aggressive executive under the
second Trump administration, it is
hard to imagine the executive
bowing to another branch of gpovern-
ment. Inareflection of that anticipa-
tion, using Section 122 of the 1074
Trade Act, Mr Trump has doubled

HARSH V PANT &
VIVEK MISHRA

security-related sectors. The resultant uncertainty is
going to affect consumers inside the US as well as
countries across the globe.

For states trading with the US and at the receiving
end of Mr Trump’s tariffs, especially India. the duality
brought about by the tussle between its judiciary and
the executive should be a moment of pause. While the
Supreme Court’s decision may be landable, betting on
thejudiciary to override the executive consistently and
prevail may be a risky bet — especially so when the
Supreme Court currenily has a conservative superma-
jority with six conservative judpes
against three liberals.

Much of the credit for the current
Supreme Court’s decision striking
down Mr Trump's tariffs has been
accorded to the splintering among
two of the six conservative judges
who crossed over o join Chief Jus-
tice John Roberts — Justices Neil M
Gorsuch and Amy Coney Barrett.
These developments reflect achurn
within the US governance system
and appear to be an outcome of

down by imposing 15 per cent recip-

rocal global tariffs on all countries, following anindtial
announcement of 10 per cent tariffs. In effect, these
decisions are meant to serve the twin purpose of
couniering the Supreme Court's uling and compen-
sating for the estimated economic gains lost dueto the:
erstwhile tariffs. On the ground, the real-time implica-
tions of Mr Trump’s retalistion to the Supreme court’s
ruling may be difficult toestimate just yet, specifically,
as the as the new niling announced by Mr Trump does.
not apply across the spectrum. Certain agricultural
products, beel, foreignantos, alnmininum and steel are
some of the products that may be shielded from the:
current tariffback-and-forth, as they either have been
spared by earlier carve-outs or fall under national

internal readfustments, less o0 a
unction of external pressure. At best, the Court slean-
ings on external factors may have been influenced by
the consideration of America’sstatus as aglobal leader
in the face of punitive tarifTs.

Thenew ruling to end Mr Trump’s emergency (ar-
iffs is bound to create confusion and uncertainty
among trade partners and companies. The fact that Mr
Trump has warned nations to stick to their respective
trade deals may be a clear signal that nations whose
hands were forced Lo negotiate a trade deal that was
less favourable to them than the US, especially com-
pared topast arrangements, will grab the first oppor-
umity to reverse to the status quo ante.

For countries that have agreed to levy zero tariffs

global fallout

on the US, like Indonesia, the current uncertainty
wionld seem like an opportunity. However, Mr Trump
has made the explicit threat to make use of “other
alternatives” to circumvent the Supreme Court's deci-
sion. In particular, Mr Trump has three key arsenals —
Section 122 of the Trade Act of 1974, which allows the
President to impose tariffs on grounds of addressing
balance of payment deficits; Section 301 of the US
Trade Act of 1974, which allows tariffs on a trading
partner for "unfair trade” practices; and tariffs based
on Section 232 of the US Trade Fxpansion Act of 1062,
which are levied on specific sectors on grounds of
national security. The expansive scope of these laws
within the reach of the executive branch under Mr
Trump can hardly be overstated. All these can again
be challenged in court but one thing is certain, the
blunting of [EEPA may have dealt a blow to the
weaponisation of tariffs.

Regardless of how opportunistic or banal the
latest Scotus ruling may appear to other trading
partners of the US, it is a momumental development
constitutive of a pushback against an unrestrained
executive. Coming from a judiciary that has been
seenas favourable to the Trump administration, this
decision is more consequential and symbolic. It
hands the Trump administration a definitive set-
back that complicates Mr Trump’s economic and
political agenda, even as it approaches the midterm
elections later this year. Internally, the current ruling
sets the stage for other key rulings anticipated from
both inside and outside the US. From India’s per-
spective, a key legislation for debateis theoneon the
validity of birthright citizenship in the US The
ruling could reshape the people-to-people connect,
which has strongly undergirded the bilateral rela-
tionship between the US and India for decades.

The authors are, respectively, vice-president and
fellow (Americas), Observer Research Foundation

civil disobedience movement. Navtej
Sarma explains how: The Swarajists or the
pro-changers wanted to take part in
legislative councils and change the
system from within. The no-changers

tion™ of anational flag. By
1931, the issue was impor-
tant enough tomerita
seven-member Flag Com-
mittes authorised by the

REVIEW

ADITI PHADNIS

A national flag represents the beating
heart of a nation. [t is atestament to
unity but must alsoacknowledge diver-
sity. In many ways, il representsa
national philosoply, mythology and
aspiration (just as an aside, 5ri Lanka’s
national flag has a stylised golden lion
holding a sword. Mo lion has been
spotted on the island for 40,000 years).
This slim volume captures the debate
ower India'’s freedom and its aftermath,
telling the story through the discussion

In the first phase of the freedom
struggle, many flags were designed: The
first by Srish Chandra Bose in Lahore:
then, in 1906, at Parsi Bagan Square in
Calcutta, a flag called the Vande Mata-
ram [lag was flown. Sister Nivedita
designed another one. And of course, the
maost rebellious act of the time was the
unfurling of a flag on foreign soil by Bhi-
kaji Cama, when she raised it at the
Seventh Congress of the Second Intema-
tional Socialist Conference in Stuttgart.
The design of all the flags was different.
But it was the action that mattered, not
the elements of the flag.

Initially, Mahatma Gandhi didn't
think having a flag would make mach
material difference to India’s struggle for
freedom. However, he changed his view
because of the indefatigable Pingali Ven-
kayva's efforts to design the perfect flag

=

Gandhi in South Africa, was a devoted fol-
lower and had tried many times to per-
suade Gandhi that an appropriate flag
was imperative for Lhe freedom move-
ment and the Congress. Shrewd strat-
egist that he was, Gandhi asked
Venkayya to design a Swaraj flagwith a
spinning wheel at the centre of three
sirips: Red (for Hindus) white (for all
other religions) and green (for Mus-
lims). The flag was flown at the Ahme-
dabad session of the Congress against a
background of the rise of the Khilafat
movement and the launch of the non-
cooperation movement in 1020,
Neither Venkayya nor Gandhi
thought the flag would become a point of
contention. Inevitably, it did, and it was
part of the ferment cansed in the free-
dom movement after Chauri Chaura that
led to Gandhi's call for suspension of the

wanted tobovoott the councils and con-
tinue with Gandhi's constructive work.
Both groups claimed the flag but dif-
fered in their approach. The British,
meanwhile, saw the flag as a threat to
their sovereignty represented by the
Union . Jack. Gandhi saw in this an
opportunity tounite not just the two
threads of thinking inside the Congress
but alzo the fraying relations between
Hindus and Muslims.

The Swaraj flag however, could not
subsume the demands made of an
imagined India: The Sikhs wanted their
claims legitimised by some representa-
tion on the flag. The Muslim League
rejected it altogether. The R55's prime
allegiance was to the Bhagva fhanda
(saffron pennant) of Shivaji and Mara-
tha mlers. The princely states had their
own flags and resented the “imposi-

Congress Working Com-
mities at the Karachi
session. Mr Sarna says
Badruddin Tyabii is
“credited” with the rede-
sign of the final flag, with

i tan. Unsurprisingly, both
countries rejected it

Onee India became
free, the flag had to be
shown requisite decorum
and respect, Mr Sama says.

AFLAGTO The Flag Code emerged in
LIVE AMND 1950, This was challenged
DIE FOR by Naveen Jindal, who

later became a political
figure, and in 2002 Indians

the Ashoka Chakra in the got a new flag code that
middle. He does not PN | srated that the right tofly
appear convinced of the @ | thenational flag with
veracity of theclaim. The A PagtoliveandDieForr A Fespectand dignityisa
Indian tricolour was Sﬁgl-ﬁnnvnf Indiz’s fundamental right of a
adopted following aresol-  Tricolour citizen. This code has been
ution moved by Jawahar- by Mavtel Sama liberalised further.
lal Nehrion July 22,1047,  Published by This book is utterly fas-
The story doesn’t end fﬁ@ﬂh Book g cinating for the insights it
there. Mr Sarna says that pages provides into the politics of
on June 24, 1947, Lord the freedom movement,
Mountbatten presented a personal freedom and the
flag to Mehru as an alternative design — flag. It is refreshing becanse it is factual
with asmall Union Jack inserted on it rather than fashionably hysterical
The same design was offered to Pakis- about a national symbol.
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Trai recommends spectrum auctionin FY27

Asks DoT to take
back spectrum from
companics under IBC

GUIVEEN AULAKH
Mew Delhl, 24 February

The Telecom Regulatory Authority of
India (Trai} has recommended that the
Depanment of Telecom (DoT) conduct
spectrum anction in 2026-27 (FY'27). This,
it said, would provide telecom companies
clarity on network expansion and invest-
ment in new technologies.

Itwould alsosuggest that the govern-
ment initiate immediate action for
taking back and auctioning the spectrum
held by companies undergoing insol-
Vency resolution.

Trai has suggested that all available
airwaves across 600 Mhz, 200 MHz, 900
MHz, 1800 MHz, 2100 MHz, 2300 MHz,
2500 ME:, 3300 MHz, and 26 GHz spec-
trum bands be put up for sale.

Homegrown players dominate FMCG
market value in APAC region: Report

Theregulator has lowered the reserve
prices for most bands from 2024 levels.

Proposing a new scheme, Trai said
that winning bidders in the auctions
would be able to reduce spectrum costs
by 10 per cent ifthey deploy new base sta-
tions inso-called ‘coverage holes”.

Presently, the Digital Bharat Nidhi
fund provides carriers monetary aid for
building sites in remote areas.

Trai has proposed halving the net
worth requirements for new entrants to
50 crore per circle, and from 50 crore to
25 crore for Jammu & Kashmir and the
Mortheast. This would broaden the play-
ing field. It has also recommended that
companies buving airwaves won't be
able to buy more than 35 per cent of the
total available spectrum, which will
ensure compelition in the market.

Trai also suggested keepingout 6 GHz
(upper) band — 64256725 MHz and 7025
7135 MHz — from auction and re-examin-
ing the issue after theoutcome of the World
Radiccommunication Conference 2027,

Theregulator has proposed that com-

Auction road map

= Recommends FY27 auctions across
600 MHz-26 GHz bands; cuts resorve
prices for most bands

m Offers 10% spectrum cost relief
for deploying base stations in
COVErage gaps

m Halves entry net-worth noms;

caps spectrum holdings at 35% of
available airvaves

panies buying &G spectrum be allowed Lo
conduct trials for four years. For the
600 Mhz band, Trai has proposed a four-
vear moratorium on payments and
delayed rollout obligations toincentivise
investment in sub-1 GHz coverage,
With recommendation of licences to
begranted for 20vears, for 600 MHz band,
a 24-year period has been recommended.
This, the resulator said, will allow com-
panies Lo plan for long-term investmenis
aswell as broader and better coverage.
Trai has also proposed that the pro-

cess for returning spectrum (o the gov-
ernment be simplified. The regulator
also proposed setting aside a specific
gquantum spectrum in the 2300 MHz to
40 GHz hands, for internet service pro-
viders, M2M providers and captive non-
public networks (CNPNs).

For the 600 Mhz band. payment
terms have been kept at standard upfront
or instalment-based, but an alternative
structure was also suggested with 5 per
cent upfront payment within 10 days of
the demand note.

It would be followed by a four-year
maratorinum, with the remaining dues
payablein equal annual instalments over
1§ years while protecting the net present
value of the bid armount.

The regulator has also suggested that
the government should reconsider the
creation of a separate access network
provider authorisationunder the unified
licence for wholesale network services,
[ast-tracking digital conneclivity infra-
structure provider and Cloud-hosted
telecom network authorisations under
the Telecommunications Act, 2023,

The regulator added that for existing
bands — including those being put to
auction for the first time — a fresh spec-
trum valuation exercise should be con-
ducted every three vears, following a
reference to Trai by the government.

For auctions conducted in the interim
periods, for circles where spectmum pat
to auction in a previous anction is sold,
the auction determined prices accord-
ingly indexed should be used forarriving
at the reserve prices for the next anction.

Voltas expects 25% growth in AC
sales as summer arrives carly

AKSHARA SRIVASTAVA
Mew Dalhi, 24 February

Homegrown brands across the
Asia Pacific (APAC) region now
makeupnearly 70 per cent ofthe
fast-moving consumer goods
{(FMCG) market value, said anew
report launched on Tuesday.

Moving up from 74 per cent
almost a decade ago, the move
signals local companies have
evolved from just traditional
manufacturers into dynamic,
brand-led organisations, said
the report by market researcher
Worldpanel by Numerator
{formerly Kantar).

The report titled, Made Local,
Played Global, highlights
Mumbai-headquartered biscuit-
maker Parle. “Parle is renownead
for its iconic biscuits. The most
beloved ofthese is Parle-G, which

is widely recognised as the

world’s best-sellingbiscuitbrand.  healthy eating trends,” the AKSHARA SRIVASTAVA
Thecompany s brands arewoven  report added. Meww Dedhl, 24 February
deepwithin India’s cultural fabric Such focus on quality, purpose A T

— representing trust, consistent
high quality, and good value for

sumer — aligning itself with

and long-term brand building,
helps build trust and stronger

Consumer durables maker Voltas
expecis to record 25 per cent

generations of con- emotional conmec- growthin the room air conditioner
all L ith - RAC) cat in the i

it mase DA CMERNES D TSR |
and age groups,” the #I%DEH?N{];_EE[D brands haveunder- tions become increasingly favour-
report stated. BRAND-LED 1 gone a structural able tothe saleof cooling products.

The company’s ﬂR‘GAHiSA'!'IGNS shift in how they The company, which has six
extensive distribu- ? compete.  Rather manufacturing  facilities, also
tion network, the THE REPORT SAID than responding Lo announced the launchofanew Al-
researcher pointed markei changes, powered AC line for a growing
out, enables it to Lhey are proactively cohort of aspirational consumers.

reach the most remote villages
within India, aswell as markets

shaping them by leveraging data,
deep consumer insights and

Theseunitscan maintain ambient
coolinginhigh temperatures ofup

across the globe. enhanced organisational capabil- to 55 degrees Celsius, developed
“In the face of intensifying itiestoanticipate demand and act especially for the north Indian
competition, Parle has priori- with greaterspeed and precision.” regions, said the Tata company.

tised clarifying its brand pur-
pose and adapting  its
proposition to the modemn con-

said K Ramakrishnan, managing
director (ML), South Asia, World-
panal by Numerator.

“India has as many as 100 mil-
lion affluent consumers and over
250 million in the neo-middle

€4WE WANT TO HAVE A
FULL STACK OF OFFERINGS
CATERING ACROSS
CONSUMER CATEGORIESY

Mulaumndan Menon, MD, Viottas Limited

class. Wewant lohave a full stackof
offerings catering acTross CONSumer
categories,” Mukundan Menon,
managing director of WVoltas
Limited, told Business Standard.

However, Tier-II and -1 cities
continue tobe the primary drivers
of demand for the company, with
almost BS per cent first ime
buyers emerging from these cities.

With a new mamifacturing
plant inaugurated in Chennai ear-
lier this year adding 1060,000units,
the company can ramp up pro-
duction to two million, if nesded.

“We =old over 2.6 million AC
units in the last financial year and
hope to have a strong season this
vear with 25 per cent growth, that
will hopefully take us close to the
three million figure,” said Jayant
Balan, head of the RAC business.

The company, meanwhile, has
raised prices for customers due to
increasing commeosdity prices, the
depreciating upee, and the change
in energy efficiency ratings — par-
tially offsetting the impact of goods
and services lax (GST) rate cuts.

EYES ¥23K CR REVENUE BY FY30

Balkrishna Ind
enters consumer
tyre market

SOHINI DAS
Murmbal, 24 February

Balkrishna Industries is pivoting from its strong-
hold in the niche off-highway tyres (OHT) market
to the crowded consumer tyre segment, betting
that manufacturing scale and brand investment
can lift group revenues bo 23,000 crore by FY30.

The company has allotted ¥3.500 crore for the
transition comprising new product lines, capacity
expansion and brand-building initiatives that
include a national campaion featuring actor Ran-
veer Singh. Itmarks BKT s first serious attempt to
build a domestic consumer franchise after dec-
ades of export-led growth in agriculture, mining
and constrection tyres.

BKT’s on-highway foray spans two-wheelers
and medium and heavy commercial vehicles (M
& HCWVs), segments characterised by high vol-
umes, intense price competition and entrenched
competitors. The company said its sirategy
reflects growth ambitions and risk diversification
amid shifting global trade patterns and uneven
demand in some overseas markets.

Arvind Poddar, chairman and managing
director (MDD of Balkrishna Industries, said the
approach draws from the company s earlier India
playbook. “When we entered the Indian agricul-
tural tyre market, it was overcrowded but we could
not ignore India. We spent six to nine months

studying what could

BALKRISHNA

work and developed
IMDUSTRIES mahlng different.” he
(HAIRMAMN AND said. “Product ;]f'miug-
MD ARVIND ment was one differenti-
PODDAR SAID ator; distribution was the
THE APPROACH m-hﬂ'%""fmmﬂﬂm
DRAWS FROM first toadopt a distributor-
THE COMPANY'S Em“;wg-i ;lﬁgwnniy
EALE':FJBE.E(]IE Bl through dealers,” hesaid.
— Rajiv Poddar, joint MD

of the company, explained

the pgrowth math. “We have
announced capex of about
13,500 crore, largely directed
towards BXC, which is a new ver-
tical forus,” he said. “The invest-
ment is spread over three
" vears. We are one year
in, and the balance
will be deploved
| overthe next 15to
18 months.”
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PUBLIC ANNOUNCEMENT

NOTICE TO INVESTORS (THE “

MV Electrosystems Limited

Y Elecirosystems Limited (“Company™ or "lssuwer" | was originally incorporated as "MV Electrosystems Private Limited' on July 03, 2008 at Delhias private limited company under the Companies
Act, 1856. Subzaquently, our Company wags converled into a public limitad comgany, the ward ‘private’ was struck off from the namse of our Company and consegueantly, a fresh certificata of
incorporation dated November 26, 2021 was |ssued by the Regstrar of Companles | RoC"). receeding the change of cur Cormpanys narme to MV Electrosysiems Limited”. For datads of “change in
the nams of sur Company and Registared Office of cur Company, se2 “Mistory and Certain Corporate Matters " on page 241 ofthe Drafl Red Harring Prospectus {“DRHP").
Registered and Corporate Office: Fiot No. 7. Site Mo 2, 14/3, Mathura Road, Fandabad - 121 003, Haryana, India; Tel, No.: #9192 1199 5711
Contact Person: Sourabh Bansal, Company Soecratary and Comgliance Offices; E-mall: caf@ervalactrosyatame. com; Wabsite: wanm.mvalacirozsystams com
Corporate ldentity Numbser: L3140 1HRZ009PLC 140536

OUR PROMOTERS: MOHIT VOHRA, AMIT DHAWAN, SUMIT DHAWAN, RAHUL DHAWAN, SONALI DHAWAN AND RAMENDRA PRATAP SINGH

INITIAL PUBLIC ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T 5 EACH (EQUITY SHARES) OF MV ELECTROSYSTEMS LIMITED (OUR COMPANY)
FOR CASH AT A PRICE OF 7 [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 7 [«] PER EQUITY SHARE) (ISSUE PRICE)] AGGREGATING UP TO
%2,900.00 MILLION (ISSUE). THE ISSUE SHALL CONSTITUTE [#] % OF OUR POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

PUBLIC ANNOUNCEMENT")

This i with reference o the Draft Red Herring Prospecius dated November 27, 2025 ("DRHP™) read with Public Advertisarment dated November 28, 2025 filed by the Company with Securities
and Exchange Board of India (*SEBI") and Stock Exchanges in connection with the |ssue. Potential Investors may note that, our Company has undertaken to incorporate the additons |/
medifications (reproduced in ‘italics’} provided below and the relevant information and details reflected in the DRHP shall stand updated accordingly.
The tabulsr detsils disclosed under Fara $e) (i.2. "Sales or purchases of Equity Shares or other specified securities of our Company by our Promater, the members of aur Promoter Group
andior owr Dirzclors and their relatives or Key Managerial Personnel during the sic months immediaiely preceding the date of the Draft Red Heming Proapectus”) under the heading History of
fhe Equity Share capital held by our Promaier” in the Chapter “Capial Structure” an page 117 of the Draft Red Herming Prospectus shall be updated with the additional gefails of iransfer of Equity
Shares of fzce value of T 5 each by the Promater and Promoter Group as wnder,

UT:
HDA

SUND®LE

Sundae Capital Advisors Private Limited
306-307, ‘AT, Mahakal Caves Road, Andheri

Wabesite: www_sundascapital.com
SEBI Regn. No.: INMOODDT 2494
Contact Persen: Chirag Pareek [ Vanita Soni

(East), Murribai - 400 083, Maharashtra, India |

Tel. No.: 421 95 6TA5 0151 /481 22 4515 5687, Emall: mvel ipodisundaecapital.com
Investor Grievance E-mail: grisvances mbi@sundescapial com

Name of the Transferee / Name of the | Details of Date of No. of equity | Adjusted no. | Nature of Price per Price per Transaction
Acquirer Transfaror/ | Transferor transaction | shares of face| of aquily | consideration | equity share | aquity share | asa %age of
Saller (Promotar ! value ¥ 10 sharas of {in ¥ for face | (in ¥ adjusted | Pre [ssue
Promoter each face value value of far sulb- paid up share
Group) T 5 each T10 each) division of capital *
face value to
¥ 5§ each)
Raghav Invastmenf Mot Vohra Yeg February N.A 225,000 Cash NA, JF0.00 1.10%
Private Limifed 4, 2086 |
Raghav Investment At Diawan | Yes February NA. 1,580,000 | Cash A, KR 0.77%
Privale Limited 24, A5
"Note: Transfer of Shares 1 under process and will be complsted m due cowse.
Distlozwes regarding the above-mentioned iransfer of Equily Shares shall be updated af sl ofherrelevant places in the offer docurment
BOOK RUNNING LEAD MANAGER | REGISTRAR TO THE IS5UE

A KFINTECH

KFin Technologies Limited

Selenium, Tower B, Plat No. 31 and 32, Gachibow, Financial District

Nanakramguda, Sarllingarmpally, Hyderabad - 500 032, Telangana, India

Tel. No.; # 91 40 6717 2222 7 1300305400, E-mail: mvelecirosystems. ipoi@ihintech, com
Investor Grievance E-mail: einward ns@kfintech.com

Website: ww kfintech.cam; SEBI Regn Mo.: INRODD0O0Z21

Contact Person: M. Murali Krishna

Place : Fandabad
Date : February 24, 2026

Al Capitalized ferms used henein and nof speciically defined shail have fhe same meaning ascribad Io them i the DRHE

Company Secretary and Compliance Officer

Faor MV Electrogystems Limited
On bahalf of the Board of Directars
S3di-

Sourabh Bansal

olfers and sales ocour,

MV Electrosystemns Limited is proposing, subgect to applicable statutory and requlatory requirements, receipt of requisite approvals, market conditions and other considerations, to wndertake an
imitial public e ofits Equity Shares and has filed the DRHP dated Novesnber 27, 2025 with SEB| and Stock Exchanges. The DRHP is available on the website of SEBI atwaw 2ebi govin, websites
ofthe Stock Exchangesie., BSE al www.basindia.comand N3E at www.nseindia.com, wabsite of the Company Le. wwa.mvelacirosystems.com and the website of the BRELM. ie., Sundae Capital
Advizors Private Lirmited 2l wiwa sundaacapstal com. Polantial invastors should note thal investmant in egqusty sharas involves a high degres of rsk and for doefails relating to such risks, pleasa saa
the section entitled "Risk Factors™ on page 36 of the DRHP. Patential investors should not rely on the DRHP filed with SEBI and the Stock Exchanges for making any investment decision, and
should instead rety on he RHP, for making investmant dacsion,
The Eguity Shares have mol bean and will not be reqistered under the UL.S. Securities Act of 1933, as amended {the "U.S. Securities Act"), and may not ba offered or sold within the United States
excapt pursuant to an exemplion from, or in a transaction mod subject to, the registration reguiremants of the U.S. Securites Act and applicable U.S. slata securilies lws. Accordingly, the Eguity
Sharas are anly baing offared and sold aulsida the United States in ‘offzhara iransactions' in reliancs on Regulation 5 ofthe U.S. Securilies Act and the applicable laws of the jurisdiction whara such

AUROBINDO PHARMA LIMITED

(CIM - L24 239G 1986PLC015180)
Regd. Office: Plat Mo 2, Ma#hrivihar, Amearpet, Hyderabed — 500 (38, Telangena. India
Tol Moo #3140 2373 G170, Fax Mo.- +91 40 2374 1080
Corp. OMice: Galaxy, Floors 22-24, Flod Mo 1, Surey No 5311, Hyderabad Knowledge City, Raidurg Panrmakiha
Hyderabad — 500 032, Telengana, India, Tel Mo.: +31 40 GE725000 / 66721200, Fax No.: +81 40 E70T4044
E-mail: info@aumbindo.com; Website: www.aurchindo.com

NOTICE TO MEMBERS - POSTAL BALLOT

MNOTICE & herehy given ta the Members of Aurcbinda Pharma Limited {the “Compary™) pursuant 1o the provisions af
Section 108 and 110 and all other applicabile provisions of Se Companies Act, 2013 (the ~sct’) read wilh the Campanies
{Managemant and Admirsstration) Rukes, 2014 (the “Riles”),and tha relevant circutars issued by the Minisirg of Corporsie
Affairs (MO Cinculars”), Secralarial Sandard (*55-2°) on General Meelings issuad by e Instilute of Company Sacrelaries
of India, Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements)
Regulations. 2015, {"3EB| Listing Regulatons®) and any olher applicable laws, rules. and regulations, that fe approval
af Membsars of the Company & saught for the following spacial resalution by way of remote e-vating (Me-waling”) pracess.
1. Agpaintment of Dr(Mrs.} Punita Kumar Sinha (DIN: 05229262), as Indeperdent Dirgctar of the Compary nat iable t
restine by rolation, lor a parod of 3 (Three) consacubive years commancry fam Fabeuary 9 2006 1o Fabruary B, 3029,
In tarms of the MCA Circulars, the Company has sanf the Postal Ballot Mofica dated February 9, 2026, on February 24,
2026 in elesironic farm to those Members whose names appeared on the Register of Members / List of Beneficial Owners
and email addrass is regebered with KFn Technologies Limited (KFimech®), the Company's Registrar and Share Transhar
Agent or Depository Perticipants as on February 20, 2026, being the cut-off date for the pupose
Thie Postal Balot Motics & svallable on the webaite of the Compary ot www gusabindo.com, websibe of Stock Exthangas Wz
BSE Limitad and the Mational Stock Exchange of India Limited &l www. bseindia.com and www.nsaindia.com respaclively
and on the webgite of KFintech at hitpe:iavetng kfinfech, com
I compliance with the provigions of Sections 108 and 110 of the Act read with the Rues and Regulation 44 of SEBI Listing
Regulatians, the Company has provided the faclity to the Membears to exercise their vates elactronically thirough remode
eling on the g=volng platform provided by KFinech, The desailed procedure for casting of votes through remote e-voling
has been pravided in the Poslal Ballot Nalice.

Members whose names appesred in the Regster of Membars { List of Banaficial Owners as an tha cut-off date ie,
February 20, 2026, are eligible o vole on the resolution sel ot in the Postal Baliol Matice throwgh remote e-voling only.
The voting rights shal be reckaned on the paid-up equity sharas registered in the nama of tha Members as an that daie
Members are reguesbed fo provide thelr assent or dessent freugh remale e-voling. A persen who is not a Member as on the
cul-off dade should freal the Postal Ballat Nolice for infarmation purpose only.

The deails of remabe e-voiing pericd are as under,

Cut-aff dae Friday, February 20, 2026
Commencement of e-vating Friday, February 27, 2026 (9:00 a.m. I5T)
Conclusion of e-voling ‘Saturday, March 28, 2026 [5:00 p.m. I5T)

Thie rernote e-voling module shall be disabbed a1 5200 p.m. (5T on Manch 28, 2026, and remote evotng shall not be aliowed
bayond the same.

Omce the vese is cast on e resclution. the Member will not be allowed to changs it subsaguenily or cast the wate again
Members helding shares in physical mode and wha have nol updated thelr e-mai addness with the Company are requested
o update thair e-mail eddressas by wriling bo the Company at jg@aurabindocom along with signed request latter in
Form |3R-1 mentiening the name, e-mall address and address of the member, seff-attested copy of the PAN card and
zall-altasled copy of any document {e.g. Driving License, Election Idanéty card, Passport) in suppar of the addrass of the
Member, Members holding shares in dematedalized made are requesied o register / update their e-mal addresses with the
rilevand Deposilony Padicipants. In case of any gueries ) difficullies o reqistenng (e e-mail address, Mambers may wiile
o ig@eurabindeocom, Desailed FAQS can be faund an the link: i htmil.

MRR & Associates, Company Secrefaries has Deen appointed a5 Scrutnizer for conducing the Posta Ballet, through
remoda e-waling procass, in a fair and fransparent manner.

The resut of voiing wil b2 armouncad on or before March 30, 2026, Thesa results will also be displayed along with the
Senulinizer's Report on the nalice board of the Company al ks Regstered Offca and iis Corporate Office. The: resuls wil
alsa be posied on the wabsite of the Company & www.gurobindo.com, website of Slock Exchangas ia., BSE Limiled and
the Maticnal Stack Exchange of India Limited at wea, bsaindis, com and www nseindia.com respechively and an the website
af KFintech &1 htlps.evaling. kintech.com.

In case of any guery relafing to e-vating, Membars may refar ‘Halp and Freguently Asked Quastions’ ["FAQs") saction
avallable on KFintech's websse hips:Vesating kfimech.com. For any grievances retales 1o remole e-valing, pease contact
Ms. C. Shobha Anand, Vica President KFin Technologies Limited, Unil: Awrobinda Pharma Limiled, Sslenium Building,
Tower B, Plot Mo & 32, Gachivewdl, Financial District, Nanakramguea, Hyderabad - 500 032, Telangana, ingka, Phone
Mo Toll Frae Na. 1-800-308-2001, email: avolingiEkfinlech.com.

Members are raguestad fo canefully read all the notes sat out in the Postal Balat Motice and in particulss, manner of casting
vabe.

By arder of Board of Direclors
For AURCEBINDD PHARMA LIMITED

2dl.

8. Adi Reddy
Place: Hyderabad Company Secradary
Dabe - February 24, 2026 M. Ha.: ACS 13708

CONCERT
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Big potential,
small uptake

Internship, apprenticeship and skilling
schemes face a reality check

RUCHIKA CHITRAVANSHI, AUHONA
MUKHERJEE & GEORGIE KDITHARA
Mew Delhi, 24 February

Solapur-based Yash Padwalkar joined
Tech Mahindra in December 2024 as
part of the first batch of the Prime
Minister Internship Scheme (PMIS).
Mow placed as a software engineer in the
same company, he describes his
experience as “exceptional”, saying it
provided him both training and support.

“As a fresh praduate, [ did not have
amy job offers. But after eight months of
internship the first job offer [ received
was from Indian Space Research
Organisation,” Padwalkar said.

Padwalkar is an example of the poten-
tial the programme, launched in October
2024, holds for voungsters in acquiring
skills and — ifthey are lucky — gettinz a
job. The fact remains, however, that the
BTech graduate is one of the very few
who have been able to access the scheme
and make foll use of it.

The experienceof prospective skilled
young workers has been patchy in the
three schemes the government has rolled
ot to promote skilling and employment
—employment-linked incentive, or ELL
which is meant to narrow the skills gapin
labour-intensive industries, PMIS, and
the Mational Apprenticeship Promotion
Scheme, or NAPS.

PMIS shiws potential but the scheme
has not been able to scale upin the way it
had targeted, experts said. Case in point:
Soon after the PMIS was announced in
the FY2025 Budget the government real-
ised that it needed to test the waters
before rolling out the full-fledged
scheme. Hence, it launched a pilot. And
this pilot is still underway.

Inthe same FY25 Budeet, drawing
lessons from the results of a closely con-
tested general election, the government
alsounveiled the ELI scheme to narmow

the skill mismatch between labour
supply and industry demand. The
scheme came into effect on 1 August
202545 the PM Viksit Bharat Rozgar
Yojana with an aim to incentivise cre-
ation of more than 35 million jobs
between August 1, 2025 and July 31, 2027

The ELI scheme’s first ever alloca-
tion, however, was announced in the
Budget of FY 2006-27. Of the 00,446
crore earmarked for over a period of two
years, thescheme received only T20,083
crore in the 2006-27 Budget.

Internships

If Budget allocations are any vardstick,
the PMIS numbers don’t tell agreat story
ejther. Even after unning two rounds,
the scheme has not been able wutilise
TR40 crore allocated for the pilot. As of
December 31, 2025, only T64.91 crore had
been utilised in FY2026. In Budget FY27,
PMIS saw an allocation of ¥ 4,800 crore,
less than half the FY'26 allocation of over
10,000 crore.

The Ministry of Corporate Affairs
{MCA), which runs PMIS, has identified
someof the issues behind the lower
acceptance of the scheme from the
viewpoint of the applicants. The
ministry has drafted a proposal to run
the scheme’s pilot with tweaked norms
in terms of the age criteria or and the
duration of the scheme.

Vinod Jhade, who hasa BTech in
computer science, said that the role he
performed as a PMIS intern in Pune was
within a highly domain-specific team
working on information cybersecurity.
“I'have gained specialised experience,
but not for long enough to qualify for
roles in that field,” Jhade said. Typically,
entry-level jobs in cybersecurity
demand three years of experience,
whereas the full duration of an intern-
shipis for a vear.

Jhade said there was alack of clarity

regarding his job status towards the end
of the internship. Jhade has since joined
atech solutions consultancy as acus-
tomet representative (chat processing),
earming ¥ 25,000 per month.

As of Jamuary 27, atotal of 3417
interns in the first round had completed
the PMIS course. However, 7.004
candidates left without completing
their intemships, the povernment
told Parliament.

In the monsoon session last year, the
Standing Committee on Finance in its
report submitted to Parliament said
PMIS needs periodic independent
evaluation for transparency and relaxed
eligibility norms to attract more
candidates from marginalised and
economically weaker sections.

Without adequate support for living
expenses, it said, candidates from remote
orunderserved regions may beunable 1o
participate, which would impact the pro-
gramme’s inchusivity and potential to
attract a diverse pool of talent.

-

Apprenticeship scheme

There isthe example of the Apprentice-
ship scheme too, currently in its second
phase. It runs for a minimuam duration of
six months — half of PMIS's — and can
goup totwo years or more. This scheme
has its own set of issues.

A recent MITI Aayog report hias pro-
posed acomprehensive overhaul of the
apprenticeship ecosystem, urging
deeper industry participation, stream-
lined governance and stronger support
fior apprentices. “Weak industry-aca-
demialinkages, inadequate institutional
coordination, and fragmented reoula-
tory frameworks continue to constrain
thescalability and effectiveness of
apprenticeship initiatives,” it said.

The government partly supports the
stipend apprenticeship scheme, limited
to 25 per cent of the minimum pre-
scribed stipend, subject to a madmum
of Bs 1,500 per apprentice per month.

“Apprentices are hired for longer
periods than interns, but the applicants
care about whether the role is prestig-

ious, whether they will get absorbed as
an employee and if the money offered is
enough for survival " Bornali Bhandari, a
professor at National Council of Applied
Economic Research.

Highlighting an issuewith wages,
Bhandari said that an apprentice could
turm up prepared with skills but
companies will want Lo pay only
15000 as starting salaries.

The quality of the training being
provided, too, has been fagged.
“Technology is changing every three
years, even [aster actually. The syllabus
whichis adopted in such programmes is
not updated adequately with the kind of
technology, gkills, application,
machines, equipment which are
used in the factories or at the employer’s
end,” Abhay Tilak, director and
secretary at the Indian School of Political
Economy said.

MNAPS 2.0, the apprenticeship
scheme, had a target to enrol 4.6 million

such as this to achieve scale, it needs o
look not just at the top 500 companies
but a much larger universe of micro
small and medium enterprises.

“Seventy per cent ofthe
mamafacturing sector growth in the last
three years has happened in the mural
areas. These are small units, many doing
sub contractual work but they also need
skill support. The schemes need to align
themselves with the demands of such
enterprizes too,.” said Amitabh Kundu,
distinguizshed fellow at the Research
and Information System for
Developing Countries, a
thinktank on the global south.

While PMIS allows companies to ool-
laborate with their supply chain firms to
recruit interns, the government is con-
sidering widening the scope of firms
taking part in the scheme. Professional
services such as charnered accountants
too have shown interest in accepling
interns in roles such as book-keeping.

apprentices over a period of four years “Largely the schemes are geared
from FY 202223 to FY towards large companiss
2025-26. Data showed that and the scale needsto be
2.4 million apprentices PMIS AIMS TO PROVIDE widened beyond just that.
wereenrolled rom2022-  |NTERMSHIPS There are stmciural
23 to December 31, 2024. norms and issues that
Asg per the NAPS dash- ;(E]{‘!IEL"‘IIEI Ef}ULuE;.‘T?I:IDEUHE}(T need tobe worked on. It
board, 4.9 million people FIVE YEARS, PLACED IN might be better o first
have been engaged, bul COMPANIES THAT create examples of
only 721,496 have been SPEND THE MOST ON excellence and then
given certificates upon CORPORATE-SOCIAL show other institutes
completing their training. RESPOMNSIBILITY what is possible,” said
“This trend suggests [t — Mekin Maheshwari,
that a substantial propor- founder and CEOof

tion of trainees either do not complete
their training or are unable to convert
their training into gainful employment
and also highlights the importance of
understanding what's holding people
back, sowe can helpmake skilling
programs more effective and truly
impactful for those who need them,”
said Binaifer Jehani, business
head — assessments, Crisil Intelligence.
She sugpested that such initiatives
need to be demand-driven and made
with stronger involvement of industry in
curriculum design and delivery.

Achileving scale
PMIS aims to provide internships
to 10 million young people over the next
five years, placed in companies that
spend the most on corporate-social
responsibility.

Policy experis feel that fora scheme

Udhyam Learmning Foundation.

Besides developing the technical
skills, experts feel thereisalsoa
need to focus on soft skills which
could have a large bearing on the
outcome of such programmes.

“The ability towork as a team,
communication, interpersonal
relationships, the ability to handle
diverse jobs, ability of multitasking —
these are all supportive skills, which
need to be a pan of such training pro-
gramimes,” Tilak added.

While Yash Padwalkar's story
capiures the potential of industry
exposure that some of the government
programumes provide, forit tobe
replicated at scale, schemes like PMIS,
ELI and NAPS could start by fixing wage
gaps, widening participation beyond
large firms and matching raining with
technology shifis.
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REGE OFFICE PO RAKCLI - BR800, DIST. VARSOARS, GUIARAT IKOIA

Prarm: 302655111000 ¢ #1150 Fax: o7 2E5-E5111072

‘Wikiade wwrw gad amn; GIN Ko L4106 SRIPLENsSE T
Special Window for Transfer and
Dematerialisation of Physical Securities
Motice is hereby given that Pursuant 1o the Securities and Exchange
Board of India {"SEBI) Circular HO/28/13/11{2)2026-MIRSD-
POD3TEO2026 dated 30 January 2026 a Spectal window has been
opened for a period of (one) 1 year from 05° February, 2026 o 04*
February, 2027, for the shareholders for transfer and dematerialisation
[*damal”) of physical securities which were sold/purchased prior to
April 04, 2009 and rejectecreturned/net atiended due to deficlency in
the documents/process or otharwise. For more details, kindly refer
wabdink of the wabsite of the Compary ie. hitps:fgacl.com/notice-
for-special-window-for-transler-and-dematerialisation-of-

Local Head Office, Tilak Marg, C-scheme, Jaipuwr- 302005

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
applications are inviled from eligible contractors for|
below -works :-

Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
‘Sanitary works, Fire Fighting & Fire Alarm  Syslems,
Elevator Installation & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our physical-securities

Bank's website https:lsbibankin under procurement For GUJARAT ALKALIES AND CHEMICALS LIMITED
news. Applications completed in all respect should Sdi-
reach us on or before 18.03.2026 up to 3 pm. SBI Place: Vadodara (SANJAY 5. BHATT) COMPANY SECRETARY &
reserves its right to accept or reject any or all offers Date : 24° February, 2026 EXECUTIVE DIRECTOR (LEGAL, CC & CSR)

without assigning any rexson tharaof
Assistant General Manager
Date: 23.02.2026 {Premises & Estate)

CREDENT GLOBAL FINANCE LIMITED
{Formerly Known as Oracle Credit Limited)
Reg. Ditice: nit Mo, 1216, 127 Figor, G-Wing, One BKE, G Block, Opposite Bank of Barpda, Bandra Kurla Complax, Bandra (East), Mumbai-400051, MH
Corparale. Offiee.: MICL Aaradiwa One Earth, Four Pomt, H Wing. Pant Magar, Ghatkopar East,  Musnbai-400075
CIN: LE5910MH1991 PLCA04531 ; Emall: complianceccredantglobal.com

Credent Global Finance Limited Su
(fering receives overwhelming response from investors - a testimeny 1o robust financizl performance, positve outlook, and the strong growth potential of
the company
Murnbia, 100 Ootober 2025: Cradant Global Fnance Limitad (“CGFLY, a non-banking financial company, announced th successiul cormpiatian af its Gualiied
Instiutions Placement (*QIF"), raising equity capital of ¥ 30 crores by ssuing 1 Crore equity shares to Qualified Institutional Buyers In comgliance with SEBI
IG0R Regulztions. The Board Meeting convenad on February 177, 2026 and February 199, 2026, to approve the prcing and allotment in the QIP respectively.
This marks the sl GIF by the Company in the lasl decade. The issue wilnessed overwhedming responsa led by damastic and Targign mstliutional invastors,
underscoring strong confidence i the Gompany's financal pesformance, governance standards, and leng-term growth strategy.
Mr. Aditya Vikram Kanoriz, Managing Director, Gredent Global Finance Limited, said, “The successful QIF marks a significant milestone in Company’s growth
journey. Tha strong participation from instiutional ivastors reflects their frust in our business fundamentals and future prospects. The capital raised will anable
U5 10 capitalize an growth opporiundies across key lending verticals, expand aur geagraghical prasence and strangihen aur capiial base, Wi am encouraged
by the continued trust of our existing sharenolders and webcome the new shareholders. We remain committed o deliver a robust financial performance and
credte bong-term value for a8 our stakeholders.”
About Credent Global Financa Limited:
Cregent Giobal Finance Limited (“*CGFL) ks a BSE listed & RBI regulated MBFC, providing end-to-end financial services Globally. We offer a robust platform to
a diversified client base across domestic and global gecgraphies. We provide a broad ranga of financial products and sarvices and what sets us apart is our
dacade long expertise in handling NRI clients, 150+ years of jomt exparienca from & feam of experts who will wark with you to create a partfolio that meaets
your specific needs and goats.
Our Vision:
Credam Global is an emerging leader in tha financial advisary space, B it real estate or corparate finances, Credan works to cahesively cormbane the UK and the
Indian markess and thus, creates unique kcrative epportunities for our clientele. We are and have abways been, since our inceplion, on the missian 1o empawer
innavative and sustainable businesses to create long-tenm strong retums over verticals.
The roadmap ahaad is to delver more value to investors, clientale, and stakaholders as wa condinue to be the only Indian financial advisor with 3 cross-border
prasence thal you can count on, sammanding a strong parffalia in the UK and India.
Our Mizshon:
Fostaring relationships built on trust, expertise, and growth
Through aur time, we have strived and succeeded in bulding a diverse clientele of individuals, corporates, and financial institutions, The way ahead is one wheare
we grow stronger together as we coatinue to expand our prasence Pan-India and in the UK market, further bridging the bosders. Credent sees itself bacoming
a name synonymaus with trust and real outcames in all matters financial
The below mentioned are the delails of the Book Running Lead Manager (“BRLM™) and Legal Counsel to the Company for the said issue.
BOOK RUNNING LEAD MANAGER: Socradamus Capital Private Limited
Addrass: Gala Mo, 303, Cama Industrial Estate, Sun Mill Compound, Delsle Road, Lowsr Parel (West), Mumbai - 400 013, Maharashira, India
Teleghone: 022 — 4861 4235 Email: mb@Esocradamus.in
Wiabsite: hitps:/socradamus.in/ Confact Person: Krtika Rupda
LEGAL COUNSEL TO THE COMPANY: K/'s. M. W, Kini Law Firm
Address: 639, Kinl House, near Rajoaat Hotel, Jangpura, Block C, Jangpura B, New Delhi = 110 014, Dedhl, India
Teleghone: 011 - 2437 1038:39/40 Email- corporatededhid@m kini com
Cantac! Persan: Vidisha Krighnan
For further information, please vizsit: www.credentglobal.com.

esslully Raises T 30 Crores Through Qualified Institutions Placement

For CREDENT GLOBAL FINANCE LIMITED

B~
Flace; Mumbai Aditya Vilkram Kanoria
Date: 25.02.2026 {Managing Director)

¥ sidbi
SMALL INDUSTRIES DEVELOPMENT BANK OF INDIA
e tenpewomicE

SIDBI invites tenders from eligible bidders for the following:

RfP FOR PROVIDING MANPOWER FOR MANAGEMENT OF
CYBER SECURITY OPERATIONS CENTER (CSOC)

For defailed fender documents please visit our website ai
www.sidbi.in or GeM portal.

Addendum/Corrigendum if any, will be published on the above-
mentioned wabsites.

Fritpsifbankofbaroda bankin

B b e

Raquest Far Proposal — Request for Proposal (RFF) for Hiring Gonsultancy
Agency for 150 8001:2015 certifization of Digital Banking Operations,
Details are available on Bank's website htips:/bankofoartda bank.in under
Tendars section & on Gal portal.

“Addendum”, if any, will be publisied on Bank's website
fitpscbankofbaroda. bank.in undar Tendars section & on GeM portal. Bidder
miust refier the same before final submission of the progosal.
Last date for bid submission: 17" March 2026.

=
Place: Vadodara Chief Beneral Manager g
Date: 25.02.2026 (Digital Banking) i

% i 3ifn aehi
=/ Bank of Baroda

hitps:libankofbareda. bank.in

_____TENDERNOTICE _
Bank of Baroda, Head Office Baroda invites tenders
through Govemment e-Marketplace GeM portal in two hid
systam. Technical Bld and Commerclal Bld frem Eligible IBA
approved security printers for printing & supply of Demand
Drafts (DD}, Term Deposit Receipts, FCHR (Forelgn currency
nonresident  term  deposit  recelpt), Forslgn DDs,
Mor-personalized cheque books etc. for 2 years with
extendable period of 1 year.

Detailed tender document is available in the Tenders seclion
of Bank's website: hitpe:ibankofbaroda.bank.in and on
GelM partal.

Any AddendumdCormigendum  including modification in the
tender documeant shall be notified only on GeM portal and on
Bank’s website: https:/fbankofbaroda.bank.in

Last date for submission of Tender is 20.03.2026.

Place: Baroda Depity General Manager [Operations & Services)
i Date: 25.02.2026 Head Office, Baroda

(ARTIS-260

—— APPOINTMENTS —

Financial Services Institutions Bureau
An Autonomous Body of Goverment of India
invites applications for the position of

Deputy Managing Director

)
India Infrastructure Finance Company Limited

For details of Age, Educational Qualifications,
Experience/ Service Requirements and other eligibility
terms and conditions, please see the advertisement on
hitps://fsib.org.in/ under the "Vacancies &
Recommendations™tab.

How to apply: Interested candidates can apply online
through the link available on hitps./fsib.org.in/ under
the "“acancies & Recommendations” tab or directly at
https:/fwww.research.net/r'dmdiifcl 2026

Last date of receipt of application: 5:00 pm on
23-March-2026

Note. Further details including corrigendum, if any,
shall be published only on the Bureau's website.

FORM NO. CAA-2
[Pursuant o Section Z30(3) of the Camparies Acl, 2013 and rule & and 7 of the
Companies ([Compromises, Arrangements and Amalgamaltions) Rules, 2016]
CA[CAA)104{CHE) 2025
In fhe matter of scheme of Arrangement of Amalgamation between
AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,

PR POWER GENERATING COMPANY PRIVATE LIMITED,
A Comparry incorparated under companies Act, 1956
Hiving registened office at Jhever Pl 3 Floar,

1-A, Nungantakkan High Road, Chernai,

Tamil Madw, India, G00034 ....Applicant ComparyTransfesee Company
NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Motice is hencby given thal by an order daled the 10 February 2076, the Chennai
Bench of the Hon'ble Malional Company Law Tribunal has deecled 3 mestings fo
be held of equity sharcholders, secured creditor and msecured credilors of e
applicant company for the purpase of considenng, and il thought fit, Fpproving
with or without modiBcation, the Scheme of Amalgamation between Asper Powosr
and Industies Private Limibed (Transferor Company) and PPN Power Generafing
Company Privale Limiled, (Transferee Gompary) and their respective Shaseholders
and Credibors.
In pursumnce of the said order and as diecied therein further notice is hereby given
that a mesting of equity sharcholders of the company will be held through video
conferencing and at registered office of the Compary al Jhaver Plaza, 3 Floos, 1-8,
Mungambakkam High Road, Chennai, Tamil Nade, india, 600034 on Saterday the
28 day of March, 2028 at 11.00 AM. al which me and place the said equity
Sharcholders reguested bo atlend.
In pursusnce of the: said order and s diecied therein further notice is hereby given
that a meeting of secwed credbors of the company will be held through video
conferencing and  at regisiered office of the Company at Jhaver Plam, 3 Aoor,
Chermai, 1-A, Mangambakkarm High Road, Tamil Madu, nda, 600034 on Salurday
five 28™ day of March, 2028 at 11.30 A.M al which ime and place e said secured
credilors are requesied bo atiend.
In purssnce of the said order and a5 decied therein further notice is herely given
fthat a meefing of msecured credilors of the company will be held through video
conferencing and at registered office of the Comparry at Jhaver Plaza, 3 Hoos, 1-8,
Murngambakkam High Road, Chennai, Tamid Madu, India, 600034 on Saterday the
28* day of March, 2076 al 12.00 PM af which time and place the said unsecurcd
credilors ane requested to attend.
Copies of the said scheme of amalgamation, and of the statement under Section 230
can be oblained free of charge al the registened office of the company or at the office
ol it authovized representaiive Mrs. Kirli Baina, Gomglany Secretary at Jhaver Plaza,
3 Rou, 1-A, Mungambakkarn High Road, Chenrai, Tamil Nadu, India, 00034
Persors entitied (o attend and wobe at the respective mestings, may vole in person or
by proecy, proviched Hred all prosies in the prescribed form are deposiiod al the registered
office of the company at Jhaver Pla, 3 Foor, 1-8, Nongambalkam High Road,
Chenna, Tamil Madu, ndia, G00034 not later than 48 howrs belore the meeting.
Fonms of proxy can be had al the registered office of the Applicant Company.
The Hon'ble NCLT has appointed Mr. Raj Kamar Sharma 25 Chasperson and Ms.
Handini Agarwal a5 Sculinizer for the meefings of the equily sharncholders, secured
creditors and msecured credilors. The above-mentioned Schame of amalgamation,
i approwed by the meefing, will be subject o the subsequent approval of the NCLT
for PPM POWER GENERATING COMPANY PRIVATE LIMITED,
LT
Mc Raj Kumar Sharma
Diated this 25™ day of February 2026 Chairpersan
Appoinied for e Meeting by NCLT Devision Bench, Chenmai
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UNLISTED GEMS 2026 LIST

DGCA announces tighter rules for

Reliance Retail tops revenue charts

non-scheduled aircraft operators

Report shows top private companies collectively generated 89 trillion in 2025

ANUPREKSHA JAIN
Mumbal, 24 February

Reliance Retail ranked as India’s largest
unlisted company by revenue in the
Unlisted Gems 2026 list released by JM
Financial, in collaboration with Huran
India. Flipkart secured the second spot
with revenues of 83,000 crore, while
Malabar Gold and Diamonds ranked
third at 66,000 crore.

The country’s top private firms col-
lectively generated ¥8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100 major privately held firms
with annual revenues excesding 1,000
crore, underscoring the expanding scale
and profitability of India's unlisted cor-
porate sector and signalling a robust
pipeline of prospective [PO candidates.

Among the [astest-growing com-
panies by revenue were Tata Elec-
tromics, which posted a staggering 3,173
per cent compounded annual growth
rate{CAGR), followed by Tata Passenger
Electric Mobility at 904 per cent, and
JEW Ome Platforms at 522 per cent. The
sharp rise of these companies signals
the momentum in sectors such as elec-
tronics manmufacturing, eleciric vehicles
and digital business-to-business (B2B)
COMUTIETCE.

Inprofitability terms, Reliance Retail

Average pav hike projected at 9.1%
2C pay proj

PRESS TRUST OF INDIA
Mumbal, 24 Febriary

Employees acToss sectors are expected
toget asalary hike of 9. per centon aver-
age in 2026, sliphtly higher than the
increment of 8.0 per cent received last
year, a survey said on Tuesday.

The projected Q.1 per cent salary
increasereflects aslight uptick from the
actual 8.9 per cent hike recorded in 2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase and Turnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion, isbased on an analysis of data from
more than 1,400 organisations acToss 45
industries in the country.

The projected salary hikes will vary
depending on industries, it said.

The Directorate General of
Civil Awiation (DGCA) on

for safety reasons is final and
must be respected by operators

3 , - s : Action against
A= = the growing strength and maturity of Tuesday said safety lapses without commercial conse- pig :
}:_-s'; ¥ ! Tﬂp 5 companies bV revenue India’s institutional business eco- cannot be simply blamed on  quences,” the statement said. VSR Ventures for
/ ol Rank Gy Revenue 2025 | YoY chgin % system,” he said. pilots as it announced a skewof Sending oul A Siromng warmn- [H]'}SCH: DGCA
By F (Fa) According to the report, the 100 strict safety measures fornon-  ing, the regulator said account-
- 0 =k . TiRT] c companies together saw net profits rise scheduled flight operators, able managers and senior After finding several
: ance Retail sharply from about T13.000 crore in including publicdisclosuresof  leadership of NSOPs would be compliance lapses,
(2] Fliplart 83105 T 2003t0735,000 crorein 2025, pointingto  §  aircraft maintenance history  held personallyresponsible for | aviation regulator DGCA
Malabar Gold and Diamonds 38 improving operational efficiency and and a safety ranking mechan- systemic non-compliances on Tuesday directed the
66,872
ﬂ Tata Electronics 66,601 | I,E_‘E demand momentum. ism, in the wake of recent andstressedthat“safetylapses | groundingof four aircrafl
o Tata Digital 188 = Their combined valuation stands at crashes. cannot simply be blamed on of VSR Ventures, whose
Dig 1 128 5 trillion, with the firms employing A day afier a plane, oper- pilots™. The regulatorzaid there plane crashed at

roughly 1.2 million people, highlighting ated by anon-scheduled oper- would be increased monitor- Baramati last month,
H "“'E'a their importance to the broader econ- ator (NSOP), crashed in ingof NSOPs older aircraft, as killing Maharashtra
Tﬂp SEGIHPJHIEEI}? 3 L IENCInE CAGR {%] omy. Balance sheels remain largely Jharkhand, Ekilling seven well as those undergoing Deputy Chief Minister
Rank | Company Revenue 2025(3 o) | 3-yearCAGR in % stable, with 65 per cent of companies people onboard, DGCAhelda ownership changes. Ajit Pawar and four
ﬁ_. T Eﬁjﬁm_' 313 ﬁ. maintaining debt-to-equity  ratios meeting with all such oper- Further, the operators have others.
= - below 1x, though a handfuol of hight ators. to establish real-time weather ‘The multi-disciplin-
ﬁ Tata Passenger Electric Mobility 15,247 | 904 —— iweragedﬁn?‘tuﬁiﬁ the overall averl.'?]gey “Safety must remain the wupdate systems and ensure aryaudilleamclhsfwed
€ | JSW One Platforms 3963 | 2 The list aleo featured fast-orowing © absolutepriority, superseding  strict  compliance  with | several non-compliances
O Spinny 4 Th6 196 startups and digital-first businesses all commercial considerations,  Standard Operating Practices. of approved procedures
ﬁ CRED™ 2473 | 106* [ ] such as DeHaat, reflecting the widening charter commitments or VIP  After completion of the first in the area of airworthi-
mix of traditional and new-economy movements,” it said. phase of the special safety ness, air safety, and flight
* Baszad on 2024 filings, Source: Hurun Researdh institute: M Finandal Hurun India Unlisted Cems 28026 players achieving large scale, while “Tosupport this, the auth-  audit of NSOPs inearly March, operations, the regulator
remaining privately held. The list indi- ority reaffirmed that the Pilot- the second phase covering the saidinastalement. FM
alsoled the packwith the highest Fbitda  list underscored the significance of a  cates the increasing depth of India’s pri- in-Command’s decision to remaining NS0OPs will be
at T2 s73crore, followed by Adani Prop-  powerful yet often under-represented  vale enterprise ecosysLem. divert, delay, or cancel a flight undertaken. ]

ertiesat T11.332 crore and Zerodha Brok-

ing at T5.664 crore. Together, the 100

companies delivered a combined
Ebitda of ¥1.03 trillion.

Commentingon the findings, Vishal

i, vice chairman and managing

director (MD) of JM Financial, said the

The workforce in the real estate and
infrastructure sectors is expected to get
the maximum pay hike of 10.2 per cent
on average, followed by those working
in non-banking financial companies
{MBFCs) at 10.1 per cent, it said.

Employees in the auto-
motive and vehicle manu-

OVERALL

engine of India’s growth story.

“These 100 unlisted enterprises
exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indian entrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, said the report.
“India is entering the

in 2026: AON survey

Anas Rahman Junaid, founder and
chief researcher, Hurun India, said,
“What stands out this vear is how dra-
matically India’s indusirial ambitions
have compressed timelines.... The Make
in India’ thesis is no longer aspirational;
itis showing up in the financials.”

T
i
-

cent in 2025, retumning close to pre-
COVID levels and extending a down-
ward trend over the past three years.
Attrition stoed at 17.7 per cent in
2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employee retention across industries, it
added. With the implementation of new

facturing sectors  are next phaseofitsgrowthstory  labour codes, organisations are now
expected toget a hikeof 9.0 ATTRITION onastrongermacro founda-  navigating ene of the most significant
per cent, while those DECLINEDTO tor. Resilient domestic regulatory transitions in decades, said
in engineering desizn ser- 16.2% IN 2025, demand, moderating infla-  Amit Kumar Otwani, associate partner,
vices could expect an incre-  RETURNING tion and new trade agree- Talent Solutions, India, for Aon.
ment of 9.0 CLOSETO PRE- ments are contributing to a “The standardised definition of
per cent. COVID LEVELS positive medinm-term out- wages and expanded social security
Engineering and manu- — look, even as firms navigate provisions are prompling many

facturing sector workers would receive
anaverageincrement of 05 per cent and
thosein the retail industry areexpected
to get a raise of §.5 per cent, the survey
found.

geopoliticaluncertainty,” said Roopank
Chandhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
that overall attrition declined to 16.2 per

employers Lo reassess and restructure
compensation. Clear communication
around these changes will be critical to
maintaining workforce trust and
stability,” he addexd.
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10 Years of CRETA.

Legend forever.

Over 1.3 million CRETAs on Indian roads.
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Sensex, Nifty slide over 1% on
Al-led disruption, tariff worries

Overall market capitalisation fell by 3.5 trillion to R165.6 trillion
Nifty I'T headed for worst
monthly fall in 23 years

SAMIE MODAK
Mumbal, 24 February

Domestic benchmark indices fell over
1 per cenit on Tuesday, drageed down by
a sharp selloff in information technol-
ogy (IT) stocks amid renewed concerns
over artificial intelligence (Al)-led dis-
ruption. The uncertainty around the
US tariff regime and elevated crude oil
prices also weighed on sentiment.

The Sensex closed 1,068.74 points,
of 1.3 per cent down, toend at 82,225.092
while the Mifty 50 declined 28835
points, or 1.12 per cent, to settle at
25.425. Both indices hit deeper losses
intraday, with the Sensex plunging
1,360 points to 81,935 and the Nifty slip-
ping to 25,338,

IT stocks once gain saw the maxi-
mum selloff. The MNifty IT index
slumped 4.7 per cent Lo 30,054, the
lowest since August 3, 2023, The index
is now down 21 per cent so far this
month, and is set to log ils worst
monthly performance in 23 years. On
the other hand, the Nifty 50 index is
largely unchanged on a month-to-date
basis. Largecap IT majors such as TCS,
Infosys, HCLTech, and Wipro declined
between 2.6 per cent and 5.8 per cent.

Overall market capitalisation
(mcap) fell by 3.5 trillion to T465.6 tril-
lion on Tuesday. Meanwhile, the IT
pack shed ¥1.2 trillion in market value,
extending this months mcap loss to
th.4 trillion.

The selloff this month comes amid
mounting concerns that rapid
advances in Al could accelerate dis-
ruption in legacy software services
business, weigh on growth, and inten-
sify pricing pressure.

A latest report by Citrini Research
further amplified fears around busi-
ness models vulnerable to Al-led
automation.

Bevond IT, broader market senti-
ment remained cantious. Over half of
MSE sectoral indices ended in losses.
Mifty Realty fell over 2.5 per cent while
Mifty Auto index declined by nearly
half a percent. Market participants said
job losses in the IT industry could
impact other pockets of the economy,
particularly home and car sales.

Concerns over global trade war had
already kept investor sentiment fragile.
Meanwhile, US President Donald
Trumpwarned countries against back-
ing away from newly negotiated trade
deals following a Supreme Court ruling
that struck down emergency tariffs,
indicating that higher duties could be
imposed under alternative trade laws.
India has reportedly delayed planned
trade talks with the USwhile China and
the European Union (EU) have also sig-
nalled pushback against recent tariff
developments.

Export-oriented stocks also came
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under selling pressure after the govern-
ment halved benefits under the
Remission of Duties and Taxes on
Exported Products {RoDTEP) scheme.
Textile exporters such as Gokaldas
Exports, Welspun Living, Indo Count
Industries, and Arvind fell betwesn 3.6
per cent and 5.6 per cent.

Rising crude oil prices further
dampened sentiment. Brent crude
climbed nearly 1 per cent to trade
around its highest level in seven
months as traders assessed the risks to
supply amid rising tensions between
the US and Iran. Goldman Sachs has
raised its oil price forecasts for the
fourth gquarter of 202526 (Q4FY26)
due to low inventories in developed
economies. Higher oil prices have
stoked concerns over domestic infla-
tion and widening trade deficit.

Market breadth remained weak,
with declining shares at 2 889, signifi-
cantly outnumbering advancing
shares at 1,344 on the BSE. Traders
also pointed to weekly derivatives
expiry adding to intraday volatility.
Analysts said near-term market
direction would continue to hinge on
developments around global trade
policy, Al-related commentary
impacting IT stocks, and crude price
movements.

With inputs from Reuters

Gaudium IVF 1PO booked

SAMIE MODAK
humia, 24 February

Shares of domestic information
technology (I'T) companies are
seeing their steepest selloff in over
two decades, as investor CONCEINS
over artificial intellipence (Al}-led
disruption intensify.

On Tuesday, the sectoral
index slumped nearly 5 per cent,
taking its month-to-date decline to 21
per cent. The Nifty IT index last
closed at 30,054, its lowest level since
August 3, 2023,

If the index fails to recover in the
remiaining threesessions of February,
it will mark its worst monthly per-
formance since April 2003.

The latest leg of the selloff fol-
lows a report by Citrini Research,
which flagged the prowing influence
of Al across the global technology
services industry.

The report outlined a scenario in
which large Indian IT firms such as
Tata Consultancy Services, Infosys,
and Wipro could see contract cancel-
lations speed up through 2027 as Al-
driven coding tools compress costs
and reduce dependence on tradi-
tional offshore labour models.

Citrini argued that the core value
proposition of Indian IT services —
considerable cost arbitrage versus

Western peers —is being structurally
challenged as the marginal cost of Al
coding agents falls sharply. It warned
that an unrelenting erosion of ser-
vices exports could weaken India’s
external balance, given the sector’s
role as the single largest contributor
to the current account surplus.

So far this month, nearly T6.2 tril-
lion ($68 billion) in market capitalisa-
tion has been wiped out across listed
IT companies, with several largecap
names slipping to multi-year lows.

Brokerages have also turned more
cautious. Earlier this week, Jefferies
downgraded Infosys, HCLTech, and
Mphasis, citing limited scope for
valuation upside amid rising
medium-term uncertainty.

“The Nifty I'T has fallen 14 per cent
and underperformed the Nifty 50 by
12 percentage points year-to-date.
While third-guarter results led to
eamings upgrades for most IT com-
panies, recent developments in Al
have raised concerns over the
medium- to long-term growth out-
look and triggered valuation derating
of up to 27 per cent,” Jefferies said in
anote dated February 22.

The brokerage added that stock
performance is now likely to be
driven more by perceptions of long-
term business sustainability than
near-term eamings delivery.

Clean Max’s23.100 cr IPO

STREET VIEW

“WE'VE SEEN A MORE DELIBERATE ALLOCATION
TOWARDS ASIA AND EMERGING MARKETS. THIS
DOESN'T NECESSARILY SIGNAL A STRUCTURAL
DECOUPLING, BUT IT DOES SUGGEST THAT GLOBAL
PORTFOLIOS ARE BROADENING EXPOSURE BEYOND

Maohit Mirpuari, Senior Partner & Fund Manager, SGMC Capital

THE NARROW US TECH CONCENTRATION TRADE" ' '

Debt fundraising of Reits,
Invits at record high

RBI has proposed that banks be allowed

to lend directly to investment trusts

SACHIN P MAMPATTA
humbal, 24 February

Additional borrowing routes
for specialised investment
vehicles for real estate and
infrastructure assets could not
have come at a better ime.

The ongoing financial year
202526 (FY'26) is likely to end
with the highest debt lundrais-
ing for Real Estate Investment
Trusts (Reits) and Infrastruc-
ture Investment Trasts (Invits)
on record. These investment
vehicles pool money and own
real estate assets like office
properties or infrastructure
assels like toll roads, and use
rent and other inflows o pay
a regular income to investors.
They raised a cumulative
37742 crore for various busi-
ness purposes,  incloding
expansion, so far in FY26,
shows a Business Standard
analysisof primedatabase.com
numbers. This is the highest
in data going back to FY1&
Debt  fundraising includes
publicdebt issues, commercial
papers, and debt private place-
menis.

In the second week of Feb-
ruary, the Reserve Bank of
India (RBI) proposed through
a draft circular that banks be
allowed to directly lend to
Reits.

“The aggregate credit expo-
sure of all banks o the bormow-
ing Reit and its underlying
special purpose vehicles
(SPVs)/holdeos taken together
shall not exceed 49 per cent of
the value of the Reil’s assets as
on March 31 of FY25, or such
lower limit as may be decided
by the bank’s board based on
the credit rating of the Reit, or
otherwise,” said the draft
document. Executives on
these trusts have spoken of
lowering their cost of bormow-
ing. The same sentiment was
expressed by Brookfield India
Real Estate Trst during its
earnings call in January.

“Dur average cost of debtof
7.6 per cent in the third quarter
of 2025-26(03FY26) is expected
to reduce o 7.3 per cent in
Qu4FY26, following 25 basis
points (bps) repo rate cul and
reduction in borrowing cost of
Ecoworld SPY. We have a long-
dated debt profile, minimal
near-term amortisations, and
ample headroom for future
acquisitions... we suocessfully
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completeda T35 billion (3,500
crore) qualified institutional
placement (QIF), with 3x sub-
scription, and issued T20 bil-
lion (¥2,000 crorey of
sustainability-linked bonds,
the largest such issuance by an
Indian Reit, at a compelitive
coupon of 706 per cent papg
(per anmam payable
quarterly),” said Brookprop
Management Services' chiefl
financial officer (CFO) Amit
Jain. Brookprop Management
Services was the lead manager
of the QIP.

“Today, the average cost of
dedt is around 14 percent. And
some of the new construction
finance that we are raising
today is sub-0 per cent. And
that's the indication that in the
in-principle term sheet that
we have got from many of the
lenders we are talking to is
sub-9 per cenl So, some of
these debts are historical in
nature, and we will pay them
down over the next few
quarters... our endeavour is to
bring down this cost of capital
from the current 14 per cent to
the 10 per cent kind of range
over the next vear or so. It
might take a little longer than
that, but it will progressively
come down,” said Embassy
Developments” CFO Rajesh
Kaimal during their earnings

call earlier in February.

The development comes
even as the wehicles are
expected to gain greater trac-
tion. Investment trusts have
room for greater penetration
among individual investors,
suggested financial planner
Jayant Vidwans. Unlike more
popular financial products like
mutual funds, many individ-
ual investors remain unaware
of Reits and InviTs.

Instiational holding of
investment trusts is likely to
increase, suggested Nipun
Mehta, founder and chief
investment officer (CIF) at
BlueQcean Asset Manage-
ment. There has been a com-
pression of yields, which has
meant that individual inves-
tors such as high net-worth
individuals can turn to alter-
natives like corporate bonds
that offer higher retums.
Money will continue to come
in through institutions like
mutual fonds as these rusts
continue to gain in popularity,
according to Mehta. “Reits and
InvITs... will continue to get
flows." hesaid.

They also raised T15.008.43
crore in equity capital through
first-time listings and QIPs.
Debt accounted for 70 percent
ofthe overall fonds raised so far
in FY26.

Momentum strategy in India
outperforms on earnings

booked 45% on Day 2

The initial public offering (IP(Q) of Clean Max
Enviro Energy Solutions, acommercial
and industrial renewable energy pro-
vider, received 45 per cent subscription
onthe second day of share sale on Tues-
day. The company’s IPO got bids for
more than 0.7 million shares against
over 21.8 million shares on offer, accord-
ing tothe NSE data.

The qualified institutional buyers”
category was subscribed 1.21 times,
while the quota for non-institutional
investors was booked 41 per cent

7x on last day of bidding
The initial public offering (IPO) of fertility services pro-
vider Gaudium IVF and Women Health received

IPO

x - -

tops R6 trillion

Kotak Mahindra Asset Management Com-
pany’s (AMC) assets under management
(ALTM) has crossed U6 trillion, just over ayear
after it surpassed 5 trillion in December
2024. Equity assets account for around 63
per cent of total Assets Under Management
AUM. Systematic investment plans (SIPs)
remain a key growth driver, with the AMC's
monthly SIPbook exceeding 1,500 CTore a5
of January 2026, and total STP AUM reach-
ing T 1.1 trillion . Kotak Mahindra AMC cur-
rently manages over 14.7 million folios and
services more than 7.4 million unique inves-

months of decline.

Theshift comesas foreigninvestors returmio
Indian equities, with better-than-expected
third-gquarter earnings driving gains in sectors
such as financials and sutomakers. The
momentum index, widely tracked by quanti-
tative funds, reflects a tilt toward stocks that are
already outperforming rather than a bet on a
rebound in beaten-down shares.

“We are now secing stabilization in earnings
revisions afteravearof broad downgrades,” said
Akshat Rohatgi, quantitative researcher at
Rational Equity. "Historically, that inflection
point is imporiant — earnings revisions and

BLOOMBERG
24 February

7.27 times subscription on the final day of share ——
sale on Tuesday. The company's T165-crore [PO
got bids for 10,63.50,480 shares against 1.46,20,.340
shares on offer, according to the NSE data. Non-
institutional investors” quota fetched 14.05 times
subscription, while retail individual investors'
portion was subscribed 7.60 times. The portion for
qualified institutional buyers received 1.62 times
subscription. With this, Gaudium IVF becomes
the first company in the fertility care sector to tap
the public markets. The company fixed the price
band at ¥75-79 per share, valuing the company at

A popular strategy ol buying stocks that have ral-
lied in recent months is makinge a comeback in
India as a stronger earnings outlook boosts
investor sentiment.

A momentum gauge, which tracks 30 stocks
selected from the Nifty 200 based on recent
retumns, has gained 4.3 per cent so far this
month, putting it on course for its biggest out-
performance over the broader index since May
2024. The rise is more than three times the
advance in the MSCI World Momentum Index
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Retail individual investors part fetched a 4 per cent

tors acmoss India. BS REPORTER

TL75 CTOTE.

85 REPORTER subscription.

M during the period and follows two straight

price momentum are positively correlated.”

THE COMPASS

ARR India saw strong order inflows in
the December quarter of calendar year
2025 ((MCY25). Sales grew 6 per cent
year-on-year (Y-o0-Y) and 7 per cent
quarter-on-quarter ((J-0-0)) to 3,560
crore. However, analysts were mixed on
ABRB India's resulis for (Q4CY25, with
some recommending a “reduce” rating.

Orders for (4CY25 rose 52 per cent Y-
0-Y 1o T 4,100 crore. (uarter-on-quarter
they were up 27 per cent. Large orders
came from data centres, automotive,
building and infrastmicture, railways,
and metals sepments. The outstanding
order book at QqCY25-end grew 12 per
cent Y-o-Y, and & per cent (-o-() to
10,470 crore, which isabout 0.8 times
trailing twelve month sales.

Theoperating profit at T550 crore,
was down 17 per cent Y-o-Y, but up g per

cent Q-o-C Adjusted operating profit,
exchuding impeact from new labour
Codes, wasat T610 crore, down 7 percent
¥-0-Y, but 22 per cent higher (}-0-(), and
ahead of consensus. Adjusted operating
profit margin coniracted 230 basis
points Y-o-Y to 17.2 per cent, but
expanded 210 basis (-0-0). The company
reparted anet profit of 430 crore, down
18 per cent Y-o-Y, but 6 percent higher
(-o0-(). alittle below consensus.

Gross margin {(including suboon-
tracting cost) was at 38.5 percent. It con-
tracted 260 basis points Y-o-Y, but
expanded 75 basis points (-o-(). Cash
balance was at T5.800 crore, up from
25,500 crore in QY 24. The net working
capital stood at ¥ 630 crore, over double
of T30 crore inQ4CY24, as the company
deliberately increased inventory levels
to cater tothe backlog.

Segment-wise, robotics & discrete

automation reported sales of T130 crore,
down 4 per cent Y-o-Y, and 26 percent (-
o-() The motion sales stood at T1,200
crore, up 7 percent Y-o-Y, and 2 per cent
(}-o-0). The electrification division's sales
rose G per cent Y-o-Y to T 1,500 crore, and
grew 16 per cent (-o-(). Process auboma-
tion sales stood at TES0 Crore, up-4 per
cent Y-o0-Y, and B per cent (-0-Q

‘While the adjusted segment margin
expanded for robotics & discrete automa-
tion o 13.9 per cent —up 345 basis points
Y-o-Y and 585 basis points Q-o0-0—
motion segment margin dropped 440
basis points Y-o-Y Lo 16.5 per cent, (up 103
baisis points (-0-0). Electrification
marginof 21.4 per cent, was down 225
basis points Y-o-Y and up 170 basis points
(-o-(). Process automation margin of
14.7 per cent was down 470 basis points
Y-o-Y and 280 basis poinis Q-o-0.

Key orderwins included orders for

ABB India$ gains hinge on maintaining order inflow, margins
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Iow-voltapge switchgear from a magor
data centre, robotics solutions for a new
auto company, propulsion systems for
Indian Railways, powertrain sofutions

for a metal company among others.

Thetrend of (}-o-(} improvement
sugeests activity is picking upaftera
shump and the company is poised to
benefit from any increase inprivate
sector investment. Management is opti-
mistic about opportunities across infra-
structure, rail, grid modemisation, and
renewables, metals, mining, energy,
chemicals, data centres, and electronics.
In thelast vear, the stock has taken a hit
due to margin compression and slower
order inflows. Order inflow is better and
margin recovery may follow goingz by
sequential improvement.

Apart from its capacity to service
the high-growth data cenlre segment
end-to-end, the order mix indicates
interest from core industries like
metals, chemicals, and oil and gas,
which contributed 52 per cent of the:
order book. Robotics is being driven by
the auto sector. There's optimism
about opportunities from the India-EU
trade agreement, which could bring in
both revenues and margin benefits.

The raw material cost has increased
due to Quality Conitrol Order ((C0) com-
pliance and a large share of imported
materials aswell as forex and commaod-
ity volatility. The impact of QCO may
remain for a few more quarters (at least
two more) and margins will only start
hikes topass on BM cost pressure, and
more localisation.

ABB is looking to divest the robotics
division, in line with the parent entity’s
sirategy, and is waiting on shareholder
approvals. Management expects net
profit margin tostay in the 12-15 per cent
range, with anupside if volumes
improwve, while risks persist from metal
prices and forex velatility.

Some investors would be cautions
about the fact that robotics is due to be
divested. Also hedging gains of T62 crore
contributed significantly to operating
profit margin in Q4CY25 which may not
be sustainable. Despite downgradesin
the last 12 months, ABR continues tobe a
very high valuation stock.
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Volume gains by cement
firms offset pricing pain

Analysts expect
()1 to sce stronger
carnings momentum

PRACHI PISAL
Mumbal, 24 Febmiary

Strongsales volumes and operating
leverage drove profits of India’s top
cement firms in the third quarter of
thecurrent financial year (Q3FY26).
Profits improved even as prices
and realisations remained under
pressure due to rationalisation of
poods and services tax (G5ST) rates
and the absence of fresh price hikes.
On the demand front, extended
monsoon, festival and election-
related disruptions weighed on
sales in the first half of the quarter.
In (BFY26, the aggregale
reported operating profit of JM
Financial’s coverage universe (rep-
resenting 75 per cent of industry
capacity) increased 26 per cent year-
on-year (Y-o-¥) and 5 per cent
Q-o-Qto T8 300 crore. According to
Anand Kulkarni, director at Crisil
Ratings, industry demand grew 7-8
percent Y-o-Yin Q3 FY26. The pick-
upwas driven by infrastrocture and
housing, which together acoount
for owver B5 per cent of cement con-
sumption, particularly in mid-
Movember and December.
Analysts at Centrum Research
estimated that aggregate industry
volumes rose about 13 per cent Y-o-
Y and 12 percent sequentially, aided
by arebound in non-trade demand.
Volume growth for UltraTech
Cement (22.5 per cent) and Ambuja
Cemenits (14.8 per cent) was sup-
ported by inorganic expansion. But
JK Cement (21.4 per cent) witnessed
better growth on a lower base from
last year. Dalmia Bharat’s volume
grew by 0.5 per cent Y-o-Y, while
Shree Cement’s declined by 0.4 per
cent given its focus on profitability
over volumes. Adjusted for acquisi-
tions, UltraTechs volumes rose
about 15per cent, while Ambujasaw

around 7 per cent growth, according

Q3 scorecard

Company Ebitda Y-o-¥ = Sales  Y-o¥
(Fa) g wolume g

(%) (m) (%)

UltraTech 395 3"3 3WO 115
Ambuja 1358 =8 B 148
Shroe Comeont a7 3 87 04
i Cement 58 B 58 24
Daimia Bharat 60z 178 13 95

toJM Financial Research.

Despite robust volumes, realiss-
tionswereadragmainky duetoweak
pricing and higher contribution
from the non-trade segment which
saw a sharper decline compared to
the tradesales. According to Raghav
Maheshwari, sector analyst at Equi-
rus Securities, non-trade prices cor-
recied by T15/bag during (3 FY26,
mainly due to weak demand in
October. Trade prices during
(aFY26were also lower by 1 5-7/bag.

“We believe lower prices were
mainly due to higher volume push
by large players that are in the pro-
cess of ramping upnewly- acquired
assels” he added.

Akshay Shetty, research analyst
at Mirae Asset ShareKhan, noted
that cement prices corrected in sev-
eral regions, particularly in the
South and East. Some companies
reported ahigher contribution from
the non-trade segment due (o
strong instilntional and infrastruc-
ture demand, which leads to lower
realisation. Prices weakened during
October-Novernber, but demand
improved in December, wilh
cement prices beginning Lo recover
towards the end of the quarter.

Average realisation of the cover-
age universe of Centrum Research
increased 2 per cent Y-oY, but
declined by 3.4 per cent (Q-o-(. How-
ever, this was offset by strong volume
operating leverage, and cost effi-
ciencies. Operating cost remained
flat ¥-o-Y but fell 3 per cent -o-(.
Thus, industry’s average earnings

" Ehitda: Earnings before interest, tax, deprediation, and
amortisation; mt Milllion tonnes; #=tandalone
Souwrces: Companies, Centriem Broking, IM Finandal

before interest, taxes, depreciation
and amortisation (Ebitda)/tonne
stood at TB65, up 13 per cent Y-o-Y,
but down 7 per cent (-0~ ().

“Despite weak pricing, profit-
ability improved due to effective
cost-control measures. Companies
benefited from higher renewable
energy usage, improved blended
cement mix, logistics optimisa-
tion, and reduction in lead dis-
tances,” Shetty added.

In (3FY26, the total cost per
tonne increased marginally by
150-60 10 34,500, primarily due toa
glight uptick in raw material costs.
(Other key cost components, such as
power and fuel, and freight, rem-
ained largely flat, according to Crisil.

Q3 saw some pressure from
rising pet coke prices; however,
companies largely offset this
through fuel mix optimisation,
higher renewable energy usage,
operating leverage benefits and
imternal efficiency initiatives, ana-
Iysts at Centrum Research said.

“Looking ahead, the manage-
ment commentary suggests some
upward pressure on costs due to
rupee depreciation, rise in petcoke
prices, and increase in labour
expenses. However, companies
expect to mitigate these pressures
through greater use of alternative
fuels and raw materials, along with
passing on cost increases through
price hikes supported by improving
demand " Shetty added.

Analysts expect Q4FY26 1o see
SITOTMEET earmings momenium.

CORPORATE BOND FUNDS

Overlook recent
outflows, invest

with 3-5-yr

In January 2026, corporate bond
funds recorded a net outflow of
111,472.8 crore, the highest among
all debt fund categories. Should
retail investors be worried about
this episode?

Omn.January 31, 2026, the cat-
esnry's nel assets under manage-
meent {ALTM) stood at T1,95.400.1
crore. Regulations require corpor-
atebond funds to invest al least
20 per cent in Ad+ and above-
rated corporate bonds. These
funds imvest across maturities
and usually maintain an average
maturity of 2-5 years.

Hardening vields

Ower the past three months, press-
ure on the Indian rupee, tariffs,
and gecpolitical uncertainty have
pushed up short-term rates
despitethe Reserve Bank of India’s
{RBI) liguidity measures. “Liguid-
ity tightening pushed vyields
higher across segments. Investors
mel near-term cash requirements
by redeeming from corporate

horizon

bond funds,” says Abhishek Bisen,
head, fed income, Kotak Mahin-
dra Asset Management Company
{AMC). He adds that the outflows
donot reflect a deterioration in the
category’s risk-return profile.

The shorer end of the curve
rose more. “Such reduced term
spreads may have prompied an
increased preference for other
lower-duration categories,” says
Amupam Joshi, fund manager,
HDFC AMC. The fourth quarter of
the financial vear is a period of vol-
atiledebt MF flows. “This is owing
Lo year-end balance sheel manage-
ment by corporates.” says Joshi

“Heavy state development
loans (SDL) supply and pre-Budget
uncertainty made imvestors defie-
nsive towards medium- tolong-
term funds,” says Ritesh Mambiar,
head of fixed income, Motilal Os-
wal Private Wealth Manazement.

High credit quality

Thehigh allocation tohighly rated
instruments reduces credit risk
and supports liquidity. These
funds alsooffer better returns than

G-Sec (government securities)
funds. "AAA corporate bonds offer
50-75 basis points (bps) higher
yield than similar G-Secs. AAA
corporate bond strategies can pro-
vide better risk-adjusted returns
than G-5ec funds,” says Bisen.
Jiral Mehta, senior manager,
research, FundsIndia, says corpor-
ate bond funds can also offer better
yields than bank deposits in many
ratecycles. "Predictable income
visibility is an advantape because
thestrategy isaccrual-driven,”
says Mehta. These funds can serve
asaocoredebt holding. “They can
help dampen overall portfolio
violatility due to their focus on
high-grade issuers and predictable
cash fow stroctures,” says Bisen.

Some interest-rate risk
These funds camy interest-rate
risk. “With i-5-year durations,
these funds are sensitive to yield
moves. As the RBI pauses at 5.25
per cent and global yields stay
high, chances of gains due to rate
cuts have faded. A rate rise could
canse mark-to-market losses,” says
Archit Dhoshi, senior vice presi-
dent, AMC, P Capital.

“They are less sensitive than
long-durationor gilt funds but are
still affected when vields rise,” says

Above 7% returns
over three years

Parfod Category average retums (%)
T-year 10
3-year 4
S-year b3
10-year 63

Returns are of direct plans. 3, §,
10-year returns are annualised.
Source: pbes.in

Mehta. A corporate bond fund
does not mean zeto credit risk.
“Twenty per cent can go Lo lower-
rated debt. Even AAA issuerscan
be downgraded, hunting prices.”
says Doshi. Some managers may
have some allocation to lower-
rated bonds to enhance returns.

Whom are these
funds suited for?
Corporate bond funds suit conser-
vative to moderate-risk investors
whoseek capital preservation and
steady, inflation-beating returmns,
higher than fixed deposits. “"They
suit investors with 3-5-yvear goals
and help equity-heavy investors
add stability and cushion market
volatility,” says Doshi.

“Corporate bond funds serve as
a lowe-risk, steady-return, and pro-
fessionally managed avenue for
medium-term investors looking to
generaie regular income without
compromising on credit quality,”
says Umesh Sharma, chiefinvest-
ment officer (CIO) - debt, The
Wealth Company Mutual Fund.

What should existing
investors do?

Investors should not panic over the
January oatflows, but they should
review their fund's Latest factsheel.
“The first red flag to check is an
anomalous yield to maturity
(Y TM). With the category average
currently at around 7.2 per cent,
any fund boasting much higher
yields is likely engaging in danger-
ous vield chasing,” says Doshi.
Investors should also review how
the portfolio maturity profile has
changed in recent months Lo
assess duration-related risk.

Thewriter is a Mumbai-based
independent journalist

Cheque rejected? Here is the lik

A dishonoured cheque is more
than a banking inconvenience; if
ignored, it can escalate into
criminal prosecution under Sec-
tion 138 of the Negotiable Instru-
ments Act, 1881.

“"Most cheque bounce cases
don’tend with people going to jail.
Courts see a very large number of

matters getting resolved once the
drawer clears the dues within the
15-day window.” says Pratesk Jha,
a Supreme Court advocate, Jail is
usually considered in repeat
defaulis or where there is a patterm
of deliberate avoidance. Courts are
strict in cases of wilful dishonesty,
repeated complaints or evasion.

Read full report here: mybs.in/2g3tRle

“Imprisonment becomes more
likely when the drawer repeatedly
defaults or uses delay tactics,”
says Sai Teja, advocate, Delhi
High Court. Banks may restrict
chegue facilities and flag accounts
if an entity’s cheques are dishon-
oured multiple times. Banks levy
penalties of T500 to T1.000 per

cly impact on finances

cheque and may freeze facilities
after repeated incidents.

Cheque bounces are not auto-
matically reported to credit
bureaus. However, if linked to a
loan EMI, the missed payment can
lower credit scores. Dishonoured
EMI cheques can directly impact
funture loan eligibility.

COMPILED BY AMIT KIUMAR

[plaseira ASPIRA PATHLAB & DIAGNOSTICS LIMITED

(CIN: - LBS100MH1973PLC289208)
HEl_;'p’h'edD‘lﬁ:E FEEINU.E.FID S.I'lahﬂtil:irg.stﬁl.ddtﬂmnd

Email: info& aspiradiagnostics_.com; Phone no.: 022 71975756
SPECIAL WINDOW - RE-LODGEMENT FOR TRANSFER AND

CIN: U45203TG200TSGL053998

HYDERABAD METRO RAILLTD

{HMRL, 2 State-cwmed Public Enterprise of Govt. of Telangana)

Medice Mo 24838 HMRLIGMIP JPRTS 2026

Selection of Consultant Tor Preparation of Techna-Economic Faessibility
Study, Design, and Bid Procass M
Rapid Transit System on DEFOT basis In FPP mode in the Surmounding
Areas of the State Secretarial, Knowkedge Cily, Raidurg & Hites Cily Melro
Stations, Financial District, and the Raidurg-Kulkatpaly

DEMATERIALISATION OF PHYSICAL SECURITIES

Securities and Exchange Board of India (*SEBF) had discontinued
transfer of physical shares from 1* April, 2019 However, a special
window was opened by SEBI from 7® July, 2025 1o 6® January, 2026,
for re-lodgement of physical share transfer requests originally
submitted before 1= April, 2019 but returned due to deficiencies in
documentation.
In order to facilitate the Investors, the SEBI vide its Circular No. HOS
B8M13/11(2)2026-MIRSD-PODWETS0/2026 dated 30™ January, 2026
has decided to open another special window for one year from
5% February, 2026 to 4= February, 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:

Hyderabad Metro Rail Limited (HMBEL) has developed 89 km elevated
Meiro Rail System in PPP mode in Hyderabad intends to invite proposals
through competitive bidding process from Applicants for Selection of
Consultant for Preparation of Techno-Economic Feasibility Stedy, Dasign,
and Bid Procass Management for AutomatediPersonal Rapld Transit Systam
an DBFOT basis in PPP mode in the Surrounding Areas of the Stle

Last Date for submission of documents in Hard copy:

UJVN LIMITED

E- Tender Date Extension Notice No-01 Data: 2410212025
Due lo unavoidable reasons he dates of efender no 0VDGMCD-NIY
ICB/Lakhwar2026-26 for “Dplimization of the present shear zone reatment
methodology and s imgeovisalion” Tor the Lakbwar Multipurpose Project
(MPPY Litlarakhand ane hereby exbended as lollows: -

Date for submission of bid document on website:

12,03.2026

kindly visit e-procurement portal

RO Mo, @ 15T-PRCLIADVTI2025-26 Dabe: 24-03-3026

Secratanat, Knowledge City, Raidurg & Hitec Cily Metro Statons, Financial
[hstrict, and the Raldurg-Kukatpaly Stretch s Hyderabsad,

Ciat of Bid document @ ¥ 50,0000
Eid security; ¥ 10 lakhs in tha form of DIVBG

Last date Tor subenission of bids g 25.03, 206 (@ 1500 Hrs in Melne Rad

Bhavan, Begumpst, Hhderabad - 500 003.
For further details visit hitps:thmr oo nd

Sl
Managing Director

Business Standard
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KIET SGHOOL OF MANAGEMENT UNVEILS MANIFEST 2K26 WITH GRANDEUR

DGM{CD-I),CD&H
UJVHLimited, Dehradun

4 )
-e-l:n.‘.L
gu*‘a COCHIN INTERNATIONAL AIRPORT LIMITED
“_ ;,lﬁ CIAL
Cy CluFiNdes-sN2d  REQUEST FOR PROPOSALS 25.02 2026 CIN Mo, Ldi 1.11|
Cochin internafional Ax Lid {CIAL) invites saaled proposals from eligible entibes for A5
Dale 24 02 2086 | ) onbon of a Point of [ and servicing af the Naional | [ 5" N 19
T e re : [Pension System (MPS) - Corporate Model for i Erq:luyaaa
i Ul o ﬁmnmmm I Indian Private
Siretch in Hyderabad. 'Eﬂ"““‘“"“ NPSwih s A -0 » T Dt
Scope Employess Pericd A%
Appointment | Submission 09,03, 2026 up to15:00 Hrs
Helecton of Pol o 541
NP3 implementation and | o on 34 4 206 3'¥ears pilic. iv. ] wp lo 1600 Hrs
cicctas | For fuller & further details,
Formaore details, visil ourwebsile hifps:-fwww.cialaeroftenders gy, “hitps:iiuktendars.gov.in®
L ELETTIVEEReT B avoID WASTEFUL USE OF ELECTRIGITY"

PROMOTIONS

learning and industry readiness, while Dr.
Adesh Kumar Pandey, Direcior Academics,
highlighted the fast's rola in  nururing

lsadership and innovation. Dr.  Binkey
Srivastava, Dean, KSOM, also shared her
ingights.
The highlight of the event was the official
unveiling of MANIFEST 2K28, followad by
engaging astivities such as Global Gully,
Treasure Hurnt, Business Plan Compefition,
Finance Flash, MarkEdge, and Synergy
Sprint. The program concluded  with
felicitation of sponsors and judges, prize
distribution, and an enargetic performance
by RJ Rocky.

: @

Execution | Lodged for transfer | Original | Eligible to
date of before 01= April, 2018 | Security | lodge in
transfer Certificate | the cumrent IET (Deemed to  be  University)
deed : Avsilable? | window? STOVEC INDUSTRIES LIMITED succasstully unveiled “MANIFEST 2K26 —
Before 01= [ Yes v CIN: L45200GJ1973PLCOS0790 A Grand Confluence of Management,
At 2018 1 (0 T Inlgren) Regd. Office: N.1.D.C., Near Lambha Village, Post: Narol, Ahmedabad - 382405, Gujarat, India. Culture & Innavation* on 20 February 2026
Yes Yes ¥ Tel: +91{0)79 - 6157 2300 Website: www._stovec.com, e-mail: secrelarial@stovec.com gt its Ghaziabad campus. The flagship
(it was rejected / management and cultural fest of KSOM was
retumed sarfer) STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED DECEMBER 31,2025 | |+’ 'a vibvant coremony atiended by
| i Mo = (Tim Million) over 100 students from reputed institutions,
Mo, | Mo | 2 Guarter Ended Year Ended along with faculty members, dignitarias, and
Further, the following cases will nat be considered under this window: | Fatiouans HMZ2025 | a0MEz0rs | aidaEed | 025 | HH20Rd industry leaders.
e i g g Unaudited |\ eq | Unawslited 1o 8 | Audited The event was supported by sponsors
;Sacu:ﬂms;:“’duhm{lEl':;]B been transferred 1o Investor Education and [Refar Mote ) [Refar Moo Z) including  Parle  Agre  and  Golive
rotecton -
NOTE: ; . - - i Totalincorme from operalions |nef) 514.18 40862 hE0.21 196111 2.345.70 Techng-lpg_iesl with interniational SpOnsors
the Ira::far—num-damm xumig?f the ::Ihznl be i-a.EEEd in Nel Proft far the perads / year (befors lax, UPLYFT3800 and Agri La'Farmier Trade Fte
detnaterialiec (damat) form afier Yensfor i the same willbe subject | | 128p40nsl endior Extacdinarlars) i w2 e SR | Ltd. Business Standard partnersd as the
it s ET&PS’JLELT;F gnﬁrﬁﬁﬁﬂ? skt 16.13 2364 152 | 174 THeCHE, Spanser;
kst ioidiemss s Navv sl Shoy coufin: st firisfor: g Liipeinl Mat Profit for the periods / year after tax (afier The ceremony was graced by Chisf Guest
of transler deeds are once again encouraged o take advantage of Excapfional andlor Exfraordinary items) 154 1.47 153 BB.98 | 12951 Dinesh Gaulam of TVS Bharatvarsh and
e oppatanlly by Jsnting Imh:mmar ey Sy 1nm_1h: Tatal Comprehensive Incame for the periods | Guest of Honour Amit Jain. Dr. Manaj Goel
B Al ':ﬁm-r R m[,.i.“ﬁ;:} i ol |20 Loomodeng ol (atiex (o) end Cithor Exscutive Director, emphasized experiential
B FThwrin. Linateed sl - rana: ofany I, CONCETY Comprehansive Incame (after tax)] 457 072 11.27 GR1G | 12460 :
shareholders can get in touch with the Company and RTA, at any of Paid up Equity Snare Capital (Face value per
the addresses given below: shara fs, 10) 2084 2064 20,58 206 0.5
Aspira Pathlab & Diagnostics MUFG Intime India Private Other equity (excluding revaluation resenes) as
Limited | Limited at balance sheeldate 129691 | 12375 | "
: ; , I : irla Institute of Management Technol
6 & 7, Bhaveshwar Arcade, Near| C-101, Embassy 247, L B.S. Marg, {E;wﬂfﬂ D:;{:?B’E af F10 each inet annualised B (BIMTECH), a min;’ pmationly M‘:ﬂg
Eahwmr:&a Jmu“ncm";:mmﬁsmw"am;r:d-lleﬁwmi Mﬂm P R a)Basic[Rs.): 04 573 7.23 33.04 E2.07 business school in India, successfully hosted
(W), Mumbai-4 00086  Ermest iveo ek @ e g b) Diluted (Rs.) - 0.4 573 7.33 3104 &2.07 TEDxBIMTECH at itz campus. This
Telephomne: 208042227 | Webaite: www.in.mpms.mufg.com Holes: El!‘I‘IPCM'E.lFiI‘-g platform  brought together 9
Email: info# aspiradiagnostics.com (1) The atiove is an exdract of the calailed Toemal of audfad fmancial rasulls foe he year ended Decarmber 31, 7025 fed distinguished speakers to share their

Webhsile: www aspiradiagnostics com

Updat f KYC 1 i Y it Z
tmu‘ul‘mdﬂ-
Shareholders holding shares in physical form are encouraged 1o update
their KYC detailz and convert their physical shares into dematerialized
(electronic) form. Halding shares in dematerialised form ofiers multiple
benefits and eliminates the risks associsted with the physical share
certificates.
For Aspira Pathlab & Diagnostics Limited
Sdr-
MHikunj V. Mange
Executive Director
DIN: 08489442

Place: Mumbai
Date: February 25, 2026

atfer redevand pravisians of he Act

BSE website, wiww baeindia. com.

Place: Ahmedabad
Date: February 23, 2026

wills thir Slock Exchange which prapared in accordance with the Indian Accounting Standards (Ind AS) notified under
Sectiar 133 of the Companics Acl 2013 (e Act) [Comganics (Indian Atcountng Standards) Pubes, 2015] and

{2) The Fgures bor the quarter chided December 31, 2025 and Decerber 31, 2024 are balancing figues bebween the
audited tigures in respect af full firancial years upto December 37, 2025 and December 31, 2024 and the unaddited
putilished vear to date figures upto third quarter ended Septernber 30, 2025 and September 30, 2024 respectively.
The full format of unawdited financial results are avaikable on the Company's 'Website, www stovec.com and on the

OF A0
-

For Stovec Industries Limited

ingdghts  around the themea

Tamorrow”.

TED is a nonprofit, nonpartisan organization
dedicated to  discoverng, debating and
spreading ideas that spark conversafions.
TEDx is a program of local, salf-organized
evants that brings peopla together to shara &
TED-like experience, where x =

"Dacoding

Sdi- independently organized event.

e mi'.‘::";'_;:':::'i Dr. Prabina Rajb, Director, BIMTEGH,
I n

(DIN: 06474766) shared, "By hosling a globally recognised

krowledge-sharing platform like TEDx, we

reaffirmed our role as a hub for ideas that
matter and Inzpira progress. The seamless
blend of storylelling, research-driven
perspectives, and lived experiences created
an Immershe learning environmant that
resonated desply with us all.”

TEDXBIMTEGH 2026 EXPLORES THE FUTURE WITH
ITS THEME ‘DECODING TOMORROW"

Dweepa Krishnan, Head of Marketing- Real
Estate, Edelweiss Alternate Assel Advisors,
captivated the audience with her insighits on
thie "5 Mantras of an Innovation Mindset."
Arinu Grover, Founder & CEQ, MNuriuring
Green, said, "Our goal is to reach every
home with a plant and promaota the concept
of green gifting.

Sarlka Mallk, Professlonal Indian Wrastlar
emphasized that while setbacks such as
failure, iniury, or loss may break momentum
and ldentity, It Is this Innar “196 mind® that
gnables individuals to rise again.

Tha event wihezsed participation from the
BIMTECH community and  exiaral
attendees, reinforcing the instibdion’s
commitmeant to nurturing Intallactual curlosity
and fostering dialogue beyond  the
classroom, -
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

ACETECH E-COMMERGCE LIMITED ==

Our Company ‘was onginally incorporated as a Limited Liability Partnership Firm under the provisions of the Limited Liability Partnership Act, 2008 pursuant to Cerfificate of Incorporation issued by Registrar of Companies, Mumbai dated December 04, 2014 with
the name “Acetech Ventures LLP" bearing LLPIN: AAD-0110. Subsequently, pursuant to a Resolution of our designated partners in their Meeting held on January 30, 2024, our Gompany was converted from a Limited Liability Partnership to Public Limited Gompany
and consequently, the name of our Company was changed from “Acetech Ventures LLP" to “Acetech Ventures Limited” and a Fresh Certificate of Incorporation consequent to Conversion was issued on February 21, 2024, bearing Corporate Identification Number
L4791 2MH2024PLCA19702 by the Central Processing Centre. Further, the name of our Company was changed from ‘Acetech Ventures Limited' to ‘Acetech E-Commerce Limited' pursuant to Special Resolution passed by the members of the Company at the Extra-Ordinary
GGeneral Meeting dated September 27, 2024 and a fresh Certificate of Incorporation was issued by Central Processing Centre dated November 25, 2024. For details in relation to the incorporation, Change in Registered Office and other details, please refer to the chapter
titted “Our History and Certain Other Corporate Matters™ beginning on page 176 of the Red Herring Prospectus

Corporate ldentification Number: U47912MH2024PLC419702
Registered Office: 1234/C/1 to 1234/C/6 Gala, Bldg B-5 Prithvi complex, Anjur, Thang, Bhiwandi, Maharashira, India, 421302
Contact Person: Ms. Vandana Mahesh Chandak, Company Secretary and Compliance Officer
Tel: +91 84849 93426 | Email ld; info@acetechecommerce.com | Website; hitps:Yacetechecommerce.com

PROMOTERS OF OUR COMPANY ARE MS. SWETA BIPPINKUMAR SARAOGI,
MS. MADHAVI GOVINDPRASAD SHARMA AND MR. BIPPINKUMAR VIJAY SARAOQGI

DETAILS OF OFFER TO PUBLIC

TYPE FRESH ISSUE SIZE OFS SIZE TOTAL ISSUE SIZE

Up to 43,70,400* equity shares of face value of 10 each Up to 43,70,400* equity shares of face value of ¥ 10 each
(“Equity Shares”) aggregating up to ¥ [®] Lakhs (“Issue”) [“Equ_ity Shares”) aggregating up to ¥[®] Lakhs (“Issue”)

Fresh Issue Nil

*Subject to finalisation of Basis of Allotment

DETAILS OF THE OFFER FOR SALE, SELLING SHAREHOLDERS AND THEIR AVERAGE COST OF ACQUISITION: N/A
PRICE BAND: ¥ 106.00 to X 112.00 PER EQUITY SHARE OF FACE VALUE OF X 10.00 EACH

THE FLOOR PRICE IS 10.6 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 11.2 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNING RATIO BASED ON BASIC & DILUTED EPS FOR FY 2024-25 AT THE FLOOR PRICE IS 13.87 TIMES AND AT THE CAP PRICE IS 14.66 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF TWO LOTS OF 1200 EQUITY SHARES EACH AND IN MULTIPLES OF 1200 EQUITY SHARES THEREAFTER.

ISSUE OPENS ON: FRIDAY, FEBRUARY 27, 2026
ISSUE CLOSES ON: WEDNESDAY, MARCH 4, 2026

Our Campany is engaged in the purchasing, selling, distributing, trading, acting as an agent, franchising, collaborating, exporting, merchandising, designing, packaging 2nd dealing with all kinds of products, goods, commaodities, merchandise accessories and equipment,
wellness products and equipments and any other human cenfric products on the Company's cnline portals or websites as well as through ecommerce, e-commerce internet, intranet, stores, stalls or kiosks set up across India or abroad or in any other manner,

“THE ISSUE 15 BEING MADE THROUGH BOOK BUILDING PROCESS, IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES) AS AMMENDED FROM TIME TO TIME (SEBI ICDR REGULATIONS) AND
THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (NSE), THE DESIGNATED STOCK EXCHANGE SHALL BE NSE."

QIB PORTION NOT MORE THAN 50.00% OF THE NET ISSUE
INDIVIDUAL INVESTOR PORTION NOT LESS THAN 35.00% OF THE NET ISSUE
NON-INSTITUTIONAL PORTION NOT LESS THAN 15.00% OF THE NET ISSUE

MARKET MAKER PORTION UPT0 2,19,600 EQUITY SHARES OR 5.02% OF THE ISSUE

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS
INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER.

The price band is justified based on the qualitative factors, quantitative factors and KPls disclosed in the chapter title “Basis for Issue Price” beginning on page 114 of the Red Herring Prospectus.

ISSUE PROGRAME

! H!SKS TU INV ESTOHS 3 :‘.;a;r:l:i :;;g:mr:::?a :;rz:; ;:::; for the last 3 FYs, and return on nel worth:
1. Risk to Investors: Summary description of key risk factors based on maleriality: T Period “E:’;:EII"H “‘"'1"‘“*
a) We are dependent on the procurement of imported products sourced from the People's | maren 31, 2024 103.70 2
Republic of China through domestic dealers. Any disruption in the supply of such products u:rg:é:jffj;ge ke 2
from China may impair our ability to meet increasing customer demand and could adversely | september 30, 2025 (ot Annualised) 32.88
affect our business ope [’.B_ﬁm"IS__ financial condition and []['[Jfl'[ablll’{}f Note: The RONW has besn compited by oividing mef profit affer fax (as resfated), by Average Net worth (as restated) az at the end of the year! period.

. . . ipans . 4. Disclosures as per clause (9)(K)(4) of Part A to Schedule VI:
bj UUF CUH’IDEH}I’ dDES not own a rEngt&rEd folﬁﬁ or EIT'I}I’ waTEhUUSMQ fﬂﬂl'ltlﬁs ﬁﬂd mstead a) Primary Acquisition: Excep! below, there has been no isswance of Equity Shares, during the 18 months preceding the date of the Red Herming

operate from leased premises in Bhiwandi, Bangalore, and Delhi. Our dependence on leased Prospectus, where such issuance is equal to or mora than 5% of the fully diluted paid-up share capital of the Company (calculated based on the
: A : - izt iuding Sk ol ok o e A St :
facilities exposes us 1o risks of non-renewal, termination, or escalation of rental Costs, Which e ool e o s g 1048 S1Oe€ 0P grante Bt o veste), 1 3 sl ransacton o mul

could disrupt our operations and increase expenses. Date of Nature of

Ho of shares Face value Issue Price (2) Nature ol Total Consideration
: i . T . a Allotment allotment %) Consideration Paid {% In Lakhs)
c) Our Company has a negative cash flow in its operating activities for the six months period 35,65 2005 | ignts tssue 30.03.335 10.00 1200 e 20040020 |
ended September 30, 2025, financial year ended March 31, 2025 and March 31, 2024, | Totel ' | 30,03,335 [ ' ' 3,60,40,020
Weighied Average cost of acquisition 12.00

investing activities for the financial year ended March 31, 2023 and Financing activities — e :
3 . : : : : b) Secondary Acquisition: There have been no secondary sale/zcquisiions of Equity Shares, where the promoters, members of the promoier group
for the financial years ended March 31, 2025 details of which are given below. Sustained or shareholder(s) having the right to nominate director(s) in the board of disectors of the Company are a party to the fransaction (excluding gifts),

- H - during the 18 manths preceding the date of this certilicale, where either acquisition or sale is equal 1o or more than 5% of e Tully diluted paid up
ﬂEgﬂtWE GESh flow EDLI|E| IIT'IDHEI on our gI'DW[h Hﬂd IJUSIHESE. share capital of the Company (cabculaied based on the pre-offer capital before such transaction's and excluding employee stock options granted

d) Our business model is built on identifying and rapidly commercializing trending products, i :[U;I';zl:;‘:::;a:':;;ﬂgl ;z:r;::l;nirmrz:n;nlz ;r:::aﬂn;:m;iz:wun topether over a span of ralling 30 days.
which inherently have short life cycles and uncertain demand trajectories. While this ' -

: " R Weighted average | Floor price | Cap price
approach allows us to capture early momentum, it also creates unpredictability in revenues, Type of Transactions cost of acquisition fie. fie.
risk of obsolescence, and exposure to working capital pressures. o 2 _ S N0 Smm et BMIGEE FIZ AT

Weighted average cost of acquisition of primary issuance && per paragraph (3) above 12.00 8.83 times | 9.33 times
e) We have Certain litigations involving our Company, for which case papers are not currently | Weignted average cost of acquisition for secondary transaction as per paragraph (b) above NIL NA NA
available, could adversely affect our business, financial condition and results of operations. | TR S Foel of acquisiion for fast five primary or secondary transaction as pe i i i
2. Details of suitable ratios of the company and its peer group for the latest full financial year: | ADDITIONAL INFORMATION FOR INVESTORS:
2 (2 in Lakhs} 1. Details of propozed /undertaken pre-issue placements from the DRHP filing date - Our Company has not undertaken any Pre-IPD Placements
| Particulars | CMP | EPS{¥) | PERatio | RONW (%) | NAV(?) |Face Value (Z) | Revenue from Operations from the DRHP filing date
| Acetech E-commerce 0 R | ; [ ¥ 2. Transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the company by promoter(s) and promoter
Linmited | (®) | 7.64 (el | 15, % | 1417 | L | b | group(s) from the DAHP filing date - Our promater(s) and promater group(s) have nof undertaken any transaction of shares aggregating up to
|r Peer Group** 1% or more of the pald-up aquity share capital of the company fram the DRHP filing date,
| Pacs E- : ] | | 3. Pre-lssue Shareholding of Promoter / Promoter Group and Additional Top 10 Shareholders of the Company:
o Elapragin 16.20 147 | 1556 434% 33.63 10.00 7.213.87 el isEhh ST s ~ i
| Mentures Lid | | | | | | Pre-lssue shareholding as at

- ! Posl-Issua shareholding as at Allotmant &
* CMP for our Company (5 considered a5 15508 Price g s Aﬁmmmmm

** Spurce; www.bseindiz.com :.; Shareholders H'"mﬁr of | hShl:Im ;Li:l:;ﬁ;::r{?:d EETJRT ?r;:: ::Il:: ll:r‘lldi gilmf
Notes: sm:ﬂi :I: ﬁ?:.’, Humber of . | Shatuhﬂgnu Number of o srmﬂnlﬁng
1. The ligures of Acelech E-Commerce limiled are based on financial stalements a3 restaled as on March 31, 2025, gy Equity Shares ]  (in %) Equily Shares {in %)
2, Considening the nalurg and size of busingss of the Company, ha pears are nor sirictly compdaratia, However, ihe same hava bean includad for 1. | Ms. Sweta Bippinkumar Saraoi 1,04,76.757 a7 M [#] [®] [®] [®]
broad comparisan. 2. | Ms. Madhavi Govindprasad Sharma_| 12.013 | 0.10 | [#] O [®] [#]
3 Current Market Price (CAMP) s the closing price of peer group as on February 18, 2026. 3. | Mr. Bippinkumar Yijay Saraogi - - [#] [®] [®] [®]
The figures for the peer group are based on M standaione audited financials for the year ended March 37, 2025, B:- Fn;::r:::f; E;ﬁ1$]'|al Saraogi 12,013 010 [w] [w] [w] [®]
5. PE Rabio of peer company is calcwlaled as Markal Price (Rs, 24.54) as on March 31, 2025 divided by EPS as on March 31, 2025 as the EPS is g r:1;_l.lr|in$ta ‘.f:n'rt g,a;;;;i e | 12:[113 | n:}:-m | [#] | [®] [#] (]

ot avaiable a5 on February 19, 2026. -
|Ceomtingad rest paga...}
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Wir, Sanjay Kumar Goanka
Mis. Mridula Goenka

Ms. Kurnuddevi Vijaykumar Saraogi |
ditional Tup Ten Shareholders

Wova Global Opporfunities Fund
PCC-Touchstone

Mr, Sunil Kumar Sagan‘nal Apgarwal
Mr. Shrikant Bhangdiva

Mr. Pankaj Jagdish Bazari

Mr. Manmohan Radheshyam Baswal
Wi, Shivam Manmohan Beswal

Wi Maheshkumar Banwarilal
Agarwal

Mr. Bela Mahash Kumar Agarwal

12,013
12,013
Lo

0.10 |
0.10 |
L]

[*]
[*]

e

[*]
[®]

8 LI

[*]
[®]
[%]

MNAMES OF SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED
BY THEM:

[¢]
[®]
[#]

ORIGINAL SIGNATORIES

Name of Promolers Face Value (T) | No. of Shares
Swieta Bippinkumar Saraoqi 10 9.940
Vijay Chiranjilal Saraogi 10 10
Madnhavi Govindprasad Sharma 10 10
[®] Sanjay Kumar Goenka il 10
[#] Vinika Vinik Saraogi o | 10 |
[#] _Mm:lula Goenka _ 10 I . 1 |
(o] Kumuddevi Vijaykumar Samugr 10 10
o LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed 1o be listed on the Emearge Platform of NSE [“NSE EMERGE").

Qur Company has received an “In-principle” approval from e WSE for the listing of the Equily Shares pursuant to letler dated January 28, 2026,
Mrs. Rany Aparwal 40,000 0.33 [#] [#] [*] [#] For the purposes of the issue, the Designated Stock Exchange shall be NSE. A signed copy of the Red Herring Prospectus has been submitted for
10. | Mrs. Seema Deepak Bansal 25,000 0.21 [*] [*] [#] [#]

ragistration to the ROC on February 23, 2026 and Prospectus shall be filed with the RaC in accordance with Section 26(4) of the Companies Act, 2013,
4 includes all oplions that have been exercised until dale of prospectus and any transfers of equily shares by existing shareholders after the dale of  pISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {“SEBI): “SEBI only gives its observations on the draft offer document,
the pre-iszue and price band adveriisement unfil date of prospechus.

and this doas nol conslilute approval of eilher the issue or the spacified securilies stalad in the olfer docurmenl.
# Bazed on g 55ug price af 1@} and sulyect b Mnaisation of basis af allsimenm DISCLAIMER CLAUSE OF NSE (THE DESIGNATED STOCK EXCHANGE): It is to be distinily understood that the permission given by NSE should nof
BASIS OF OFFER PRICE

in any way ba deemed or construad that the Offer Document has been cleared or approved by NSE, nor does it cartify the correciness of completaness
of any of tha contents of tha Offer Document. The investors are advisad to refer to the Offer Document for the Tull text of the ‘Disefaimer Clause of
The “Basis for Issue Price™ on page 114 of the offer document has been updated with the above price band. You may scan the OR code given on the y I . '
first page of this Advertisement for the chapier fitled “Basis for Isswe Price’ on page 114 of the Red Herring Prospectus.

CURRENT PROMOTERS
Hame of Promoters Face Value (7) No. of Shares
Sweta Bippinkumar Saraogi 19 1,04.76.757
Mzdhavi Govindprasad Sharma I 12,013
Bippinkumar Vijay Saraoqi - -

:.!

4,00,000

200,000
200,000
1,435,000
33,000
33,000

53,000
33,000

333
1.68
1.66
1.21
0.44
0.44

.44
0.44

[*]
[¢]
[¢]
[®]
[*]

[*]

[®]
[#]
[¢]
[®]
[*]
[#]
[*]
[®]

[®]
[+]
[¢]
[®]
[*]
[+]
[®]
[*]

[*]

[#]
[¢]

[*]

(]

wiee| = |l = 1Pmls

NEE™ beginning an page 252 of the Red Herring Prospactus

GEMERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue

[ uniess thay can afford fo take the risk of losing their investmant. investors are advised to read the risk factors carefully befora taking an investment

Listing within T+3 days (T is Issue Closing Date) decision in this offering. For taking an investment decision, invastors must rely an thair awn examination of pur Company and the 15sue, including the

Electronic Applications (Online ASEA through 3-in-1 accounts) — Upta 5 pm on T Day risks involved, The Equity Shares olfered in the 1s5ue have naither besn recommended nor approved by Securities and Exchange Board of India nor

3 e : : o doas Securilies and Exchangs Board of India guarantes the accuracy or adeguacy of the Red Herring Prospecius. Specilic altantion of the investars is
Egﬂﬁ;'jnﬁ;mﬁ:&m‘éﬁﬁ m;‘lﬁ:} Er:"';enﬁﬂ'ﬁg ke Intemat Banking, Moblie\ oo e 10 the section titled “Risk Factors” on page 43 of the Red Herring Prospectus..

Elecironic Applications (Syndicate Mon-Individual, Non-Individual Applications) - Upto 3 pm BODK RUNNING LEAD MANAGER
on T Day, TO THE ISSUE
Physical Applications (Bank ASBA) = Upto 1 pmoan T Day.

Physical Applications (Syndicate Mon-Individeal, Non- Individual Applications of QI8s and
Mils) — Upto 12 pm on T Day and Syndicate members shall fransfer such applications to

Sequence of Activities
Application Submission by Investars

COMPANY SECRETARY AND

REGISTRAR TO THE ISSUE COMPLIANCE OFFICER

fpanks before 1 pm on T Day.

Bid Modification

From Issee Opening date up 1o 5 pm of T Day

Validation of bid detaits with daposilories

From Issue Opening date up 10 5 pm of T Day

Reconciliation of UPI mandate transaclions
{Bazed an the guidalines issued by NPCI from time
to fimea):

Amaong Stock Exchanges — Sponsor Banks — NPCI
and NPGI = PSPsTPAPS™™ = Issuer Banks.
Reporting farmats of bid information, UPI analysis
report and compliance timefings.

0n Dally basis

Marchart Bakers to submit to SEBI, sought as and when

LIPI Mandate acceptance time

Upto 5 pm T Day

Issue Closura T day -

4 pm for QIE and NIl categonies
T day - 5 pm for Individual Investor and other reservad categorics

Third party check on UPL applications

On daily basis and o be completed batore 9:30 AM on T+1 day.

Third parly chetk on Non-UP| applications

On daily basis and 1o be compleled bafore 1 pm on T+1 day.

Submission of final certificates:
-For UPI from Sponsar Bank
-For Bank ASBA, from all SCSBs
-For syndicale ASBA

UPt ASBA - Before 9:30 pm on T Day
Al 30585 for Direct ASBA -
Syndicate ASEA - Before 1 pm on T Day

Before 07:30 pm on T Day

Finalization of rejections and complation of basiz

Before 6 pm on T+1 day.

Appraval of basis by Stock Exchange

Before 9 pm on T+1 day.

Issuance of lund Iranster instructions in separale
files for debit and unblock. For Bank ASBA and
Online ASBA — To all SC5Bs

For UPI ASBA - To Sponsor Bank

Irtimeation not kater than 9:30 am on T+ 2 day.
Gompletion before 2 pm on T+ 2 day for fund transfer,
Gompletion before 4 pm on T+2 day for unblocking,

Corporate action execution lor credit of shares

Initiation before 2 pm on T+ 2 day
Gompletion before 6 pm on T+ 2 day

Filing of Listing Application wilh Stock Exchanges
and issuance of rading notice

Before 7:30 pm on T+2 day

Publish allotment advertisement

On the website of 1sswer, Merchant Banker and RTI - beforz 8 pm on T+ 2 day.
In mewspapers - on T+3 day but not later than T+ 4 day

Trading starts T+3 day

*Fursuant to NSE Circular no. 07{2025 dated June 18, 2025, bidding for aVl cafegories shall close at 4200 PM & UP mandate end time and date shall
be at 5:00pom IST o BidfOffer Clozing Date Le. Wednesday, March 4, 2026

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of
the company, please sze the section “History and Cerfain Corporate Matters™ on page 176 of the Red Herring Frospectus. The Memorandum of
Association of the company is a material document for inspection in relation 1o the issue. For further details. please sae tha section tited “Material
Conlracts and Documents for Inspection™ on page 325 of the Red Hearring Prospectus

LIABILITY OF THE MEMBERS OF THE COMPANY: Limited by sharas.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The authorized share capital of the Company s % 20,00,00,000,
divided into 2,00,00,000 Equity Shares of 10/ each. The issved, subscnbad and paid-up shara capital of the Company before the Issua is
T12.01,33,350 divided into 1.20,13,335 Equity Shares of ¥ 10/ each, For details of the Capital Structure, see “Capital Structure™” on the page 91 of

the Red Herring Prospecius.

WEHDT HDIA] LIMITED

25110KA1880PLC003DY

w“*_*ﬂw“mm

HDTH’.".‘E
NOTIGE is hereby given fat in accondance with Section 110 of the Companies Act, 2013
{the Act) read with Rue 22 of Companies | and Adminiztration) Rules, 20114

Management

[the Rules’) and other applicable provisions of the.Act and the Fules (including any statutory
mudifications or re-enactment thereof for the time being in force snd == smended from me
o time) read with the General Circular Nos. 1452020 dated &% Aprll 2020, 172020 dated
130 Apl 2030 and subsequent ciculars issued thereafien lalest being the drculer No.
(305 dabed 23 September 2025 and other relevant dreulars and nolifications issued by
fhe Minisiry of Corporate Affairs (hereinafter collactively refemed 1o as "the MCA Circulars”),
fhe Compamy has dispatched a Postal Ballot Notice on Tuesday, February 24, 2026
eibactronicaly to sl Thosa Members whose names appear in the Register of Members | List of
Beneficial Owners as on Friday, February 13, 2026 (*Cut-0ff Date®) recebved from the
Depositoies: and whose e-mail address ane registered and avalable wilh te Company (
Depositones, seskong approval of the Memibers in respect o appointment of Mr Amit Ingale
(Do: Mﬂﬂinmmm&m

The Peestal Halot Mobice is avalable on e webaie of the Company at wesw wendtindia com,
fhe webaites of the BSE Limited (BSE) and Nafional Stock Exchange ofinda Limited (NSE)
a wrw bseindia com' and www.nseindia. and the website of National
Securibes Deposibory Limited (NSDL) at hittps:iwses.evoting nsdl.com. Al documents
refiemed o in the Postal Baliot Mobice shall be apen for inspection dumng nomeal business
Iwoaurs: (930 &m0 05.30 pm) an all working days unil the last date specified for casting
wodees hrough remote e-vating.

Information on e-voling:
In fermes oof MCA Circulars read with the applicable provisions under the Act and ndes made
thereunder, Members can cast thedr vobes: through remate e-voling only. The Company has
engaged Mis. Natonal Securities Depdsitory Limibed for providing remiote e-voting faclity for
this Fostal Ballot. The Members whise name appear in e Regisier of Membarsilist of
beneficial owners as on fhe Cut-Off Date only would be considered for the: puspose of
e-yoling. Vioting rights of & memiber | beneficial owner shal be in proportion of hisherlis
shareholding in paid-up equity capital of the Company 8 on the Cut-Of Date ia. Friday,
[February 13, 2126, Memibers may cast e votes during the panod mentbioned hersin below:
Commencement of e-voling: 09:00 am (15T) on Wednesday, February 25, 2026
Conclusion ofe-volting: 05:00 pm (15T) on Thursday, March 26, 2026
[E-woting shall be dizabled and shal not be allowed beyand 35:00 pm (I5T) on Thursday,
March 25, 2026. Mr. R Sridharan, (IC51 Membership FCS No. 4775 OF Mo3239) of
M= R Snaharan & Associstes, Company Secretanes has been apponied as the scrusinizer
for conducting the postal ballot theough remole e-woling process, in 8 tar and fransparent
manner. The results of e-woling shall be made awailable not laber than Monday, March 30,
26, The resolution & stated in fhe Notice, i appeoved by the Members with requisite
majarity shall be deemed io have been passed on Thursday, March 26, 2006 The results of
the witing shal be mada available af the webaie of the Comgany af wees wendtindia com.
The re=ults shal be also communicated to the BSE, NSE and NMSDL and the same shal be
avalable on their eapecthe websies,
Detailed instructons and nodes pertaining o process and manner of e-voling for the
Mambers of the Compsany ae provided inthe Postal Balot Motice. The process and manmer
of e-volting is ko avalable on the welsite of the Company st wersiwendbindia. com for
refesence purposefior Members.
Ianner of registering/updating e-mail address:
Mambers are requested to node and follow the below sieps for regstenngiupdating their
e-mail address forreceiving the Postal Ballot Nosce:
1. Members hoiding shases in physical mode can rgistestupdate their e-mail address by zsending
an e-mail marked to einward ris@kfntech com of investorsenvicesi@wendtindia.com
along with copy of Form I5R-1 for updation of KYC detsile induding a-mall address,
seff-atiesied FAN and Aadhar and ther copy of share cerificate.
2. Members holding shares in dematenslised form are requesied 1o contsct their Deposiony
mqumurmmmmmmmmﬁh
address. Conceguent o the regisirationupdaton of e-mail address afier
MMMMMMW&WHMMMHM
GCompanyHTA by writing an e-mail 1o Investorservicesiwendtindia.com and
einward nsi@kfintech com

hmdwm.yﬁmmﬁmmw&m%tﬂa}h
Members and e-voting user manual for Members available at the downdoad
section of www.evoting.nedleom o call on: 022 - 4886 TD0O or send 3 request o

evoling@nsdl com. Fnrﬁudl{hﬁ]Lirg!i
Diate: 24™ Fabrusny 2006 jun Raj P
PPleca: Bengalunu Eﬂw“gﬂj

INSILCO LIMITED

Under Valuntary Liguidation wel 25.04.2021)

CIK: LI&102UP19BEPLLI1 D11

Fiogel 0ffice - B2, Sector £, Noida, Uttar Pradesh - 201301, Indiz

Phone: (372150 | Q8E1 7423893, Email id: insileniBgmail.com, 'Website- s insikenindiz.com
NOTICE OF POSTAL BALLOT

Members of inslico Limked ["the Company’™) are heretry informed that pureusns o the provisions
of Secton 110, 108, and csher apodicable provisions, IF amy, of the Compankes Act, 2013 (“Aet")
read with Ruke 22 and Rule 20 of the Companies (Managemant snd Adminsiration] Rules, 2014
|"Rules™). Ragulation 44 of the Sacuriies and Exchange Boand of india |Listing Obligatons and
Disdosure Requirements) RegquiaSons, 2015 [“3EBI Listing Regulations”), the Seoetarial
Standard on Generdl Meelings issued by Te Inslilule of Company Secrelades of Inda
("Secrularial Standard”), any cther appicable o, nes and regulations (nciuding any statiory
modification(s) of re-enaciment(3) therec, for the ime being in fores), read with e General
Corcular blos, 1412020 dated Aprl B, 3000, 17000 dated Aprl 13, 2000, 2203000 dated Juna 15,
200, NI dabed September 2. B0, 00 dated Decamber 31, 200, 10021 dated
June 23, 221, PO daled December 05, 7021, 12022 dated May 05, 202, 1172007 dated
Duscmimbar 28, 2022, DAA0ES daled Saptamber 25, 2023, Gararal Cireular No. 007034 dated
September 19, 2024 and e lateat one baing General Cincular Mo, D3/2025 daled Seplamber 22
A0ES, isaued by the Mirstry of Corporate Affais ("WCAT) heninaher collectvely refermed fo a3
"MCA Clreulars®). the Gompary hes eont on Tuesday, 247 Feteuary 2066, the electonk: coples,
of Motica of Poslal Baliot alongwith Esplanatony Statement o all the Membars of e Company,
wihia haven aireacy mgistenad their a-mail adidress with the Depasitodes and the Comparry as on)
Friday, 70" Febnaary 2026 being the cut-off dabe for secking the approval of the Members of the
Cerngsaryy by wiy of Ondinary Resalulion on the ilem contsned in te MaSos of Postsl Baliol dabed
13" Fabiusary 3036 by wedng throush slecironi: means | remate e-vwoing ) anky

The Board of Dreclors appointed W Mityanand Singh, Propristor of Mts. Nitganard Singh & Co

Practeing Compary Secretany, (FGS No. 2665 and GF Mo, 2388), on 13" Februsry 2026 as he

Scrutnizerforconducing fePostal Balot throughe-wmiing processina fsirand imnspanent manrar,

Thu irin.ctions for Members for mmihy e-apling ane as under:

i The Specal business s sl auf r (he Nolics of the Postal Ballo! wil be fansacled only
Trenugh remite e-visting.

il The remobee-woting shall commenca on ana; 27" Faoruary 2026 from 04004 8L {I5T)

i The remote e-voting shallendon Saturday, 287 March 2024 at (15.00 .M |ISTJ

iv.  Thecut-cfidals, for determining the sbgbity ko voie troush remots a-vobngis 211" Febnuany 2006

. The mannerof voling emolely for members holding shares in demalerialzed mode, physioy
e and members who have notregistensd ther emai address is provided in the Notice of
he Poalal Ballot

wWl. Tha Motice of the Postal Balict | avalable on the webske of the Company at
warw insicoindia com and the websiie of BSE Limibed &l ware kesaindia.com. The Motice of
the Posstaa| Babod i absp avalabile on $he watisile of MSOL al htps-twens pgling nsdioom

wih Thise Members holding shares in physical form, whoss email addresses ans nol registened
with T Camguarty, my regieiar their emall aodres by sending scan copy of asigred request
wtter mantioning your dollo numbar, complete addrass, sl addness to be registensd Blong
with scanned seif-attested copy of the FAN and any document {such as Drving Licance,
Passpor, Bank Statemanl, AADHAR] spporing the reqistared address of the Membar, by
el fo the Comparny's emsl address insloo@iigrail com, Members holding shires in
b o o e it o) Bobdrecs wilh thel Depostory Participant.

wil. Members are requested to record thelr Assent FOR) or dasent (AGAMET] Tvough the)
remola e-wling process nollatar tan 0500 pm. 15T on H*March 2026 Remote g-unling
wil be blocked by NSDLimmedistely thenafiar and wil nct be aliowed beyond the said date
ardd timue, During s period, Membiers of the Company holding shanes gither in physical or
aeclonic lamm, a& on be cuboll i, (& 207 Febiary 2028, shal cas their vobs
wiectonically. The voling rights shal alio be reckoned an the paid-up value of shares
registered in e rame(s) of the Membens) as an the cul-off dete. Onoe the vole on &
masolution s castby 3 Membar, tha Mamber shal not ba alicaed io changa it subsaquanty

ix,  Tha resokuion, ifapproved, shall ba desmed o have been passed on the last date ol a-valing
&, 28" March 2026 The consclidated results of the voling wil be declarediannounced by
T Chairpersan of any person suthorsed by Chairperaen, om or betore Tuesday, 377 March
P26 The said reauls will be posted on the Company's webste Le_ wwainsicoinda.com,
waibsile of tha deposiiory i.8., NSOL &t wwa evobing nadlcom and on fhe watsits of Stock
Exchargei.e., BSE Limited a1 waw besindia.com

L ln o of any guerics, yo may refer the Frequerdy Asked Questions (FACs] Ror
Srarenalders andl e-voling user manudl for Sharshaldens aaiiable al he download seclion
al wwwweveding. redl oom o call on - 0Z2 - 4886 T000 of sand a reseeg] lo M. Padlas Mhalne,

r .

Benlor Manager of MSDL st evotingfiined . com For Insilce Limitad

{Undler Volurtary Liguidation)
5df

Priya Binghal
Cempany Secrelary and Campliamee Dificer

Date ; 28° February, 2008
Place : Gurugram, Marans

GRETEX CORPORATE SERVICES LIMITED
Address: A-401, Floor 4th, Plot FP-616,
(PT). Maman Midbown, Senapati Bapat
Marg, Near Indiabadls, Dadar (W), Delisle
Road, Mumbai-90001 3. Maharashira, India
Contact Person: M. Pradip Agarwal
Contact No.: +91 93319 #6037

Email: info@@gretexgroup.com

Website: www.gretexcorporate. com

SEBI Registration No.: INMOOOO1 2177
CIN: L74993MH2008PLC2861 26

LIMITED

SKYLINE FINANCIAL SERVICES PRIVATE

Address: D-153/ A, First Floor, Qkhla indusinal
Ared, Phase - |, Mew Delhi = 110020

Contact person: Mr. Anuj Kumar

Tel. Mo.: +91-11-40450193-97

E-mail 1D: ipoiEskylinerta.com

Imvestor Grievance Email 10:
grivances@skylinerta.com

Websile: www. skylinerta.com

SEBI Regn. No.: INROODOO3241

CIN - U748990L1895FTCOT 1324

MS. VANDANA MAHESH CHANDAK

Address: 1234/0/1 to 1234/C/6 Gala, Bldg B-5
Prithwl complex, Anjur, Thane, Bhiwandi - 421302,
Maharashira, India. | Tel: +91 86002 95494
Email: csi@acalechecommerce.cam

Website: www.acelachecommarce, com

Investors may contact the Company Secretary and
CompBarce DMicer or The Registiar Lo the Bsue in case ol
any pre-issue of post-issue relaled grevances including
non-receigt of leters of alotment, non-credit of alloged
piuity shares in Ihe respsclive beneficiary accourd, pan-
receipt of refund orders or norereceipt of funds by sEctranic

muode, etc. For al issue refated queries and for redressal of
| comglaints, imesbors may also wrils b BALM

Availability of Red Herring Prospectus: Investors are advisad to refer to the Red Herring Prospectus and the Risk Factors contained therein, befora
applying In the issue. Full copy of the Red Hering Prospecius will be available at the website of SEBI at www.sebi.govin; the website of Stock
Exchange al wwwnseindia.com, the websile of BRLM al www.gretexcorporale.com and website of Company al www.acelRchecommerce.com
Availability of Abridged Prospectus; A copy of the abridgad prospectus shall be avadable on the website of the Gompany, BRLI and NSE a1 waw,
acERchECOMMEnce,com, wenw,grelexcorporate.com and www. nsaindia. com respectvely

Availability of Bid-Cum-Application forms: Bid-Cum-Application forms can be abizined from the Company: Acetech E-Commerce Limited, Book
Running Lead Manager: Gretex Corporate Services Limited. Application Forms can also be obtained from the Stock Exchange and list of SC383
available on the websie of SEBI &t www.sebi.govin and website of Stock Exchange at www. nsaindia.com,

Application Supported by Blocked Amount (ASBA): All investors in this issue have fo compulsarify apply throwgh ASBA. The investors are régquirad
fo fill the ASBA form and submit the same to their banks. The SCSB will block the amount in the account as per the authority contained in ASBA form.
On allotment, amount will be unbéocked, and account will be debited only to the extent required to be paid for abotment of shares. Hence, there wil

b no need of refund.
SYNDICATE MEMBER: Arihant Capital Markets Limited
§UB- SYNDICATE MEMBERS: Mil

BANKERS TO THE ISSUE / SPONSOR BANK: Kotak Mahindra Bank Limited

UPI: LIP| Bidders can also bid through UPI mechanism.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed lo them in the RHP.

Date: February 23, 2026
Place: Thana, Maharashira

FOR ACETECH E-COMMERCE LIMITED
Mr. Bippinkumar Vijay Saraogi
Managing Director

DIN: 05320263

ACETECH E-COMMERCE LIMITED is proposing, subject to market conditions and other considerations, public issue of is Equity Shares and has filad
the Red Herring Prospectus with the Registrar of Companies, Mumbai on February 23, 2026. The Red Herring Prospectus is available on the website
of the Book Running Lead Manager at www.gretexcorparate.com and the website of the NSE ie., www.nseindia.com, and website of our Company

at www.acetechacommerce.cam

Irvestors should note that investment in equity shares involves a high degree of risk. For deails, investors should refer to and rely on the Red Herring
Prospectus, including the section titied "Risk Factors™ of the Red Herming Prospectus, which has been filed with ROC. The Equity Shares have not besn
and will not be registered under the US Securities Act (“the Securities Act”) or any state securities laws in United States and may not be issued or sold
within the United States or fo., or for the account or benefit of, “U_%, persons” (28 defined in Regulations under the sacurities Act), except pursuant o

an exemgption fram, or in a fransaction not subject 1o, the registration requirements of the Securities Act of 1933,

AidBaaz

&y e CoHRpATY

KEC INTERNATIONAL LIMITED
CIN: L4a200MH200SPLE1 53061
Registered Office: RPG House, 453, O Annie Besant Reed, Worll, Mumbai-+00030
Tel Mo,: 0E2-E6570200; Fax No.: (22-E66 70287

Website: wien berpa.com Email: rveslamoinlfikecipg com

WOTICE - SPECIAL WINDOW FOR TRANSFER AND

DEMATERIALISATION OF PHYSICAL SECURITIES
This is in miomm the Sharehokiers that pursuand o SEBI Circular Mo
HO3A 3 (2)2026-MIRSD-PODIATIN2026 dated January 30, 2026
lited “Eaza of doing Invesimant - Special Window for Transfer and
Dematenalisastion of Physical Securities”, the Company has opsned a
special window to facltate fransfer and demateriaisation of physical
saciEnties which were sold/purchased prior to Apeil 01, 2019. This spacal
window has heen opaned for a period of 1{one) year fram Febmary 05, 2026
to February 04, 2027 and will be applicable as per the below mati;

Lodged for Original Security |  Eligible to lodge in the
fransfer before Cerlificate current window?
April 04, 20187 Avatlable?

Mo (it & fresh Yos Yog (subject 1o conditions

Indgement) staled in the aforementioned

Yes il was rejecied! Yes SEBI Circular)
returned earfier]
&g Mo Ha
Ho Mo Mo

Kindly note that the requestis) which are accompanied by original
cartificata)s) abong with transfar desds and ralavant supparting docurments
will caly be consicerad under this special window,

The Shareholders who wish to avad of this specisl window are requested
to contact the Comgany's Registrar and Share Transfer Agent ("RTAT) as
nder:

MUFG Intime India Private Limited

{formerly known as Link Intime India Private Limited)

{Unit: KEC International Limited)

C-101, Embasey 247, LAS Marg, Vikhroli {Wast), Mumbai-400083

Tel: +91 3106116484

Email: i i

Wiebsite: hfips/lin.mpmms.miufg.com

Tha shares hat are rededged for transfor shall be issued n domat mada
only, subject to suceesshul verfication and shall be under Inck-in for & penod
of one year from the date of registration of the transfer. Such shares shall not
be transferred/lien-markedpledyad during the sald leck-in period.
Shareholders are ancouraged 1o take advantage of thiz special window
intraduced in ihe interest of the investors,

For mare daiails, please refer io the SEBI circular at www. .in of
contact the Company's RTA.

For KEC Imtemational Limited

Sdl-

Place : Mumbai Suraj Eksambekar

Drate : February 24, 2026  Company Secretary and Compliance Officer

O
A Mﬁ {I'Eill Lud

the |ine pipe people
CIN Mo: L99%30MH 1988PLC 4T 408
Reglstered Office : Man House, 101, 3., Road, Opp. Pawan Hans Yie Parle (Weaf),
Mbumbeai — 00 056. | Tel: (0Z2) 6647 TH00
Email: csimanings.ory | Website: www.mangroup com

MOTICE OF SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSIGAL SHARES

Pursuant bo SEBI Circular No. HOZBM 301 (2)2026-MRSD-PODNTSN2]2E dated
Jaruary 30, 2026, all Shareholders of the Company are bareby imformed thal a Special
Windaw ks open for & period of one year, from Febneany 5, 2006 to February 4, 2027 forre
lodigament of rarsfar requests of physical sharas, which were lodged prior o the deading
of Agri 1, 2019 and reected fretumed nol atended due o deficency in S docu menls!
processl ar othanise, in ander bo faciltate aase of imesting for irvestors and to sacura the
raghls al Frvestors in Ihe securiies which were purchased by them. During Tis perod, i
securites 5o fransfared shal be mandatority crediled to the treraferss only in demal
made and shall be under lock-in for a perod of ane year fram the date of regisiration of
tranafes, such secirilies shall not be trarsferedlien-maked' Pledging during the said
lock-inparmod.

Irreestans can take Bes apportunity by lamishing the necessany documents o the Regising
&nd Transfer Agent of the Company i.e. Mis MUFG Indime India Private Limited {larmeary
Link Infirme India Privade Limilgd), G-101, 247 Park, LEEMarg, Wikheoli (West), Mumbai =
ADOGE3, Tel +1B108 116767 1 B001 020878, e-mal: irvesior helpdesiitin mpms g com.

“ HHLLLE For Man Indusiries (India) Limited
o=

SCROQUPFP Place ;: Mumbai Rahul Rawat
Clobally Com—eiwicd  [Digte : February 24, 2028 Company Secratary

1o Rule 3 (3))
NAL COMPANY LAW TRIBUNAL,
CH AT CHENNAI
PAO/CHE)2026
hﬂmdu;l;'lﬂ'lﬁm a3

In the mater of Section 65 and other appicable provsions o e Companies Act, 2013 and e Natior
Company Low Tt (Procsde o oo 2 G o Campy| s, 201G

I e it of Thamisti Modern Spiaring Mills Limied saving its mosiened office af Omaler Fi,
ir Amrmapalayam, Salem - B3630
Tkl My S i Ml

Milts Limited
Cik ATy {14, 2 Company regisiered under the Companies Acl, 1956

and having its registerad office at Omalur Rioad, Jagi Salem - BI6302.
represented by its Diecior [MrRJagadeesan [ m

o e : _.Petiener Compasy
Publication of Katice

Molice may be tzken that 2 Peblion was presented 1o e Natonal

Bench, on fhe 158 Day of December, 2025 for coafirming fhe reduction of capital of the above
LS B s Y

Fs. 105455310 (Rupess Tea Croms Sady [Four Lakhs Eight Thosand Three H and Tea

comprizing of 1)06,45,831 shares of INF 10 [Rupess Ten

vz (bean senl o he mmﬂ:“x nmms

hhﬁa{uﬂdmmlﬂmmwmimﬁﬂmqﬂufm
“Hﬁmmms] of n'lrlhnilttrm 20175 i=sued by e Kasosal Company Law Trbenal,
mmn:mmfwmuuﬁumummmu
mummunqmmmmuunmﬂm
and and addess of his auborsad if any. b the
-mmﬁhmﬁm hmmw mum
for of 25th May 2026
hmm :mmﬁmuﬁmmu in e st of coeditoes will, in dll e
pECeadngs abive Petition o méuce the shem capital of the LComgany, be ireaed &= comec.
1t alsn may be notesd that 3 hearing kas been fead for 308 May 2026, on which day the Tnbenal (Chennai
hear the pelibion I case any crediior mends b0 dlend e heanng, he should maks a request
along wilh his nbjections, if any.
Diated this 23 dey of February 2026 & Salem

Law Tritueal, Chenna

R
o —sared
{DI: 01 53885
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This is an advertisement for infarmation pupase under regulation %1) of the SEBI (lssue and Listing of Municipal Debt Securibes) Regulations, 2015, as amended,

NASHIK MUNICIPAL CORPORATION

S LG
‘““",!h"-irf’
(Please scan this
QR Code to view
the Term Sheet)

Amunicipal corporation constituted under Article 243041} c) of the Constiution of India, 1948 and established on Moverber 07, 1362, under the Bombiay Provincial Municpa Corporations Act, 1949 {fhen apphcable actin Maharashina ) vide notification dated
Oclaber 22, 1962, baaring referanca no. NCC - 10822121 (i-UD-21.
Head Office: Shn Rajlv Ganghi Bhavan, Purandare Golany, Sharanpur, Mashik- 422005, Maharashira; Contact Person cum Compliance Officer: Shrl, Dattatraya Doyanoba Pathanul, Chief Accounts Gfficer (Chief Accounts and Finance Officer),
Tel: 0253-25T8983; E-mail: nmc.bond200@gmai.com; Website: waw.nmeo.gawvin

THE ISSUE

PUBLIC ISSUE BY NASHIK MUNICIPAL CORPORATION ("ISSUER"/ “CORPORATION"/ "NMC™) OF UP TO 20,00,000 (TWENTY LAKHS] UNSECURED, RATED, LISTED, TAXAELE. REDEEMABLE, NON-CONVERTIBLE GREEN MUNICIPAL EONDS IN THE NATURE OF DEBENTURES, OF FACE VALUE
OF 21,000/ (RUPEES OME THOUSAND OMLY) (“GREEN BONDS"! “BONDS"/ “NCD5"/ “DEBENTURES" }{:GMPRISIHG OF 8 (EIGHT) SEPARATELY TRANSFERABLE AND REDEEMABLE PRINCIPAL PARTS ("STRPPS") OF FACE VALUE OF 125 (RUPEES ONE HUNDRED TWENTY-FIVE) EACH,
NAMELY STRPP A, STRPP B, STRPP C, STRPP D, STRPP E, STRPP F, STRPP G AND STRPPHFOR CASH FOR THE BASE ISSUE OF 2 100 CRORE (RUPEES ONE HUNDRED CRORE ONLY) ["BASE ISSUE SIZE") WITH A GREEN SHOE OPTION OF UP TO %100 CRORE (RUPEES ONE HUNDRED CRORE
OHNLY) ["GREEN SHOE OPTION") FOR AN AMOUNT AGGREGATING UP TO %200 CRORES (RUPEES TWO HUNDRED CRORES ONLY) (“TOTAL ISSUE SIZE™) (“ISSUE™). THE ISSUE IS BEING MADE UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF MUNICIPAL
DEBET SECURITIES) REGULATIONS, 2015, SEBI MASTER CIRCULAR AND OTHER RELEVANT CIRCULARS AND GUIDELINES. THE EIGHT STRPPS WILL BE OF DIFFERENT MATURITY AND SHALL BE REDEEMAEBLE AT PAR; FOR FURTHER DETAILS, PLEASE SEE THE SECTION TITLED “ISSUE
SPECIFIC INFORMATION™ ON PAGE T2 OF THE OFFER DOCUMENT. THE ISSUE 13 NOT UNDERWRITTEN.

Credit Rating: "Provisional IND AA+/Stable” by India Ratings and Research Private Limited and "Provisional CRISIL AA+/Stable” by CRISIL Ratings Limited

ALLOTMENT ON FIRST COME FIRST SERVE BASIS'

“Alletment in the pubdic issus of debt securities shall be made on the basis of date of upload of each application into the electranic ook of the Stock Exchanges in accordance with the SEBI Master Circular. Howsver, from the date of over subscription and thereafter, the allotments will be mads to the
applicanis on proportionate basis. For further detalls refer section tibed “lsswe Specific information” on page 72 of the Offer Document,

ISSUE SCHEDULE™*"

| ISSUE OPENS TODAY ON WEDNESDAY, FEBRUARY 25, 2026
ISSUE CLOSES ON MONDAY, MARCH 02, 2026

** The lsaue ghal raman ppan far subseripdion on Wosking Days fom 1000 &m. to S:000.m. (nian Standan Time) tuang the penod inadicaled abowe, excepl thal the [ssus may cinge on such e dale, sulyectio 8 mnma of thres Working Dayps frm the aafe of ppaning of the Issoe, o sccorance with the SEBILWOS Raquisiions or exended dale 8s may be
dhecive by e Bond lssue Commitles, subijec! fo relevan spprovals and in acoordance with appdeabie laws. In the evant of an eanly closwe orextension of tha issue, our Coporstion shal ensume thal nofice of the same /s prowidkd i the prospective invesions throogh an anverisamend i a natons daly newspaper mif witke cicwstion and @ rmgional dedy with wide
GirgaAEen whane the head affice of the Corparabion & ipcsbed i which e pre-gaue soverlisamen! for openiog of e lssue b ghen, on or balire soch inibial gede of elosire, i accordance with SEBNLMDS Raquisiions Onithe lssoe Closkg Dale, e Aapbeabion Feoms wil be aocepled any befwean 1000 &m. andg 3.008.m. (nian Stendar Time| and upisads i
500 p.m. (Tndkan Siandard Timel or such exfended fime a5 may ba parmitied by the Sfock Exchangas. Furtfrer. panding mandale requests for bids pleced on the las! day of bidding will be valsfed by 5.00 p.m. (Indian Standard Time) on fhe tsswe Clasing Dafe. For further dalails please refer to the chaplar fiied “lxsoe Specific imfarmanon” an page 72 of the Offer
Dot

THE MAYOR IS SMT. HIMGAURI BALASAHEE AHER AND THE COMMISSIONER 1S SMT. MANISHA KHATRI, LLA.S.

THE FOLLOWING 15 SUMMARY OF THE TERMS OF THE GREEN BONDS TO BE1SSUED PURSUANT TO THE OFFER DOCUMENT.

Type of Instrumsnd Unsecured NCOs

Faca Value [ 155ue Price of NCDS (2 ] MCDs) 1,000 peer NCD (pomprising of 1 STRPP Al fage vale of T 125, 1 STRPP B of face value of ¥ 12501 STRPP C of face vdhee of T 125, 1 STRPP D ol face vakee of ¥ 125 1 STRPP E of R vake of ¥ 1251 STRPP F of face value of ¥ 1251 STRPP G of face value of T 135 and
1 STRPP H of face value of T 125}

Minimum Application T 10,0000 {i 6. 10 NCDs camprising of 10 STRFF A, 10 STRFP B, 10 STRPF C, 10 STRPP D, 10 5TRPF E, 10 STRFF F. 10 STRPP G and 10 5TRPP H)

In Multiples of thereattent) 1,000 i 1 hf..l.'.-m*npﬂs.lr\quf 1 bTRF‘P.ﬁ 1$TRPF‘ B 1 |‘iTHFF‘I." S»TRF‘P E‘ 1 h HP‘F‘ E 1 E';-TRF'P F1 $TRF‘P Gar‘d 1 STRFP H)

STRPP with different ISIN STRFP & STRPP B STRPP € STRPP D _ STRPPE STRPP F STRPP G STRFP H

Tenor 1 Vears 4 Yesars 5 yaars B years 7 poars B yesarg 9 years 0 yeears

Face valwe par STRPP [T} 7125 T 125 7125 T 125 7125 7125 T T125
Aggregating to ¥ 1,000 (e NCD)

Coupan (% per annum] for NCD Halders B05% pa,

Effective Yield (% par annum) for NCD Holders B.20% pa

Frequency of interest Payment Half yearly

Mode of Interest Payment Thrtagh Varcus Medes available

Maturity/Redemption STRFP A STRPP E STRPPC STRFRD | 5TRPPE STRPPF 5TRPP G STRPPH

{froem the Deemed Dxle of Allobment) 3 years 4 years 5 years b years | T years B yesars 9 years 10 years

| Putand Call Ogtion NA.

Wity e fo aich STRPP whers Coupon 5 to be paid an a bl yeany basis, relevand Coupon wil be pmtd on sach & menths sniversivy of the Deemed Dale of Alofrmant an fhw oulstieding face value of fha ralavant STRPP The fasd Goupon Paymant ander such STRPP wilf b rmadie al it fime of Mafualy (foal redemabion dale)] of the sakd STRPP
Irerest on Grean Bono's issusd pursusnd fo the Jssue 12 subysct fo deduchon of income fax under proviaians of the Income TaxAd!, 1961, For firther defais. please see the section entiied “Slatement of Tax Bensfita"an page 66 of the Offer Documant.

P resfiar o “Arnaoms Vol the Offar Docomentd for dedails pardaining do fhe Vesfratie bond cash fows of the lssue preparsd in socondinge with [fe SEB Masfer Cireufar

Applicands are sdwised o enaure that they have oblainad the necessary statufory and'or reguisiory pemissicnsconsantaaoamovals in comection with spalpmg for, subscting fo, or seeking Alotment of NCDs pursuant o the fsswe. Forfuntherdedalls, see “lesue Procecure” and “Tame of \zsue o fire Offer Docunrent

Simple, Safe, Smart way of Application!!!

ASBA

*Applications supported by blocked amount (ASBA) is a better way of applying to isswes by
simply blecking the fund in the bank account. For further details, check section on ASBA below.

Mandatory in Public Issues . No cheque will be accepted.

t ’I:I‘e, UP|- Now available in ASBA for Retail Individual Investors. Bidders are required
to ensure that the bank account used for bidding is linked to their PAN

CRATED PRl TS (TENTACE

LIPT i ra arahie for Redal Inchuia Inveslons sutxniling bids up lo an apphcalion vae Rs. 500,000, agpidng through Destpalid infemedianes, SCBES o througf e BSE D! AapN3EQOBID S Wb
inferface of Slock Exchanges ar any ather permilied methad's. For dalgils of the ASBA and WP Procass, refer o tha defals givan in e Apphcahon Form 6nd also refar fo the sechan fiffed Tasue Procedue’
Besginnting o page B4 af the Ofpr Docurignl, L of Banks supganting LIPYis a0 avaiabie on fhe wibsle of SEBaf wew sely povin, JGIGTBank Limibed hies Been ogeiied a8 Sponser Bank for the B,
accorance with e requirement of the SEBI Master Circular dafed Oclober 15, 2025, 53 amendad,

ALLOTMENT IM THE ISSUE WILL BE MADE IN DEMATERIALISED FORM OMLY, ALLOTMENTS I CONSULTATION WITH THE LEAD MANAGER AND DESIGNATED STOCK EXCHAMNGE SHALL BE MADE ON THE BASIS OF THE DATE OF UPLOAD OF EACH APPLICATION INTO THE ELECTRONIC PLATFORM OF THE STOCK EXCHANGES, IMEACH
PORTION SUBJECT TO THE ALLOGATION RATIC, HOWEVER FROM THE DATE OF OVER SUBSCRIPTIONAND THEREAFTER, THE ALLOTMENT SHALL BE MADE T THE AFPLICANTS OM PROPORTIONATE BASIS FOR FURTHER DETAILE PLEASE REFER "BASIS OF ALLOTMENT OF NCDE™ 0N PAGE 118 OF THE OFFER DOCUMEMNT

Listing: The Green Bonds affered thraugh the Ofler Document ane propased o be ligted on the National Stock Exchange of India Limied {"NSE) and BSE Limiad {"BSE",
collecively wilh NSE the “Stock Exchanges™), The ssuer has recetved in-principle approvals for lsting of te Green Bonds b be alofied pursuant Lo e Bsue from NSE and BSE

thrpiagh their letlers dated February 02, 2026 bearing ro, NSELISTIDVZ026001 2 and Pebruary 03, 2026 bearing no, DESHBP-BONDIT 2526, respeclively, For the purposes of

the |ssue, the Designated Stock Exchange is Natiana Stock Excharge of India Limited

Genaral Risk: Investmenl in non-canveriiole securilies i reky, and investors should nolimées! any lunds in such seoauilies unkess they can afford lo lake the Asks atlached o such
invastments, Invesiors am advised to lake an informed decision and fo read The sk faclors caralully bedure investing in this ksue, For faking an imesiment degision, the investars
misd refy on ther own examination of tha Issuer, the Offar Document 1o be issued and tha issue including the risks involved in i, Spedific atbantion of inveslors is irited (o e
slabement of risk fachors conained in the seclion fifed "RYK Faclors” an page: 18 of tha Offer Documant. Thasa risks amenet, and ara natinbanded bo be. a complete Estof all risks and

consideratiore rabevant io the Grean Bonds or investor's dacision to purchase such Grean Bands. The lssua of Green Bonds has nol been recommendad ar approsed by SEBI nor

doas SEBI quaranies tha accuracy or adaquacy of e Offar Documant

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI): Itis %o be distinctly understood that the Offer Document shauld nat in anyway be desmed or
construed to have baen aporowed by SEEI and that this kssuwe is nat recommended or approved by SEBI. SEBI does not tale any responsibility either for tha Snancial scundnessal -

ariy project for which this lssue s proposed 1o ba made ar for the carrectress of the skatements made oropinians expressed in tha Offer Documeant.

Disclaimer Clause of Government of Maharashira: |t i 1o be dstincty understood that the Crffer Document should ot in any way be deamed or conairued to have been appraved
by Govemment of Maharashira. Government af Maharashira does nat take any respansiblity ether for the financial scundress of any project for which this issue |s propasad o be
meade arfar the corecinesa af the slatements made or opinions expreased in the Offer Document,

Digclaimer Chauge of NSE: It 3 lis be digtivetly isderstond thal e permission given by MSE shouid el in ary wiy be deemed of construed that e Offer Document has been
cheared or approved by NSE mor does il oetily he comeciness of complideness of any al the conlents of the Offer Dotument, The inveslons ane advised T rler 1o the drafl offer
e [or e hull bt ol S Disclaimes Glause ol NSE,

Disclaimer Clause of BSE : It is bn be distinctly undursiood thad the permission givan by BSE Limibed shauld nolin amy way ba desmed or construsd thal Se Draft Offer Document
has bean cleared ar appraved by BSE Limited nar doas it cerlify the cormeciness or completaness of any of tha conlenis of the Draft Offer Document. The investors are advised 1o
raff o the Draft Ofar Document Ofiar Document for full beodt of the Disdaimer dause of fhe BSE Limited.

Disclaimer Clause for Use of NSE Electronic Platform:
facilitating applications for public issue of NCDOs shall notin any way be deemed or consirued &= compliance with vanous steiulory and ofher raquiraments by the Corparation; LM is

chaarad ar aporoved by NSE; nor doss it warmant, certfy orendorse the comectnass or completenass of any of the compliance with the stabsory and cther raquiraments; nar doesit

teke any responshility for the finencial or other soundress of the Carparatian, its managemsant or any schema or projects of the Ciarparation.

Disclaimer Clause of BSE Electronlc Platform: Itis to be distincthy understood that the parmsalon given by the BSE o use their network end Software of the Onilne sysiem should
not In any way be deemead ar conafrued that the compliance with various stabsory requirement; nor does it take any responsibibty for the financtal or other soundness of the
Carparatian, it management arany scheme o projects of the Carparatian, &
participating in syshem of making applcation pracass,

Gredit Rating: The Green Bonds proposed o be issued by Nashik Municipal Corparation have been rated by India Ratings and Research Prvabe Limiled (India Ratings”) and
CRISIL Ratings Limied "CRISILT) (coliecively, Ihe “Rating Agencies™). India Rabings has vide ils letler daled Januang 14, 2085, assigned a raling of Provisional INDAAH S,

revabcaled vide letier daled Febong 16, 2026 and has issued a raling rafionale daled Januarg 14, 2026, CRISIL bas widie ils leller dated January 14, 2026, assigned a rafing of

‘Provisional CRISILAA=/Shable’, revalidated vide lther dated Fubruary 17, 2026 and has ssued a rating ralionale daled Januarny 13, 2026, Securilies with thes rafing are considerad
b haawva high degrea of salaty reganding Smaly sandcing of inancial obigations. Such securilias caemy vary low credil risk. Ralings given by India Ralings and CRISAL are valid as on
thi dale of the Offer Document and shall remain valid unless withdrawn. Tha above ratings ara nol 3 recommeandation fo buy. sell or hold securifes and irvestars should (ke thair
own decision reganding invasiment in the present Grean Bonds. The ratings may be subject to revision or withdrawal al ary fime by the essigning rafing agancy and should ba
evaluatad indapendanty of ary ather ratings. For credit rafing of Grean Bonds and dalailad rationala of the ratings, please rafar 1o Annexure- [l aftha Offer Documant

Disclaimer clause of CRISIL Ratings Limited : Crisi Ratings Limied {Crisi Ratings) hasiaken dwe cars nd cawsion in preparing the matarizl based on the information prowided by
its eherl &nd | ar obfainad by Crisd ratings from sources which it considars: reliable {information). A rafing by Crisil ratings reflects ils current cpinion on the lisihood of Hmesy

i is bo be distincily undarstood that tha pammession givan by tha MSE o usa eir network and Onine Platform for

Iz a0 to he distinetly urderstond that the approval geven by the Exchange s anly 1o use the sofbware for -

payment of the obligatons under the rated instrument end does not constiuge an sudit of ®e raled entity by Crisl ralings. Crisd ratings does not guerantes the completeness or
accuracy ofthe information on which the rating |s basad. Arating by Crisil ratings Is not & recom mendagion to buy, sell, or hold the rated inafrumeant, &does notcommentan tha marked
price arsuitabibty for & particutarimvestor, The rating & nota recommendation o mvestidisirves? n any entity coverad in the matenial and no part ofthe material shouid be construed
a5 an expert athice or kvestment advice or any fom of invesiment banking within the meaning of any faw ar regulation. Crsi rangs especaly states thal it has ne fability
whatsoeeer Ip e subscriversiusersfrarsmitiers) distbsors of the maenal, Without Amiting the generality of e faregaing. nothing In the matenal is to be constued &35 Crisil
ralings providing of inlendng to provide any sevices in jursdictions where Crisi ratngs doas nol have Bhe necessary permisson andice regslration 1o camry ol ils busness
actdlies in his regand, Nashi Municipal Corporation will be responsitile for erguring compliances and consequances of nan-pompliances for we of the matestal or pan (hereod
autside Ingia. Curent rating status and Crisil Ratings' rating critenia ars avaiabie withaut charge f Se public on the website, wwearcrisiratings. com, For the labes! raling information
anay insinament of any company rabéd by Crisil Kalings, plesase contac cushomer sendoe belpdesk o 1800-267-3850,

Disclaimer of India Ratings and Research Private Limited: india Ratings & Research Private Limited ("India Ratings"} refies on informalion ebiained fram mulliph sources and
fhure may ba irstances whare the informeation & nol accuraleincomplate, despite efforts bean laken fo varify the same. LiSmatsly, the sseer fts advisars are rasporsible for the
avcuracy of the information They provida ba India Rafings and to the markel in offering documants and othar raports. In issuing ils rating, india Rafings ralies on the work of enparis,
including indapendant auditars with respect to finandal statemants and atlomays with respact to legal and 1ax matbers, Further, ratings ane inherenily forwand-kacking and embody
assumptions and pradiclions about future evenls that by thesr natura cannot be varified as facts. As & ressult, desspiba arry vanfication of current facks, ratings can be affected by future
evants orconditions Sat may nol have baen anticipabed & the lime a ralingwas issuad or affimad. reads o ba noted that ratings are not a recommendation ar sugpeston, dractly
arindiracily, fo you or any other person, bo buy. sell, make or hold sry investmant, loen or security or to underiake any investmeant sirategy with respect to any irvesiment, loan or
sacurnty of any issuer. Credit ratings do not comment on the dagquacy of markst price. tha suitability of any irvestment, lnan or security for a particular investor (including without
¢ limitefion, any eccourting andior requlatory treatment), or the tax-axampt nature or taabiity of paymants made in respect of any irvastment, laan or security. The rating agency
: shall neither construad 1o ba nor acting under the capacity or nature of &n 'expert’ as defined undar section 235} of the Companies Act, 2013, India ratings toas not provide any
+ fnancial, legal, suditing, accouning, appraisal, veluston or sciuarial services in any manner. Arsting should nat be vewed &3 8 replacament for such advice or senvices. Inveslors
may find our ratings fo be mporent informatian, and India Retings notas fat you ane res ponsble for comminicating the conbents of this letter, and any changes wih respect to the
rafing, torvestars.

Byailability of Offer Document: Irvesions are acvised 1o refer to the Offer Document and the “Risk Factors” on page 18 of the Offer Document, before apphing In the Issue
Enesctrorec cogry of the Ofier Document may be ablained fram the Heed Office of the Comparaton and tha Lead Manager. Full copees of the Offer Documeant willalo be avaitable on the
wiebsgibi ol thee tsier & waw.nenc gonon, of the Lisad Manager & wwa' akgroup oo in, of NSE and tha BSE a wiww.nseindia com and ww beandsa com res pectively and af the
SEBI atwww.sebi.gavin

Availability of appication form: Applization ks can b abtaned Fom: NASHIK MUNICIPAL CORPORATION, Tet 1253-257908); Lead Manager: A, K. CAPITAL SERVICES
LIMITED, Tal: =81 22 6754 G500; and e offices of Cansorfium Member, tha Registrar 1o the |s5ue, Dasignabed RTA Locatians far RTas, of ASBA Application eleciranizaly
Baplication farms may be downloaded from and e offices of Coneortium Mamber, the Ragisirar o the lssue, Designated RTA Locations for RTAs. Dasignabed COP Locations for
CDPs and the Designated Branchas of e SC88s. Electronic application forms will be swailable on the websibes of tha SC5Bs that parmit submission of ASBA Applcation
alectroncally. Apphcaton forms may be downloadad from fhe webstes of NSE and BSE &t “htp:fwww rseindia.com™ www.nseindiz.com and “hitlp:wwees bsaindia com®
wea bsgindia.com, respectively ard tha wabsite of the Lead Managar at ww akgroup co.in. Addiionaly, LIP| Investor making an application in fhe kssua can also maka bid through
anlna {apn / wak) infarfacal platform of the NSE i.e "NSE goBID® ar or BSE i.e. "BSEDiract”. Further, NSE goBID can be acoassad atww.nseindaipo.cam or BBE Direct platform
can be eccessed at hitps-'fwwa bsedirect.com or can be sccessed through maobile spp. Further, Application Formes will alsa be provided to Desipnated Inbarmadiaries at their
request.

The Term Sheet can be downloaded from the fallowing link: Ritps:fnme. gov. Inessetsiadminiuploadidownioad™ashik_Munidpal Corp - Term_Sheet pdf

Conaorium Member: A, K Stockmart Private Limited

: Public |ssue Account Bank and Refund Bank: Bank of Maharashira - Sponsor Bank: [CIC] Bar Limited

¢ Note: All Capilalised terms used hersin and nal specifcally delined shall have Ihe same meaning a5 asaribed b them in he Qfer Decument, For furder delails plesse refer 1o the
¢ O Docurnuent dated Fubruary 20, 2026, read wih Addend um cum Cormgandum to the Cifer Documen dated Febnsang 24, 2026

ADDENDUM CUM CORRIGENDUM TO THE QFFER DOCUMENT DATED FEERUARY 24, 2026: MOTICE TO INVESTORS ("ADDENDUM CUM CORRIGENDUM”)

Pubamual.ﬁ.uplu:*.anls may noba that:

tha said Issua has, accardingly, been lerminated wite letlar dabed February 23, 2026

(o]

continue Yo &ct as the Public Issue Account Bank and Rafund Bank to tha kssue.

E*3

and Spansor Bank Agreament dated Febniarg 24, 2026,

-

thircaug howl Offer Documeant shallrefiar do IC1C1 Bank Limiled. Investors may make noe of the folloraing amend menis to the Offer Document daled Fenaary 20, 2026:
8 Saction Stled “Definitions and Abbraviations" shal stand amendad as follaws:
i, an Page 8 ol the Offer Document Tor the defirdion provided a5 "Bankers to the lswe™ shall be read as "Colechively Publc issue Accownl Bank, Refund Bank and
SponsorBamk.”
il on Page 13 of the e Document loe definilion provided as "Public Issue Account and Spansor Bank Agreament™ shall b read as “Agroeemend daled Felirugry 17

Actounds of ShiAppicants and wives podcati, v of g aroaumts cobc o fror tedpabeants o ihe bms and comdiions e

finea LPY for reta individual imvestors appiang Mrowgh the spp’wed infanfacs of the Sfock Exchampes with a faciy do hlock fun
vaie upio ¥ 500000 and camy ouf sy ofhar respanaibiiias in ferms of the SEB lastar Cicoley, i thia case beng ICICT Bank Limbea,”
b Secton Hiled “General information™ shal stand amended as follows:

The Nashik Municipal Gorporation, in order bo faciate smocther process of pubdic issus, has decded % appoint 1GIC] Bank Limied, a5 the Spansor Bank lo fhe lssueinstead of
Bank af Maharashira. The Corpornation has received the notics of ‘Resignation as the Spansor Bank' from Bank of Maharashira and has appointed ICICI Bank Limiled &s the
Spangor Bank wile theiswork arder beanng relerenca rg. NMCTACelWETI4/2026 daled February 23, 2026 and the appainiment af Bank of Maharashira as Spangor Bank o .

Pursuar bo e resclution dated February 24, 3026, the Bond Issue Commiies has ralified the appointment of ICICT Bank Limiled as Spongce Bank. Bank ol Mahanashina shall

NIMCE i recesved thee congen letber dated Febeuary 24, 2026 fram ICIG1 Bank Lirsted o include their name as Sponsor Bard in e Offer Document and accerdingly the Issuer,
Public 1ssue Account Bank and Refund Bank, Sponsar Bank, Lead Managar and Registar fo the Bssue have anbared inda Amandmaent Agraemant o tha Public ksswe Account -

. Accordingly, all refarances o Pubic |ssue Bank and Refund Bark throughout the: Ofar Documant shall reder So the Bank of Maharashira and all referencas to Sponsar Bank :

2026 a5 amanted vide the amandmant aqreament dafed Fabruary 24, 20246 anteved info amongst the Corparahan, the Regisfrar bo the (ssue, the Public lssua Accoont
Bank, the Refund Bank end Sponsar Bant, and the Lead Managear for tie appoladment of the Spansor Bank and for colection of the Agpication Amounfs from A584

il an Page 14 of the Offer Document Tor the definition provicded as “Sponsar Bank'' shal be read a5 “hanker tothe saue 64 regdsfered whth SEB). appodniad by the lssuerio
el 4 8 conaat etwoen i Slock Excfanges and NPT in arder fo posh themanodaie colec! riqois!s ano/ar papmint inslraclions of the retal individual imvisions indo
o's throwgh UFY Mechanism foragplication |

: on Fega 3T of the Offar Document the detals of the *Public lssue Aceount and Refund Bank; and Sponsor Bank® shallnow read as:

Public lssue Accoum and Refund Account Bank Sponsor Bank

Bank of Maharzshira
Address: Suyojil Sarkul, Tilakwsdi Road, Mashik-422002, Tel: 9209055021, 3423641052
Emnail: brmgra T 2l bankafmanarashira, bank in; bamBT 2ihankodmaharashina hank in
Investor grievance emailid: dzmnashik@Zmahabank.coin
Websile: Bankafmaharashira. bank.in,
Gontact Parkon: Bibhul Bhushan Bebera
SEBI|Registration Mumber: INBIDCOO00GS
CIN: LIBSSaanH 1 5GP TCO0 2359
Sechon litled *0bjects of the 1sswe™ shall stand amended ag folows:
on page 65, the details of fees to intermediaries shall now read as:
Qur Comparalion shal pay processing lees fa the SCEBS for A 584 farms precived By Lead Marsagen’ Consoriim Mamixes’ i brokers Trafng Mambers, BTAs and COPs
ang subwmitled fo the SC58s for blocting e Appicahon Amownd of the sppicant, & the rete of T 15 perAppiicabon Farm procoved (inclusive of GST and apphcabie fexes)
Howveve, i1 15 cliibed s o case of ASBAAppication Farms arocued girechly By e SC585, the relevan! SC5AS shall nal be enlited [ a0y A58 Prosessing Fes, The
paymenls wherswer appicahla wil ha made on the basis of valid invoicas within such fimelmes mutually agreed fajprascabed by aur Corporabion wilh e Dasignatad
Intermedianes. Furher cor Comporsfion shal pey the Sponsor Bank T 8 (Rupees Eight) {exciuding spplicebde tares) forvala Appheations that are hlocked.
Sacton titled “Material Contracts and Documents for Inspection” shal stand amended as follows:
on Pagu 186 of the Qe Dogument, falowing iterm to be induds in e lisof Maberial Cantracts:
k) Putiiz issueAccour and Sponzor Bamd Ameandmeant A greement dated Fabriay 24, 2026 batwasn the lesver Lesd Marager, Registrarand e Bankens fo the asue;
Thea Offar Documentl shal sland amanded aceordingly and shauld be read in conjunction with this Addendum cum Comigandum. Tha informatian in this Addendum cum
Cosmigandum supplements and supersedes the Offer Document and updates the information in the Offier Document. All capitalised tamms usad in this nolice urless the
: canbext albenwise requines, have He maaning ascribed b them in the Offer Document daled February 30, 5026, Arry rederance fo the Offer Document and berm sheed shall
: be daemead bo inchude refarenca bo this Addendum cum Cormigandum.

KCIC] Bank Limited

Address: Capital Market Division. 183, 5th Floar, HT Parakh Marg,
Churchgate, Mumbal - 200030, Maharashira, India, Tel: 02- 680521582
Fax: 022- 72611138, Email: ipocmygi@icici. bark in

Inwestor grievance emall-id: smalpoidicid bank.n

Contact Person: Mr Varun Badai

SEBI Reglstration Number: IMBIDO00004

CIN: LE5190G.1 S PLCO21012

Lo,

Aedress: GO, Bt Floer, Windsor, O C3T Raad, Kaling, Sanlacruz (Easd),

Ilumbai - 400 098, Maharashira

Tel: +91 22 6754 6500; Fax: +51 22 G510 0554

Email: nashikiiakgroup co.in; vaibhav jain@akgroup.coin

Investor Grievance Email; ivesior grievanoeiakgroup.coln

Website: www.akgroup.co.in; Contact Person: Vaibhav Jam;

Compliance Officer- Chakal Daesai; Tel. (Compliance Officer): 022-GT54477E

Email [Compliance Offlcer): chatal dezal@atgroup.codndcomplianced@akgroup.ca.in
SEB| Registration no.. INMIDDO10417, CIN; LT4B29MH1355PLCZT4581

5W, Sih Floor, The Metropalitan, E-Block. Bandra Kurla Comglex,

Bardra [E], Mumtsai - 400051,

Tedephome: 0Z2-46060278; Fax: NA; Email: compliancedibeaconirustes.ca.in
Imvestar Griewance Emall: mvestorgrievancesifibascontnestes coin

Website: wwew beaconinisiee con, Contast Persan: Mr. Rilabrata Mitra;

Email {Compliance Officer): complanca@beaconinisian.coin
SEEBI Reglstration Mo, BDO00O005E3;
CIN: LT4899MHEMSPLCET 1288

Compliance Officer: Mr, Riabrata Mitsy, Tel. (Compliance Dfficer). 12246060278

DEBENTURE TRUSTEE* REGISTRAR TO THE ISSUE COMPLIANCGE OFFICER
Shri. Dattatraya Dnyanoba Patharut
B E A Designation: Chief Accourts Officer (Chief Accounts and Finance Officer)
; ol | . ,_ . | . Address: Shi Rajy Gandhi Bhavan, Pursndars Calany,
BOTLEINE DATHTE Sharenpur, Meshik - 422005, Maharashira.
A K. CAPITAL SERVICES LIMITED BEACON TRUSTEESHIP LIMITED: PURYA SHAREGISTRY [INDIA) PRIVATE LIMITED Ted: (253-25T9063

E-mall: nmec band@30i@gmal.com
E-muail (Investor Grievance): calfodiinme govin

Uni#t Mo, 4, Grourd Floor, Shev Sheakii Indussirial Estate, J. R Boricha Marg,
Liwir Parel East, Mumiai - 200011, Maharashlra, Inds

Tek 31 022-35Z20056 1 49514137; Fax No.: NA

Email supportif purvashare. com;

Websife: wws purvashare.com

Contact Person: Ms, Deepal Gaonkar

E-mail (Inwastor Griavance): supporif@ourvashara.com

SEBI Registration No.: IMROIDOO1112

CIN: UBT120MH 1993PTCOT407S

Irvesstons may contact the Regiatear to the kssie or the Compliance Officer
in case of any pre-sssue o post |5sue related I2sUEs Seh a5 nonrecepl
of Allotmenl advice, demal credil, refund orders, non-receipl of Debenlune
Cestificatas, transhars, or infares! on application amount elc.

*Beacan Trnisleeship Limitsd under SEG! \LMDS Regquishons has hy s letter daled Jenuery 14, 2006 phen e consant for s appoiatment 53 Dabemiire Trustas o the lsauwe and for ita nama fo ba included i tha Ored Offar Documand and Offer Document snd in al the subsequent parodical communicabiona sanf to the haldars of the NCDE izsved pursien!
folfe lssua,

Disclaimer: Nashik Municipal Canperafion ("MMC®) is proposing. subgect ta recsipl of requisile aporovals, market cendilions and ather considerations, a public offer of rabed, ksted. lexable, unsacured, redeemable, non-convertible green municipal bands in the nature of debantures (“GREEN BONDS"{ “BONDS"/ “NCDS™! "DEBENTURES").
This enncuncement does rat consliluie an offer to sell or soliciiation of an affar or invitetion to buy any securitias in any jurisdiclion. Insesimant in the MCOs involves a degree of risk. Investors should sae the affer document daled Fabruary 20, 2026, read with Addendum cum Carigendum to the Ofiar Document deted February 24, 2036, of NMC
("Offer Document™] filed with the BSE Limied ["BSE"), Mational Stock Exchange of Inda Limited ("NSE®} and Securties and Exchange Beard of Inda ("SEBIF), incuding the sachion tiled *Risk Factors® beginning of page 18 of the Offer Document, availabie on the webaites of BSE af www bseindia.com, NSE al weew.nsendiacom
SEBI atwwsw.sebigoy,In and the websses of the ausr @t weaw, nme. govin and the Lead Manager atwaww.akgraug,co.n

Far MASHIK MUNICIPAL CORPORATION
Sdi-

Diate: February 24, 2026
Place: Nashik, Maharashira

Manisha Khatri, |.A5.
Municipal Commissianer

Adipcrors 848,16
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BERGER PAINTS INDIA LIMITED
(CIM: L51 434WB1 823PLC004TEE)
Ragistered Office: Benger House, 122 Park Sireet, Kolkats - 700017
Corporate Office: Plol No. CF-, Action Area IC, New Town, Koikala 700166, Telephone : 91477 20400
E mail: consumerfeedbackirbergerndia.com. Website : www. bargermaints.com

Special Window for Re-lodgement for Transfer and Dematerialisation of

OFFER QPENING PUBLIC ANNOUNCEMENT UNDER REGULATION 18(7) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF

SHARES AND TAKEOVERSE) REGULATIONS, 2011

AMEMNDED FOR THE ATTENTION OF THE ELIGIELE EQUITY SHAREHOLDERS OF

KESORAM INDUSTRIES LIMITED

LiT11awBe191 :|F‘L\..-I:II:I.1-I1-2'-|

This advertisement |s issued by Mark Corporate Advisors Private Limited ("Manager to
the Offer”) for and on behalf of Frontier Warehousing Limited {“Aequirer”}, pursuant fo
Regulation 18{7) of SBecurities and Exchange Board of India (Subatantial Acguisiion of
Shares and Takeowers) Regulations, 2011, as amended {"SEBI (SAST) Regulations,
20117, I respect of the Open Offer to acguire upto 8,07, 72,600 fully pald-up equity
shares of #10 each of Kesoram Industries Limited {"Kesoram™ " Target Company”) at
a price of #5.48 per equity share, representing 26,00% of the Vioting Share Capital of
the Target Company,
This Pre-Offer Advertisermant should be read in continuation of, and in conjunchon with
the:-
{1y Fublic Announcemenl diled Decamber 04, 2025 ["Public Announcemant” or "PA"E
(i) Delailed Public Statement which was published on December 11, 2025 in the
newspapers namely Business Standard (English), Business Standard (Hindi), Mavshakli

17)

19

As on date, the Target Compary is fully compliant with the listing requirements, Further,
there has not been any penalpunitive action faken by BSE. NSE and C5E In the last
ten (10 years except for a fine of #11,800 levied by BSE for filing unsigned financial
results for the fourth guarter ended March 31, 2020 with the Stock Exchanges under
regulation 33 of SEBI (LODR) Regulations, 2015, The same has been paid by the
Targat Company.

A on date, there are no shares pledged by the Promoters of the Target Company.
Based on the data provided by MCS Share Transfer Agant Limited, the Registrar o the
Targal Company, as on January 08, 2026, there are 1,723 Public Shareholders who
have pledged 73,64,095 aquity sharas out of their total holdng of 1,02,58,128 aquity
shares,

The Target Company, its Promoters and its Directors have not been prohibited by SERI
froen dealing in securities, in terms of directions issued under Section 118 of the SEBI Act,
1992, as amended, or any ofher Regulations made under the SEBI Act,

{Marathi) and Ei Samay (Bengali) (*Detailed Public Statement” " DPS"); - .
(i} Oral Litter of Offer daled December 18, 2025 (“Draft Lotter of Offer" DLoF™); and 20) P“!“é"; been ””ngg'fgﬁ m;‘gr;f'éfg.‘f Ef'“ ““I' E’m“’ Rl Em iy af i
{w] Letter of Offer dated February 13, 2026 (*Letter of Ofer"LoF"). EL T uIpary A Ap I,

; ) The PromoterPromoter Group of the Target Company have filed a report under
The Equily Sharcholders of lhe Targel Company are reguesled o kindly nole the
fal infonmali 1 Open Offer- Regulation 10 (7} of SEBI (SAST) Regulations, 2011 and the details are as under;

: i Amalgarmation of Aditya Markeling and Manefacturing Private Limited with and
1 g":rpﬂrzﬁ;l Tmmﬂqﬂﬂlﬁ:l&ﬁ?ﬁfﬂfﬁ?&ﬁ?%mﬁm.;’jgwhf:jﬁ"“u':e;: inta Umang Commercial Company Privale Limited which became effective
H,D?,'.;'.E,ﬁm fully p;ald-ﬁp equﬂg,;' shares having face walue of $10 each at a price of #5.44 :Enajghp:ﬁn;g%gzzz ﬁiﬂﬁ?ﬁﬁh;hm{ '&'S,ﬁr gg:%tﬂ:?ﬂ 1%-';]2‘::‘;:&‘33
returned, or not attended due to deflclencles In documents | process | or otherwise. While lodging %ﬁﬁﬁw share {("Offer Price’), payabie in cash, There has not been any revision in the from SEBI advising lo fle separale Report (Exemplion Application) for each
reguest under special window for transfer of physical shares, ane of the mandatory requirements is mrenoe, i : L company, Umang Gommercial Company Privale Limiled filed a Report under
submisslon of original share certficate which s as follows: ) gﬁﬁ]urrﬂ:ﬂmngratmg ;:n ut::n Emﬂﬁtﬂh I;T; _]h;amdg:tg a?lcm;n%r:nyrlrﬂf ]_;EEI:: :jcg]lulgting1102€é én respect of eouily shares of Kesoram Industies Limiled on
claber 31,

recommandation {relsvant axtract) on the Offer, which was published on February 20, il Amal i ; | .
: 3 \ algamation of Umang Commercial Gomgany Private Limited & Qrs with
2026 in the above-mantioned newspapers and the same ara as under: and into Birla Group Holdings Private Limiled which became eNective from
May 24, 2024, repor! thereol under regulation 1007 was filed on Jume 18, 2024

in respect of equity shares of Kesoram Indusioes Limited

T Target Company, #s Promoters/Promoter Geoug, or any of its Directors do not have

Physical Securities of Berger Paints India Limited

Pursuant to SEBI Circular Mo, HO/38/1 31 172)2026-MIRSD-PODY 13750/2026daled 30th.)anuary 2026 all
shareholders are hereby informed that another Special Window is being opened for a parod of one
year, fram SthFebruary, 2026 to 4thiFebruany, 2027 to facilitate re-ledgement for trangier and dematerialisation
of physical shares,

This facility is available for Transfer deeds lodged prior to Tetfpil, 2019 and which wers rejected,

Execution date of Lodged for transfer Original Security | Eligible to lodge in

transfer dead before 131 April, 2019 | Certificate Available? | the current window 7
Before 1st April, 2019 Mo Yes ¥

(it is fresh lodgemernt)

Recommendation | Based on a review of the relevant informabon (as sel oul
on the Open Offer, | in the summary of reasons for recommendation below),
as to whether the  the IDC s of the opinign that the Offer Price of 2548 22

Yes Yas + oller is fair and | per Equily Share Is in accordance with the applicable any ':.!Tﬁall:f| or indirect linkages with :hala Public Shareholdars of the Target Company or
{it was rejected | reagsonable requiabons Deling SEBI (SAST) Regulations, 2011 and b Acguires or Promeders of the Acguirar
retumied sarlier| | acoardingly, is fair @nd reasonalbhe 23) Other Financial Data of the Target Company:
Yo Mo w0 Summary of | The IDC has perused the DPS, DLOF and LOF issued [ Financial Years ended
reasons for | by the Manager to the Ofer on behalf of the Acquirer in Hall Year T
Ma Mo x racommendation connaction with the Open Offar. Period ended FY | FY FY

T recommendation of the IDG set oul in the paragraph Particulars September 30, | 2024-2025 2023-2024 | 2022-2023

Further, the following cases will not be considered under this window above |5 baged on the following ap28

+ Cases involing disputes between transferor and fransterss. 8) The Cffer Price is in accordance with Regulation 8(2} of (Un-Audited) | (Audited)  (Audited) | (Audited) |

; ii hich h + | - : P ion P the SEBI (SAST) Regulations, 2011; Dividend (%) 0.00% | 0.00% 0.00% 0.00% |
Securities which hewe been transfermed to Investar Education and Pratection Fund (IEPF). b) The OMer Price of 2548 per equily share is mare than Earnings Per Share () | [(4.03)|  (358)]  (257)|  [B.25)]

Note: All shares re-lodged during this pedod will be processed through the transfer-cum-clemat route the negoliated price for acquisilion of Equily Shares by Returm on Net waorth (%) | 4153% | -2715% | -150.42% | -45.34% |

the: Acquirer e, T4.00 por Equily Share; and
The Offer Price is equal to the volume-weighted average 241

Book Value Per Shara (€} | 1.4 | 14.53 3.05 15.23

The nel worth of the Targel Company as per the Consoldated Unaudited Fmancials
g’;ﬁ;‘;lﬂ;i;i?;é?;‘;?ﬂi":g;ﬂ”;g”%;"gal::’:fmﬁ for he hall year ended Seplember 30, 2025 is T30,195.00 Lakhs as disciosed on the

il [ 1w k E I lasli I 1R i i
F“H._as. traded on the Mational Stack Exchange of india ;E'ﬁ)gll e of e Stock Exchanges as per ihe Regulalion 33 of SEEI (LODR) Reqgulalions
Limited (K gtierlc smchenges wilh. msssdmiim vohmme of 25) The classification in the promater and promoter group of Terget company post open

trading during such penod), ie. #5.48 per Equity Share ferin i { SERI ICOR Raoulations. 2018 | o
This is an Cpen CHfer for acquisition of publicly held Equity apatl il TR 27018 . I~

i.e. they will anly be issued in dematerialised (demat) form after fransfer and the same will be subject
to lockin of one year, o
Sharahalders who have missed the sarlier deadlineg for re-lodgement of transfer deeds are once again

encouraged to teke advantage of this opportunity by furnighing the necessary documents to the
Company's Registrar and Transfer Agent Le. Mis & B Management Services (P) Limited at 20 A.K.
Mukherjes Road, Sth Floor, Kolkata -700001.

Por Bergéy Paints Indin ““‘2? Shares. 8r. No. | Name of the PromoteriPromoter Group Category
: - The public shareholders have an option to tender the 1} | Fronter Warehausing Limited Promaoter
Place : Kolkata Arunito Ganguly (FCS-9285) Equity Shares held by them of remaln public shareholders 2} | Rasha Ind Private Limited
Date : 25th February, 2026 Vice President & Company Secretary in the Target Company. The public sharehalders of the - _p, LW E=lale Private Limiled

Target Company are advised to independently evaluate
the Open Offer and the market performance of the Target
Company's scrip and take an informed decision about
tendering the Equity Shares held by them in the Open
Offer,

The statement of recommendation will be available on the
| website of the Target Company at www.kesocorp.com

3} There was no Competitive Bid,

4) The dispatch of Letter of Offer to the Public Sharehoiders as on the kdentified Date i.e.,
February 11, 2026 s in acoordance with Regulation 18(2) of SEBI (SAST) Regulations,

4} | Neha Agarwalla
Gy | Amit Agarwalla

6) | Gautam Agarwalla

7} | Anush Agarwalla

8} | Gautarm Agarwalla HUF
9} | Amit Agarwalla HUF
100 | Priti Agansalia

1) | Avmd Agarwalla

12) | Akshara Agarwalla

13) | Aanva Aganavalla

Promoter Group

2011 and has been completed (sither through elecironic mode or physical mode) on | 28) CA Deepak Agarwal, (Memnbership Mo 055580), Proprieter, Mis Despak ﬁgﬂﬁﬁ'
February 17, 2006. The ldentifiad Date was ralevant onky for the purposa of determining Azsociates, Charterad Accourants (FRM- 0322153E) having Office at 1564, Lanin
the Public Shareholders to whom the LoF was to be sent. Il is clarified thet all the Sarani, F-84, Kamalalaya Centre, Kolkats-700 013, Contact Mo.o+81 83358 57541
Adi Birl tal Limited ADITYA BIRLA Public Sharsholders [even if they acquire equily shares and become shareholders of and Email |D:bharuka204@yshooc.com has certified wide cartficate dated January 02,
tya Birla Capi m EﬂP I TA L the Target Company afler the |dentified Date) are aligible to participat2 in the Open 2026 (UM 26055530XKCMBOATEA), the details of the liquid funds available with the
Oifer. Acguirar which is sufficient and adeguate to fulfil obligations under the open offer as
§) A copy of the LoF is also available on he websile of SEB| al www sebi govin, BSE under:
at www bseindia.com, NSE al weawnseindia,com and CSE al weww.cse-india,com. A | i
Rege Ofic: e Reyor Cormponr, Verval - 362 266, Gujaat | T 91 2676 243257 sumrrary of the procedurs for tendering of equity shares in the Open Offer is as below, o By ERIGINS =AM COSECE I RO |
CME LE4920CI2007PLCOSBRGD | wwwadilysbitscapitalecam | a) In the case of Equity Shares held in physical form: Public Shareholders A | Invastments
holding Equity Shares in physical form may paricipate in the Open Offar Muhual Fund 55.00
throwgh the stockbrokers ("Selling Broker™) by providing name, address, 8 ILUanG Advances & Deposi |
= z 2 i ¥ posils
distinctive numbers, folio numbers, number of Equity Shares held. numbar of !
POSTAL BALLOT NOTICE AND E-VOTING INFORMATION Equity Shares tendered and other relevant documents as mentioned in point | Shaort Term Loans and Advances ,007.35
. ! : = == no. B.14 of the LoF along with duly filled and signed Form SH-4. € | Cash & Bank Balance 162 45
e e v b) In case of Equity Shares held in dematerialized form: Pubiic Sharehoiders e - Y
{Management and Administration) Rules, 2014 (the “Rules), Standand-2 on General Mestings who desire to tender their Equity Shares under the Opan Offer would have to . el
{the “55-2) jzsued by the Institube of Compsa DIE Secetaries of Inda (ICS7) and Regulation 44 of the approach their respective siockbrokers (*Selling Broker') registered with BSE | 27) Schedule nf.ﬁ.c!lmlaa*
Secarities and Exchange Board of India (Listing Obligations and Discesure Requi Regulations, 2015 within the normal trading hours of the secondary markel. during the Tendering The Schedubs of Activities have been revised and the necessary changes hive been

reqmenits)
{the “5EBI Listing Regulations”) lincluding any stahitory medificationis) or amendmentiz) or re-enactrnent
thereaf for the time being in force), guidelines prescribed by the Ministry of Corporate Affairs (the “MCAT) vide
General Circular Nos. 14./2020 dated 08 2020, 1772020 dated 1.3 April 2020, read with other relevant

Period in accordance with the procedure as mentioned n point no. 813 of
the LoF.

c] In case of non-receiptinon-availability of the form of acceptance, the

inporporated in the LoF, The Revised Schedule of Aclivilies is in compliance with the
-:I[.IFI|IL-:I".I|H L:rrc:-'-'luurls of SEE-I SASTII RQQUH!K.‘III:E- 2011 and ﬂ‘IH same i as under:

cifculars, 'm:ﬁdﬁmw {ﬁ'al.::\lo_ i DfE dated 22 m A {ﬂ"f;""m Careadars") mm application can be made on plain paper along with the following details: 8r. ﬂﬂiiﬂll Sﬂhﬂﬂl-lll Mﬂﬂ Sﬂlﬂdllﬂ”
applicable regulations, the Aditya Birla Capital Limi : is seeking approval o oI s of physical shares: Mame, address, distinelive numbers, lolio nos, Mo, Naturs of Activity &Date | Day&Date
Members of the Company by way of postal ballot through remote e-voting for following numbar of Bhorss temdaredtmlthorewT. == Da:.r Y lh
Sr. T * In case of demateriafized shares: Name, sddress, number of shares 1) | Pubfic Announcement Thursday. Thursdaq.-.
Mo, Particulars ks tendered, DP name, DP 10, Beneficiary account no. and a photocopy | | Decamber 04, 2025 | December 04, 2025
i = of delvery Ingtruction In “off market” mode or counleroll of the delvery 2) |Last Date of publizhing the Thursday, Thursday, [
1 | Appeintment of Ms. Saloni Marayan (DIM: OE771218) as an Independent |  Special 1'25‘"5‘:““".'“ GEE”‘E"“LCW':'E~ duly acknowledged by the DF in favour of Detaied Public Stalement December 11, 2025  December 1, 2025
Director of the Company for a term of five eonsecutive years with effect from B Dapoanary. Eaciow Arecounl. ) = o T T 1
03 February 2026 €) The Open Offer will be implementad by the Acquirer through Siock Exchange ¥ |Last date for filing of Draft Thursday, Thursdary,
- - - Mechanism made available by the Slock Exchanges in the form of separate window | Letter of Offer with SEEI Dacumhar 18, 2025 [Decamber 18, 2025 |
2 nppmnl:ment D-‘f Il' Krichna Kishore Maheshwari (DIN: DD017572) &z a Nm— Ordinary {“Acquisition Window™) as provided under the SEB| {SAST) Regulations, 2011 and 4) |Last date of & CnmpHIng Friday, Friday,
Executive Director of the Company with effect from 03 Febouary 2026 SEBI circular GIR/CFINVPOLICYGELLA /2015 dated Apnl 13, 2015 issued by SEBI as Dﬁerqs} @ ’ Jan“ary- ng aR0E Januany sz' 26
- ; = amended via SEB| circular CFONDCR2ZICIRPI2016/M31 dated December 08, 2016 - : - - —— 1
3 | lezue of Non-Convertible Debentures (NCDs) on Private Placement Basie Special and SEBI circular SEBVHOICFIVDCRINCIRIPI2021/615 dated August 13, 2021, as 5) | Last date for recsipt of SEBI Friday, Monday,

In accordance with the MCA Circulars, the Postal Ballob Mobtice slong with the Esplanatory Staberment
Cthe Motice™) has been sent via emal on Tuesday, 24 February 2026, through electronic
to those Mermbers in the u’ nFBmel’t-alm:um

amended, including amy guidelines and circulars issved in ralabon to the same by the

Stock Exchange, clearing corporabions and SEBI ("Acquisition Window Circulars™).
T} Al Documentsinformation referred wnder the *Documents for Inspection” will be made

availabie electronically as well as physically for inspection by the Public Shareholder(s)

observations on the DLoF (in
the event SEBI has not sought
dlarifications or  additional
information from the Manager)

January 0%, 2026 February 09, 20267

Depository Limited /Central Sepvices (ndia) Limited and whose e-mail address ane wijth of the Target Company &) | ldentified Date Tuesda wWed

arilifies day, ednesday,
the Company/Company's Registrar and Transfer Agent i.e., Kin Technologies Limited (REnT §) The comments recaived vide Obsarvation Lettar No. HOMQ/12011{17)2026-CFO-RAC- Jaruary 13, 2026 | Febrary 14, 3028
In sccordance with the MCA Cqm the physical s of the Motice, with postal hallot foerns: and DCR21M4533/2026 dated February 08, 2026 of SEBI in terms of Regulation 16(4) of the I 1 - 1 ; 1 : 1
pre-paid siness envelape, has not been sent mﬁ;{:; Mermber. A perzon i‘ﬁtﬂ} name iz reconded in the SEBI (SAST) Requlations, 2011 have bean duly incorporated in the Letter of Offer and T} | Last date by which the Letier of Tuesday, Wadnesday,

Regrstﬂ'nfmrhﬂs ! Register of Benefcial Owners as on the cut- nﬂdﬂeMmﬁb& entitled to cast their
vote by remote e-voting. A person who becomes a Member after the cut-off date should treat the said Postal

Ballot Notice for information purpose aonly. Accordingly, the commanication of the assent or dissent of the

Members eligible to vobe is restricted only to voting through electronic means (“remote e-voting™).

Instructions for remote e-voting

a. The Company has engaged the services of KFinTech a= the fena,- prowide refnote e-vating
facility. Detailed instructions for remobe e-voting are provided as part ol’ the Matice which the
members are requested to resd carefully before exercising their vote.

also in this advertsemant to tha extent applicabla.

9} The halders of Global Depository Receipts of the Target Comgany will nat be entited
to participate in the open offer, unless they convert thelr Global Depository Recsipts
into equily shares In accordance with applicable law. Theratore, there Is no separate
mechanism requirernent an lendenng the Equity Shares on conversion for the holders
of Global Depository Recelpts of the Target Company. The holders of Glabal Depostary
Receipts who opted for conversion into equity shares will have 1o follow the same
mechanism as those applicate 1o holders of the Equity Shares who are nat persons
regident in India (ncluding NRIs, OCBs and registered FPIS and Flis)

Offar will ba dispatched to the
Eligitle Equity Shareholders as
on the identified date

&) |Last date by which the
recommendation of the
committee  of  Independant
Deresciors of the Tanget Company
will be given and published

January 20, 2026  February 18, 2026

Thursday,
January 22, 2026

Maorday,
February 23, 2026

b. The Members may cast their votes during the period mentioned below: U} There are no regulstory actionsizdministrative wamings/directions subsisting or | [Lant Dok o nindimg: th. Clfoe Friday, Tuesday,
procesding pending against Manager to the Offaer, under SEB| Act, 1992 and Regulations ] Priceinumber of shares } January 23, 2026 | February 24, 2026 |
| Commencement of e-voting: Wednesday, 25 February 2026 (9:00 am. I5T) made thereunder or by any other Reguiator , except administrative waming letter no. 10) | Date of Public Announcement Tuesday, Wednesday,
SEBNVHOWCFD/SEC-MOWIP2023/44904M dated Mowemnber OF, 2025, SEBIHONCFDY for Opening the Ofler Janwary 27, 2026  February 25, 2006
E OV 50011 | ] ] L 1 |
| End of e-voting: Thursday, 26 March 2026 (5:00 p.m. IST) SEC-5OWIP2024/105091 dated March 14, 2024 and letter dated January 09, 2026 11) | Date of Commencement of Wednesday, Thirsdery,

e The e-voting will not be allowed beyond the aforesaid date and time and the e-voting module shall
b forthwith disabled by Serutinizer upon expiry of the aforesaid period.

11

The Acquirer is curently in Ihe business of owning, developing and operating
Warshouses, Malls and Industial Parks. With over 35+ vears of legacy, Frontier
Warehousing Limited ("FWL'} stands as a trusted name in the slorage and logistics

the Tendering Period ("Offer February 26, 2026

Opening Data")

Januwary 28, 2026

: : . industry, 11 has been at the forefront of delivenng cutling-edge warehousing solutions and 12} | Date of Closing of the Tendering ' Tuesday, Thursdary,
g m’:’::::;md on the pesslution, the Member will not be allowad to change it subsequently slorage soldions, Felping businesses sireamiing el susply chaing wilh unralched Period (“Offer Clesing Date™) | Febesery 10, 2026 March 12, 2026
reliabillty and sfficiency. At prasent FWL has 19 Lakhs Sq. Ft warshouse which are 13} | Last date for communicating Tuesday, Monday,

e In case of any queries, Members may wisit Help and FAQs section available at KFinTech website
hittps./Fe @MEM For any grievances related to remote e-voting, please contact
M. Gan Patro, Deputy Vice President, KFin Technologies Limited, Selenium Building, Tower-B,
Plot No. 31 & 32, Financial District, Nanﬂrﬂnga. Serilingampally, Rangareddy, Hyderabad 500
032, Telangana, India, Email 1d: slnwand.rs com, Phone Mo + 91 40 67161630 and
Toll Free No. 1800 3089 4001.

The Matice is alzo available on the Company's website at https:/www.adltyabifacapital com/Investor-
relations/ wehsite of the Stock Exchenges, e, BSE Limited ("BSET)
and Mational Stock Exchenge of i Limited (“MSE"} at wiww.bseindla.com and www.nselndia.com
respectively, mdmlhe'nehsur.euﬂo‘umd\ at h ) i

owned and operaled by it. FWL has warehouses that calers o various industries, The
Promaters of FWL have expertise in management and execulion of projects. Besides
own expenise, FWL can also bank upon te expertise of 18 Promotess in various other
industries viz Cold Storage, constiection conliacts, tea manufactuning which gives he
required expenise 1o manage any indusing, FWL further intends to diversify imo another
industry ard hence inclined towards takeover of Target Company. This experience
along with the resowees of the Promoters aided by a capable team of prafessionals
have enough experntise o Wmarsund the business of the Targel Comgany,
12} The Shareholding Pattern of the Acquirer is as under:

| s | Na. of Shares

Rejection/accepiance and
payment of consideration for
actepted equity shares or
equity share certificate/return of
unaccepted shara certificatas/
credit of unaccepled shares to
Demat Account

I Wheve lasl dades are mentioned for certait acthilies, swch achivities may lake place
ol or before the respecthve fast dales.

Fabreary 24, 2026 March 30, 2026

: Parcentage of ® There is no compeding offer io his Cffer
Mr. Vaibhav Dandawate (ACS Mo: 51538), failing him, M=. Deepti Kulkami (ACS Mo: 34733), Designated Shareholder’s Category ]
Partners of M/s. Makarand M, Jeshi & Co. (Firm Registration No. P200SMHO07000), Practicing L i : held | Sharesheld | Pl 00N Ghip of NIl 0F SEBY Qoinkiy i o4t 8 LICOF
Secretaries have been appointed as the Scrutinizer For conducting the Postal Ballot I:I'mgh remate 1. | Promoters/Promoter Group 1,53,78,913 83.93% identified Date is only for the puposs of defarmining the nemes of the Eligible
e-voling process only in a fair and ransparent manner. - f | Sharehofders as on swch date fo whom the Lelter of Offar has baen sant i is
P = ) | 2 [Fl/ Hub.lal-Funds.' Fls / Banks | Ml ! - clavified that aff the holders (registared or unvegistersd) of Equity Shaves of the
The Scrutinizer shall submit his report to the Chainman of the Company, or any person authorized by 3. | Pulblic ! Odher than Promolers 29,45 530 16.07% Tampst Company exce .‘.'rE Acgutrer and Pmmnrarﬂomnrsrolf:'ﬂ.r:un of the Targer
him upon completion of the scruting of the votes cast through remote e-voting. The result of remote | IE™ ; T TV ICE i : ¥ and Deamad FACS, are ahpuibie fe participale i s Ty DimaE L
e-woting will be announced on or before Sa . 28 March, 2026, results will be posted I‘;‘:;'_r::g;':’ﬁ:"”r i‘?;“? Shares of 1,83,24,445 100.00% the tandiring panod of the Offer.
on the website of the Company v/ S wrerar adi tal.com/, website of Stock nges ¥ paid-up Capitalized ferms wsed in this adverisement, buf nof defined herein, shall heve the
EFL. I:EE;‘Iﬂd NSE H}wmm and www.nseindla.com, respectively and on the website of 13) Other Financial Data of the Acguirer: EBme meanings azsigned fo such terms in the P4, DFS and the Lefter of Offer. This
in hittps:./fevoting kfintech.com. i - atfvertizement will he svaiable on the website of SEB! (e, waw. sebi gowin,
The Resolutions, if approved bﬂ requisite majority, =hall be deemed to have been passed on the last day ] } Financial Years ended Issued by the Manager to the Offer
of e-voting i.e. Thursday, 26 2026 Half Year T
e il ; ” s i i Period e e i Mark Enrpnrala_ﬁ.ﬂvlsnm Private Limited
have .5'1 ed their e-mail address ; s Particulars ended b Z ' CiN: LET IH(WHJW{!PTISH! 1998

1. Members holding shares in physical mode are requested to register/update their e-mail address September 2025 2024 2023 40401, The Summit, Sant Janabai Road (Service Lana),

and other KYC details, if I;c.able sending request at elmaand.ris tech.com (if email is 30, 2025 n‘m O W. E. Highway, Vile Parle (East), Mumbai- 400 057

already registered) or sending documents along with Form ISR-1 and other relevant fome = 4 { Tel. Ho.: +01 72 2812 320708

and documents to KFin Tedmolug:e Limited, Seleniurn Tower B, Plot 31-32, Gachibowli, Financial {Audited) | (Audited) | (Audited) (Audited) | Contact Person: Mr Manish Gaur

District, Manakramguds, Hyderabad 500 D32. The format of Form ISR-1 is available on the website i:l\-'drldt".-‘n] T000% | 000% | 000% 0.00%| : y . .

of KFin Tech at https:/ /risdintech.com./clientservices/Isc/Isrforms.aspx. bich | : ! ] ol E-Mail ID: cpenoffendmarkeorporateadvisors. com
o, bers holding =t o e R 1 to pegister/ o | Earnings Per Share () 1.55 | 6.76 | 4._12_ 3.80 | il::::ﬂ:::rﬁ;::z:gﬁir:@:ﬂ.mt“dvisum o

addressles) with the Depository Participant(z) with whom they maintain their dermat aceounts. R'E“U'T' on Mat '-'-":“'th {%] 36T% | 16.64% ] 12.14% | 13.18% | SEE| REglatn'ltlnn Ma.: INI'EEDDMEW& ’
Members are ted to carefully read ail the notes set out in the Postal Ballot Motice and in particular  Book Value Per Share (2) mn | 76.56 | 66,79 B4.67 | : =

manner of casting vote through remote e-woting.

For ADITYA BIRLA CAPITAL LIMITED

Sd/-
Santosh Haldankar

:Eg—lﬂﬂﬂl

Place: Mumbai
Date : 24 Febnuary 2026

14} The nel worth of the Acoquirer a5 per faedited Balance Sheed for the hall year ended
September 30, 2025 w I7.735.40 Lokhs aler exchoding Revaluabion Resare of
6,383,096 Lakhs Tram the Tolal Equity,

15} The Acquirer will not sell the equity shares of the Tanget Company during the Offer
period in tarms of Regulation 25(4) of the SEBI (SAST) Regulations.

16) The Acquaner, i's Promolars, of Direchors do nol have any direct or indirect linkages with
the Tanged Company or Promalers/Promoler Group or dingslors of the Target Company
of Pubc Sharehalders of the Tansged Company,

Faor and on behalf of the Acquirer

—8d-

Frontier Warehousing Limited
“Acgulrer”)

Date : Fabruary 25, 2026
Place : Kaolkala
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MAINITAL saux
HE NITAL BN LTD.
LR P T34

The Nainital Bark Lid imvites quatations for “Selection of vendors for the
implementation of an sdvanced Email Secwrity amd Dats Lass
Prevention {PUP) sobetion for a period of one yoar”, Details s avalatie
under Terader secbion on Bank's website: wwownaintinlbask.bank. in.
“hdderdum/Torrigendus, if o, shall be published on the Bank's
wehsite under tender section, Biddar shoudd refer the sama bedore final
submsion of the quotations. Last date for submission of the aboe 870
will be- 12.03. 1026 bry 5500 PM.

Date : 25.022026 Mace : Mainital

mu:m.lmumm 250052

CHIEF INFORNATION SECURITY OFFICER

BAG B-A.G. Films and Media Limited

CIN: LT4530DL1083PLCES 1841
Regd. Odfice: 352, Agoanwal Flaza, Plot No.8, Kondl, East Delhi, New Dedh- 110096
Corporate Office: FC-23, Sector-164, Film City. Moida-201301, (UP)
Tal: 51 120 460 2424
Web: veaw Dagnabworc2d.in, Mall: infoi@nagnatworkn

NOTICE
SPECIAL WINDOW FOR TRANSFER

AND DEMATERIALIZATION OF PHYSICAL SHARES
NOTIGE i5 heseby given that pursuant to SEBI Circular No. HOUEM 3112 202 6-MIRSD-

POCHRIT SIHZ02E b Janisyy 30, 2026, 0 Specil Window P been made dviiable lora
perind of ore year from 5° February, 3006 to £° February, 2027 for trarsfer and
gemalenalizadion (“damal’] of physical shares which wers sold'purchased prior bo Apil 01,
20149, Plaasa retaria balow matnx for applicabiity of this window

Execution Date | Lodge for transfar- Qriginal $hare Eligible to ledge in
af Transter Deed| before April 01, 20197 | Cerlificate Available 7| the Current Window?,
il Ll -

%’%ﬂe AR, | ypg :[Nn M
E&m Al gy IrHu Ko

Kindly nate that the requests) which re accampanied by anginal certificate]s| along with
transtardeeds and raevant supporing docu mens wil m? be corsiderad under this Specal
Wiindow. The Securitics 5o | shall b credited bo thi ransheree only in demal mode
ard shall be under & lck-in ko 8 pericd of ore year fom He date of registration of ranster,
Duning thes lock-in pencd, such sacuries cannol be transferred | lien maried or pladged.

Far any guereas on the abave manern, shansholders ane requested b canlac the Company or
the Commpany's Riegistrarand Share Transfer fgent at e below mentioned address.

AlankitAssignmants Limited, B.AG. Films and Media Limited

Registrar and Share Trnsderdqent {RTA) | Comparny Secrelary,

Alankit House, 4E/2, Jhandewalan|352, Agganval Plaza, Plot Mo, 8 Kondl, East
Exterigion, Naw Dalhi- 110055 Dalni Mew Delhi- 110086,

Ted: 01142541234 Tel: #91-120-46024 24

Emait taifialankt.com Emai: infoifibagretandicin

For BAG. Films and Media Limited

Hdl
Ajay Mishra
Company Secretary & Compliance Officer

Duabe 24,02 2026
Place: Noida

ﬁ - JAYANT AGRO-ORGANICS LIMITED
'f."'..ud — ——— [eadlershap thrmighy T T
N L34 1 00MH1 S22 PLODEEE 51
Begd. Off: 701, Toweer “A7, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel (West), Membai 800 013
Emai i x

Website: i
Phone: 02700071300, Fax: 0ZF 4071353

KOTICE OF POSTAL BALLOT AND EVOTING INFORMATION

Matice iz heretry given pursuant to the provisions of Section 108 and 110 of the Companies
Act, 2013 ["the Act') and ather applicable provisions, if any, read with Rule 20 and 22
of the Companies (Management and Adminiziration) Rules, 2014, Reguiation 44 of
the Secusities and Exchange Board of India (Listing Obligations and Dischosure
Requirements) Regulations, 2015 ['Listing Regulations') and various circulars isswed
by the Ministry of Corporate Affairs, Government of india, and the Secretarial Standand
on General Meetings issued by the Institute of Companry Secretasies of India '55-21
and any other appliceble laws, ndes and requlations (inchading any statutory
madification{s) or re-ensctmentis) thereof for the time being in force) the Compaimy
seeks approvel of the Members through Postal Ballot for the folloswing reschitions as
set out in Postal Ballot Notice dated Febnsary 06, 2026 {"Postal Ballot Notice') only by

way of ebectranics means {'e-woting remote e-voting):

_..5';

Alteration and adogtion of new set of Adicles of
Association (ADA) of the Compamy pursuant o the
: Companies Act, 2013 R
3 e : s
under Section 180{ic) of the Companies Act, 20113

E Approvad for creation of charge/mortgage on the assets of
Snecial R : Ewmsmmimmﬂufﬂeﬁmm

4. Approvad of the increase in lmits. of investments / loans/
puaraniess/ securities under Section 186 of the
Companies Act, 2013

5 | Re-appoiniment of Mr. Sanjay Jaysinh Mariwala (DI |
01111537} &= an Independent Director of the Campany for
& second term of 5 years

The Company has completed the dispateh of Postal Ballot Notice on Tuesday, February
24, 2026 to those Members, whose names appear on the Register of Members as on
Friday, February 13, 2026 [‘cut-off date’) as mainteined by the Registras o an lswe
and Share Transfer Agent (RTA') and list of Beneficial (wmers received fram the
Depositones and who have registered their e-mad addresses with the Company /
Depositories. Physical copies of the Postal Ballot Motice slong with Postal Ballot
foerns and pre-paid business reply envelopes are not being sent to Members for this
Postal Ballot in Ene with the exemption provided in the MCA Cinculars. The documents
refermed to in the Postal Ballot notice are svalable for inspection and members sesking
inspection can send an email to investorsiijayantagro.com. Ay personwho is mota
member &= on the cut-off date showld treat this notice for infonmeation punposes ondy.
Notice is ewailable on the website of the Company we.gyantegro.com and websites
of the siock exchanges whens the equity shase of the Compary are listed, e National
Stock Exchange of India Limited (NSE'} and BSE Limited{BSE) at wsnatnssindia.com
and wwwibseindia com respectively, and on the website of MUFG Intime India
Private Limited ['MIUIFG Intime'/RTA') at hitps:finstavote.linkintime_co.in.
Membsers who have not registered/updated their emad addreszes are requested to
do so. Additionally, members who have not updated ther e-mad address, PAN,
contact details, bank sccount detads, and specimen signature are reguested to
update the same: (i} In case of shares held in dematenalzed mode, as perthe process
advised by the concemed Depositary Participant; and (i) In case of shares held in
pheysical mode, by submitting a duly filled and signed Foem I38-1, I5R-2, 15R-3, or SH-
13, a= applicable, slang with the requisite documents to MUFG Intime India Pt Ltd.
C 101, Embes==y 247, LB.5. Marg, Vikhroli [Wezt), Mumbai - 400083, or by emailing
it to Investor helpdeskiFtin. mpms. mufg com.

The Company has engaged the services of MUFG Intime for facilitating e-wating ta
enzble the Members to cast their votes electronically. E-voling will commanca
from 9200 am (15T) on Wednesday, Febrsary 25, 2026 and ends at 5:00 p.m.
(IST) on Thersday, March 26, 2026. At the end of the e-voting period, the facility
shall forttwsith be blocked, and e-voting shall not be allowed beyond the said date and
time. Oaly those Members whaose names were necorded in the Register of Members
af the Company &= an the on cut-off date are entitied to cast their vates on the
Resolution. Once the wote is cast, the membser shall not be allowed to change it
subsequently or cast the vole agan. The instructions for process of e-voling
inclsding the manmer in which the members who are holding shares in physacal form
arwha hawe not registered their email sddresses with the company, are provided in
the Postal Ballot Notice.

Mr. Dhnsmil M. Shah, holding Certificate of Practice No. 8978 or faling him, Mr. Dhiraj
F Palav, holding Certificate of Practice No. 26159, of M/'s Dhrumil M. Shah & Co. LLP
Practizing Company Secretawies has been appointed as the Scrutindger for
conducting the e-voting process in a fair and transparent manner.

In case sharcholders have any queries regarding e-voling may contact: National
Securities Depository Limited (MSDIL) at evotingnedl o inor call atno.: 022 - 48857000
{im case shareholders are holding securnties in demat mode with NSOL) or Cendral
Depository Services {India) Limited (CDEL) at helpdesk. evoting@edslindia.com or
contact at 1 B0F25533 (in case shareholders are holding securities in demat mode with
COSL) or MUFG Intime helfpdesk by sending a request at enotices Gihn mpms. mulg.com
or contact on: - Tel: 022 - 4918 6000. [ case shareholders ane holding securities in
physical mode institutional shareholders).

The Scrutinizer will submit his report to the Chainman or in his absence to the
Managing Director of Joint Managing Director of to the Whole-time Directons or to
thie Company Secretary of the Compary after completion of the scnutiy of the e -
voting, within 2 [teo') working days from conclsion of the e-voting period. The
results. of the Postal Ballot slong with the Scrutinzer's Report will alzo be displayed on
the website of the Company at www.j@yantagro.com, on the website of ATA at
https: finstavote nkintime. co.in and shall alzo he displayed at the Registered Dffice
uf the Company whille simultaneously being communicated to NSE and BSE where
the equity shares of the Company are lsted. The proposed resolutions, if approved, will
be taken as having duly passed on the |ast date specified for e-voting by the requisite
majarity of Members by means of Postal Ballt, i.e. Thursdey, March 26, 2026.
INFORMATION REGARDING SPECIAL WINDOW FOR RE-LODGEMENT OF
TRAMSFER REQUFESTS OF PHYSICAL SHARES:

Special window for of transfer requests of physical shares: Pursuant to
SEBI Circular Mo. HO/38M 30 12202 6-MIRSD-PODY 37502026 dated Jamsary 30,
2026, the Company is contented to offer amother one-time Special Window, for the
re-lodgement of transfer deeds of Physical Shares that were lodged before Agril 01,
2019 and wete rejected retumed/not attended due 1o deficiency in the documents/
process/or otherwise. This Special Window shall be open for 1 year, starting from
February 05, 2026 to February 04, 2027. Kindly note that during this window, all
re-Jodged secusities will be isswed only in dematerialized {demat) form and shall be
unider bock-in for a period of one year from the date of registration of tramsfer. Such
securities shall not be transferred fien-marked/pledged during the said lock-in period.
Higible shareholders may submit thed transfer request along with the requisibe
documents to ATA at at C-101, M7 Park, LB.S. Marg, Vikhroli (West), Mumbai

4DO0E3. Tek: +91 22 49156000, E-mal: Invesiochelpdeski@in, mpms.mufg, com
within the stipulated time.

9 SapphireFoods

SAPPHIRE FOODS INDIA LIMITED
Registered Office: 702, Prism Tower, A Wing, Mindspace, Link Road, Goregaon (We=t), Mumbai - 400062
Corporate ldentification Number [CIN): L55Z04MHZ00PLETY 7005 Tel Noc 022 67522300

NOTICE OF FOSTAL BALLOT AND REMOTE E-VOTING INFORMATION

Waotice is hereby gven to the members of Sapphive Foods india Limbbed (“the Company™) pursuant o and ino complianoe with
the provisions of Section 110 of the Companics Act, 2003 ("Act”) read with Rules 20 and 22 of the Companics (Management and
Admranistration] Rules, 2014 {"Rules®), 2z amended from Sme to time and in accondance with the: guidelines presoribed by the Minkstry
of Corporate Aftairs {the “WMICA") for conducting postal ballot through ¢ woting only vide General Oroslar Mo, 1472000 dated 2% Apeil
2070, Crcwlar No. 172020 dated 13™ Al 2020 read with ather relesant crculars induding General Ciroular Mo, 032025 dated 22
Sepbembser 2025 (inciuding any statutory modfication or re enactment thereat for the me being in fonce, and 25 amended from tme
to timej and pursuant to other applicable laws and regulations, that the Company has clectronicailly dispatched the notice: of the Pastal
Ballot on Tuscsday, 24 Februang 2026 only to those memibers who have registered their email addness with the G or Depastony
Depasitoey participants 2 on Friday, 8™ Febnaey 2026 (out off date), to transact the business 35 5ot out in the Postal Ballot Motios for

ding the | of of the © through clectronic voting onby (“remote & voting™). The commanication of assent or
dissent of the: members would tke place throusgh remote o voling system only for the makters refermed hereunder:

|Brief doscription of the Resolution

Appointment of Me. Kushal Agarwal (DIN: 11528795 as Non Exccutive Mominee Director of the
Company.

S.Mo. | Type of Resolution
1 | Owdinary Resohoton

POST B0 HO. 10007

TH. NOE. +51 32 2Ha7ei

T - THE BOMBAY BURMAH TRADING CORPORATION LIMITED
o —— Regestered Office - Commencal Linion Moy, 9, Wallaoe Stroel, Fodd, Mombai 400 001

NOTICE TO MEMBERS — POSTAL BALLOT AND E-VOTING

Miembers are hereby informed that purscnk to Sections 102, 110 and ather applicable provisions of the Comnznies Aok, 7013 (the '),
Rule: 20 and Ruke 22 of The Companics it and A ) Rules, 2004 (the Rules'), Secretanial Standard on General
Mcetings (55 2) sued by the Institute of Company Secretaries of India read with the General Orosar Mos. 14/ 7000 dated 8 April 2020,
172020 dated 13 April A0, %2003 dated 25 September 2003, 92024 dated 19% Septemiber, 2024, and 03/2025 dated 22 September,
2025 kxsued by the Ministry of Corporate Affaires (RCA Oroslars’] and Regulation 24 of the Seourfties and Exchange Board of ndia (Listing
Obligations and Disdosure Requinements) Regulations, 2015, {*SEEI Listing Regulations, 2005} {induding any statutony modificationds)
or re enactment|s) thereof for the dme being in force), the Postal Ballot Motioe along with the Explanatory Statement has been sent
chertronicaliy an Tucsday, 24 February, 2026, i all the members whase cmall addresses are registered with the Corparation/’ Registran
Depiository Farticinats as on Friday, 20 February, 2006 (Out off Dabe), for seeking anproval of the members of thie Coeparation by way
af Sperial Resolubion by voting through clectronic means only {‘remobe & woting”] on the following matter:

+  Re apnointment of Mr Mess N Waida (DIN: 00025049) 2= the Managing Direcior of the Corporation for 3 period of 5 years with

ctfect froem 17 Agril, 2006 bo 31* March, 2021 and anproving his remuneration

Notice of Postal Baliot ks alsa available on the Corporation’s website at wws. bistclcom, websites of the Stock Eschanges Le. BSE Limited
and National Stock Exchange of India Limited 2t weesbscindia.com and weswnseindia.com respectively, and an National Securities
Dipositories Limited |"NSDL) websie: hitps. e cwoting.nsdl.oom.

The Corporation has engaged the senices of MSDL for providing the ¢ woting faclity to its Members.

TRP and Fartners, LLP (LLP kdentification Mo.: ACIST96), has been appoinbed 25 Scrutintzes for the Postal Ballot procoss, including o woting
fadiity.

af thi O ratsan ane hereby informed and requested to note the folowing:

The: Company has engaged MUFS Intime Indla Private Limied [“MUFG Ingdme), its Registrar and Transfer gent for taciitating remote
& woting to cnable the: Members to cast thedr wotes chectrondically [ “remote ¢ woting ") The detalled procedure for ¢ voting s crusmerabed
Ini the: Nobes to the Postal Ballot Notice. The Postad Ballot Notice i avallable on the Company’s websie wew.sapphircfoods in and
wehaite of BSE Limited {“BSE™) and Matsanal Stock Exchange of india Limited ("MSE), wherne the shares of the Company are listed.

The: remat: E wobting faclity s avallable during the following perisd:

| Commencoment of Remobe E voting Wednesday, 5™ February 2006 from 9,00 a.m. [15T]

| Condusion of Remote E witing Tharsday, 26" March 2026 tll 5.00 p.m. [I5T)

The & woting modules will be disabled by MUFG Intime for woting thoreafion Onoe the wobe on the resclution s st by 3 member,
the member shall not be aowed to mody the mme subsrquently. The woking rights of Members shall be reckoned as on Friday, 6%
February D026 which ks the cut off date. A person who i not 2 Member as on the ot off date should treat the Notice of Postal Ballot
for information purposs oniy.

Thee: Company has appointed, Mr. Alsyn [¥Sousa (Membership Mo, FCS 5559) of Ay D'Souma & Co., Practicng Company Secretarics
and failing him Mr. Jay OFsouza (Membership Mo, FCS 3058 ) of ky 0'Souza B Co., Practicing Company Seoretarics 25 a Soutinizer to
serubingse the: Postal Ballob process in 3 fair & transparent mannes. The results of the Postal BEallot will be annownoed 3t the registered
affice of the: Company onor before Saturday, 2E™ March 2026 and subsequently the results shall be dedared and commanicated to BSE
Limited {"BSE] and Mational Stock Exchange of Indla Limited [ "NSE™). Addricnally, the results will also be uploaded on the Company's
wehaibe Wy s oohire S n.

For detalls noiabing to o vobing and registration of cmail for those = whease emall address B not registered with the
Company/Depositories, are requested to refer the postal ballot notice for detaded instructions contained therein. Members having any
UETEES, [S5UCS O Fequiring 2y darfications on ¢ wobing may contact MUFG Inbme india Private Limited on 0232 49186000 or by cmaill:
oS 0 i, g s martE.com.

Far Sapphire Foods India Limited
=df

Sachin Dudam

Secretary B Compliance Cfficer
Membership No.: AZLELZ

Place: Mumbal C
Dabe: 24™ February 2056

{if The Members holding shares 25 on the outoff date and hawe not reccved the Nobice of Postal Ballot, may write to
InvestorserviceseR kbt o, com and obtain the ame.

{il} Members whose namees e reoordied inthe Regisber of memibers Jf beneficial owners 25 on the oot off date will be enttied to wobe
clectronically on the resolution set cat inthe Postal Ballot Rotios.

{ill} The remate ¢ votng facity will be avaflabic during the R, woting pericd:

Commenocment of E voting

[End off E-woting Thursday, 26™ Manch, 2006 2 5:00 PUML. I5T

Mo woting shall be aflowed beyond Thursday, 26% March, 7026 {5:00 PM. I5T) a5 the & vobing module shall be disabiled for voting by
NSDIL thercafter

(] Members holding shares in physical meode and o hawe ot  thir cmral wiiths the Conporation are negquested
to update thelr email addresses by sharing a duly filked 2nd signed copy of Form BR 1 25 per the format prescribed iy SEB vide Js
Mzster Circulzr SEBLHOYRIRSD/MIRSD PolyP/OIR/2025,/90 dated June 73, 2025, with the Corporation at cinwarnd ris@ihiniech.
coam [ investorservices i bbi . com along with the copy of signed request letter mentoning the name and address of the Member,
seif attested copy of the PAN cind, and scif attested copy of any document (g - Driving License, Election identity Card, Passport)
In suppert of the address of the: Memiber. Members holding shanes in dematerialined mode ane requested o register § opdate: their
emall addresses with the relevant Deposfory Participants. In case of any querkes [ difficulties in registening the & mall address,
Mcmbers may write b imvestorserdoeshbor.com & cinwarnd ris@iinbechocom.

(v Thi result of the: Postal Ballot will Be announced within teo working doys from the conchusion of ¢ voting period. The results along
with sonstinizer's repost shall be displayed on the websie of the Corporation (sww bitcloom) and on the websie of RSDL (hitps/f
weescotin g nsdl.com) besides being intimated to BSE Limited and Mational Stock Exchange of india Limfted.

{wi) Ini s of anvy query andfor gricvanoe, in respect of voting by clectronic means, Members may refer to the: Help B Froquently Asked

Dusestione (FACS) and E voting user manual svaliabie gt the downdoad section of wowes. cvoting.nsdloom (NSDL Wehsie) o call on -
022 4236 FOOO or send 3 request to Ms. Pallavi Mhatre, Scnlor Manages, NSDL at cvoting Ensdl,.com.

For The Boanb Trasding Cor Limied
Sdf
Gandhall Unasdhrye

Miumbai: 24™ Februarng, 2006

RSWM LIMITED

CIMN: LIT1I5RN960PLCO0B216

Registered Office: Kharigram, P.0. Gulabpura - 311 021,
Distt. Bhilwara, Rajasthan; Phone: +91-14583-223144 to 223150, 223478
Fax: +91-1483-223361, 223479
Corporate Office: Bhilwara Towers, A-12, Sector — 1, Maida — 201 301 [LLP]
Phone: +81-120-4380300 (EPABX], Fax; +91-120-427784
E-mall: rswm.investor@injbhilwara.com, Website: https:f/wwwirswm.in

POSTAL BALLOT / E-VOTING NOTICE

MOTICE is hereby given pursuant to the provisions of Section 110 read with Section 108 and
ather applicable provisions, if any, of the Companies Act, 2013 (“the Act”) read with Rule 20 and
Rule 22 of the Companies (Management and Administration) Rules, 2014 including any statutory
modification(s) or re-enactment thereof, for the time baing in force (“the Rules®) also read with
General Circulars including Mo. 03/2025 dated September 22, 2025 issued by the Ministry of
Corporate Affairs ("MCAT) ("hereinafter collectively referred to as MCA Circulars”), Regulation
44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirernents)
Requlations, 2015 ["SEBI Listing Regulations”) including any statutory maodification or re-
enactrment thereof for the time being in force, Secretarial Standard - 2 Issued by the Institute
of Company Secretaries of India and any other applicable laws and regulations, RSWM Limited
("the Company’) has an 24" February, 2026 completad dispatch of the Postal Ballot Notice dated
11" February, 2026 (‘Postal Ballot Motice') by e-mail only to the Members whose names appear
in the Register of Members/List of Beneficial Owners as received from Mational Securities
Depository Limitad ("MSDLY) and Central Depository Services (India) Limited ('CDSL') (hereinafter
collectively referred to as ‘the Depositories’] and whose e-mail addresses are available with
the Depositeres, the Company or Registrar and Share Transfer Agent of the Company wiz
MCS Share Transfer Agent Ltd ('RTA) as on Friday, 20" February, 2026 ("Cut-0ff Date’). The
voting rights shall also be reckoned on the paid-up value of shares registered in the name(s)]
of the Mamber(s) as on the Cut-Cff Date. A person whose nama is recorded in the Register of
Members/ Beneficial owners as on the cut-off date shall only be entitled to avail the facility of
remote e-votlngfe-voting. Any reciplent of the Postal Ballot Notice who was not a member of
the Company as on the cut-off date should treat the Postal Ballet Motice for information
purpose anly.

The Postal Baliot Motice comprises of following resolutions which are to be transacted through
Fostal Ballot by remote e-voting process (e-voting) only (“Postal Ballet™).

5.Mo. Type of Resolution Particulars

1. | Special Resolution | Re-Appointment of Shri Riju Jhunjhunwala (DING 00061060) as
fanaging Diractor of the Company.

&
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2. | Special Resclution | Revision in the Hemuneration Payable to Shri Rajesv Gupta

{DIN: 02048516), Joint Managing Director of the Company.

A copy of the Postal Ballot Notice is avallable on the website of the Company: hitps://www. rgwm.in
and in tha relevant section of the website of BSE Limited (‘'BSE'): hitps://www.bseindia.com
Mational Stock Exchange of India Limited ('NSE): nseindia.com, on which the eguity
chares of the Campany are listed and also on the website of NSDL at www.evoting.nedl.com.
Hence, in compliance with the requirements of the MCA Circulars, hard copy of Postal Ballot
Metice alang with Postal Ballet form and pre-paid business reply envelope has nol baen sent Lo
the Mambers for this Pastal Ballot, The communication of the assent or dissent of the Members
wauld only take place through the remote e-veting system.

The Company has engaged the services of NSDL for providing remote e-veting facilities to the
aligible Members, to enable them to cast their vote electronically and in a secure manner.

The remote e-voting pencd commences on Wednesday, 25™ February, 2026 at 9,00 AM, and
ands on Thursday, 26" March, 2026 at 5.00 P.M. (both days inclusive). The remate e-voting
shall not be allowed bheyond the said date and time.

Mambers wha are holding shares as on the cut-off date i.e. Friday, 20™ February, 2026 and who
have not registersd their e-mail may send an e-mail 1o helpdeskdelh@mesregistrars.com or
rewm.investor@injbhilwara.com to receive copy of Postal Ballot Motice or download from the
wehsite of the Company i.e. in and also from the websites of the stock exchanges
wherg the sharas of the Company are listed e, BSE Limited (www.bseindia.com) and Mational
Stock Exchamge of India Limited (www.nseindia.com) and can vote electronically after following
the instructions as mentioned at point No. @ of the Postal Ballot Motice,

In case of any gueries, you may refer the Frequently Asked Questions (FAQs) for Shareholders
and e-voting user manual for Shareholders available at the download section of www.evoting.
nsdl.com or call on : 022 - 4886 7000 or send a request to Ms. Pallavi Mahatre, Asst. Vice
President, M50L at eveting@nsdl com

In case of any further queries or grievances, Shri Surender Gupta, Company Secratary may be
contacted at the following contact detalls: Shri Surender Gupta, Company Secretary, RSWM
Limited, Bhilwara Towers, A-12, Sector -1, Neida - 201301 (ULP), Tel: (0120) 4390300, Email:
rswimn.investor@injbhilwara.com.

The resolutian, if passed by the requisite majority, shall be deemed to have been passad as
if the same has been passed at 3 general meeting af the members convened in that behalf
The rasolution, if approved by the requisite majority of members by means of Postal Ballot
(i.e. remote e-voting), shall be deemed to have been passed on the last date specified by the
Coempany for remote a-vating, Le. Thursday, 26 March, 2026. The results shall be daclared
an or before Monday, 30" March, 2026 by posting the same gn the website of the Company
[www.rswm.in), website of NSDL (www.evoting.nsdl.ecom) and by filing with BSE Limited
[www.bseindia.com) and Mational Stock Exchange of India Limited (www.nseindia.com) where
zhares of the Company are listed. It shall also be displayed on the NMotice Board at the Registered
Office & Corporate Office of the Company.

Special windew for transfer and dematerialization ("demal™) of physical securities: With a
view to facilitate sase of investing for investors SEBI vide Circular Mo, HOY381311(202026-
MIRSDPODA/ITSQ/Z02E dated January 30, 2026, decided to open another special window for
transfar and dematerialisation [“demat™) of physical securities that were sold or purchased
priar to April 01, 2019, which will remain apen far 2 pericd of one year from February 05, 2028
to February 04, 2027 The special window Is also avallable for transfer requests that were
submitted earlier but were rejected, returned, or not processed due to deficiencies in documents,
procedural requirements, or otherwise. Such requests may be re-ledged after rectifying the
deficiencies for registration of transfer with the Registrar and Share Transfer Agent, MCS Share
Transfer Agent Limited, at 179-180, DSIDC Shed, 3" Floor, Okhla Industrial Area, Phase-l, New
Dalhi — 110020, Phona: 011-41406149-51, E-mail: h eskdelhi@mecsregistrars.com. Further,
securities transferred under this special window shall be mandatorily credited in dematerialised
form to the transferee's demat account and shall be subject to a lock-In period of one year
from the date of registration of transfer, During the lock-in periad, such securities shall not be
transfarred, lan-marked, or pledged.

By order of the Board of Directors

By Onder of the Board of Directors t This announcement has been prapared for pubdcation in India and may not be relased in the United Stases. This announcement

For Jayant Agro-Organics Limited For RSWM Limited des naol conslitule an offer of securifies far sale 0 ary juisdiclion, meluding the Urited Stales and any securilies described in

Sdi- Sdf- this announcament may nat be ofiered or soid in the Uinited States absent registration under tha U5, Securitias Act of 19335, as

Dinesh Kapadia Surender Gupta amsendied or an exemption from registration. Any pulic ofering of securities to be made in the United Sates will be made by

Place: Mumbai Company Secretary & Compliance Officer Place: Moida (U.P. Sr. Vice Prasident - Legal & Company Secretar means of 3 proapecius that may be obtamed from the Company and that will cantain detaded information about the Company
Date: February 24, 2025 Membership Mo. F2758 Date : 24t Fe:::-ruair 2026 ! Mpnngy ch_:ﬁig and management, &5 well &5 financial statements. There will be no public offedngs of the Equity shares in the United States

THIS 15 A PUBLIC ANNOUMCEMENT FOR INFORMATION PURFOSE DNLY AMD 15 NOT A PROSPECTUS
AMNOUNCEMENT AND COES NOT CONSTITUTE AN INTATION OR OFFER TO ACOLRRE, PURCHASE
OR SUBSCIBE FOR UNITS OR SEGURITIES.

NOT FOR RELEASE, FUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
INITIAL PUBLIC OFFERING OF EQUITY SHARES OM THE SME PLATFORM OF BSE LIMITED IN
COMPLIANCE WITH THE CHAPTER |X OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATION, 2018, AS AMENDED
{“SEB ICDR REGULATIONS™)

PUBLIC ANNOUNCEMENT

TWINKLE PAPERS LIMITED

I"“--_I _-r""j Corparale Idealilication Mumbar: L2201 2PB1995PLEOT70M

Our Company was originally incorporatad as “Twinkle Papers Prvate Limited™ under tha provisions of the

Companies Act, 1956, pursuant to certificate of incorporation dated September 27, 1995 issued at Jalandhar

by the Repistrar of Companies. Punjab, Himachal Pradesh and Chandigarh. Subsaquently, our Company was

converted into public imitad company under the provisions of Companigs Act 2013, pursuant to the approval

aceordad by our Sharsholders a1 the Extra-ordinary Genaral Meating held on May 04, 2023, Conseqguantly,

the name of cur Company was changed to “Tudakle Papers Limifed” and a frash Certificate of Incoporation

consequent upon conversion from a private limited company to & public limited company was issued by the

Registrar of Companies, Chandigarh on May 19, 2023. The registered office of our company is situated at

Ludhiana Road Malerkotla Distt Sangrur, Malerkotia, Punjab 148023, The Corporate Idenfification Number of
our Company is L2201 2PB1995PLCO1 Y001

Registerad Office: Ludhiana Foad Malerkotia Distt Sangrur, Malerkotla, Punjab, India, 148023,
Telephone: +016753-263401, 263402 & +91 99150 12101, 491 96155 33333;
E-mail: agmitdtwinkiepapers.com.; Fax Mo. Not Applicable;
Website: htlps://twinklepapers.com.;
Contag! Person; Ms. Twinkle Narula, Company Secretary & Compliance Officar;
PROMOTERS OF OUR COMPANY: AMIT JAIN, RUCHI JAIN & AYUSH JAIN

INITIAL PUBLIC OFFER OF UPTO 39,88,000 EQUITY SHARES OF FACE VALUE OF ¥ 10/~ EACH [“EQUITY SHARES™} OF

DU COMPANY AT AN ISSUE PRICE IJFETL- PER EQUITY SHARE {INCLUDING A SHARE PREMIUM OF fs[-l!ll'in EQUITY

SH FOR CASH, AGGREGATING UP J* LAKHS (“PUBLIC ISEI.E"JiWHFHISIlB A FRESH ISSUE OF UP TO

34, 0 EQUITY SHARES AGGREGATING T w]/- LAKH BY OUR COMPANY (*FRESH ISSUE"). OUT OF WHICH

] EQUITY SHARES OF FACE VALLE OF ¥ 10y- . AT AN ISSUE PRICE OF ¥ [«] PER EQUITY SHARE FOR CASH,

;L LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE

SERVATION PORTION™). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION FORTION LE

ISSUE OF [«] EQWITY SHARES OF FACE VALLE OF ¥ 10/- EACH, AT AN ISSUE PRICE OF ¥ [«] PER EQUITY SHARE FOR

CASH, AGGREGATING UPTO ¥ [«] LAKHS IS HEREINAFTER REFERRED TO A% THE “MET ISSUE", THE PUBLIC ISEUE AND

HET 1SSUE WILL CONSTITUTE [«] % AND [«] % RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL
OF DUR COMPANY.

This Pubke announcement i3 beng made In compliance with and in accordance wsh Regulation 247 of the SEBI BCOR)
Requiztions, 2018 which prescribe regarding pubdc annaumcemert ta inform the public that gur Campany is propasing, suject
to apphicable statutary and regulatory fequirements, feceipt of nequisite approvas, maeket condilicn and other consideralions.
to undertake initial public offering of 18 Equity shares pursuant to the issue and has fied Draft Red Hering Prospectus dated
Fetruary 23, 2026 which has been filed with the SME Piatiorm of BSE Limited.
In relation 1o above, the DRHF filed with thi: SME Platform of BSE Liribed shall be made avaiable to the public for comements,
by hosting it on the respective websies of the Stock Exchanges |.e. fips:www seingia com/, website of the Company at
hittps:winklepapers.com. and the websites of Book Running Lead Manager to the issue i.e. Nowvus Gapital Advisars Private
Limited (Formerky known ag Fast Track Fnsec Privabs Liniled) at wws novuscaps. com (“BRLM")
Qur Campany hershy invies the members of the public 1o give comments on the DRHP filed with SME Platioom of BSE Limited
with respact o disclosuras mada in the DRHP if any Far a pariod of 2t least 21 days from February 23, 2026 to March 18, 2026
on or before 5:00pm. The members of the public are reguested to send a copy of their commenis to BSE and'or b the Comgany
Segretary and Campliance officer af our Compary and/or the BRLM a1 thelr respective addresses e, on email id of Company
& amitgEriwinklepapsrs com, email id of BRLM 3 invesiornovuscaps. com
Investments in equety and equily relabzd securities ivvolee 3 dagree of risk and investors should not invest any funds in the
issun wnless they can afford to take the risk of losing their entire Fvestment. Investors are advised to read the risk factors
carafully befare taking an Envestment decision in the issue. For taking an invesimend decision, imvestons must rely on thair
own examination of our company and the Esue, inclsding the risk involeed. The Equity shares in the issue have nol Deen
recammendad or approved by SER1 nor does SERI guaranier the acouracy of adeguacy of the comtents of DRHP Specific
atterdion of the imeestors is inted fo *Rigk Factore™ beginning on page no. 39 of Draft Red Hering Prospectus.
Any declsion to invest in the Equity Shares described in the DRHP may only be made atter the Red Hermng Prospectus (*RHPT)
has heen filed with the RaC and must ba salaly an tha basis of such RHP a5 there may he material changes in the RHP from
thi DRHE
For detaés of the main obgects of pur Company as cantained in its Memorandum of Association, see “History and certain other
carparate matters an paga no. 228 of the Dvadt Red Herring Prospactus,
The liabsity of the members o owr Compary & limited. For detais of the share capital, capital structure of cur company, the
names of the signatarias ta the Memorandum of Association and the number of shares of our company subscnbed by Shem, of
our campany, phease see "Capital Structure” beginning on page no. 94 of the Draft Bed Hering Prospectus.
BOOK RUNNING LEAD MANAGER | REGISTRAR TO THE ISSUE

NOVUS

CAPITAL ADVISORS

— ey Arvsdeom Eevieg e —

Cleskif LMTED

HOVUS CAPITAL ADVISORS PRIVATE LIMITED
(Formerly known as Fact Track Finzec Privaie Limited)
SEBI Registration Nao. INMODOD1 2500
Ditice Mo, \-116, 1% Floor, New Delhd House, 27,
Barakhamba Aoad. Rew Deml - 110001
Tl Mo +591 9910990468

Contact Persan: Ms. Sakshifs. Neha Mahra ; :
Emall: mAE@N0VUSCIRECON, INVESONEINLSEARS Com Emaik: harishialankit.com
Webite: www,naviscaps.com Wabsite: hitps.woe, giankif.com

ALAMNKIT ASSIGMENTS LIMITED
SEBI Registration No. INRDIOD02532
Address: 205-208 Anarkal Complex
Jhanduwalan Extension MNaw Delhi - 110055
Tel No: 011-42541234
Contracd Person: Harish Chandra Agrawal

Al capitalised terms used nerein and not specifically defined shall have the same meanng 35 scribed ta them o e DAHP
daled Febwuary 23, 2025,

TWINKLE FAFERS LIMITED

On behalf of the Board of Direclors

5=

Diade: February 24, 2026 Twinkle Marnula
Place: Ludhiana Company Secretary and Compliance officer

Twinkle Papers Limibed i prapasing, subject o applicable stabutary and regquiabory reguinsments, receipt of reguisite aparovals,
market condition and other considarations, to undertake initial pubc issue of its Equity shares and has fied the DREP dated
February 23, 2026 with Slock exchange. The DEHP shall be availabde on the website of the Stock Exchange |.e. BSE at ditps.!
wne haendia.comy, website of the Company at hitps:twinklepapers.corm. and the wabsitas of Book Running Lead Manager io
the izsue e, Movis Capital Advisors Private Limited st www.novuscaps.com Potential investors should note that imvestment in
equily shares mvolves a high dagree of risk ard For dedails relaling lo sweh risks, please see e seclion liled “Risk Factors™ on
page ne.39 of the Draft Red Herring Prospectus, Petentit imeastors should not rely an the DRHP filed with the Stock exchanges
for mkaking any irmeestrent decision, and should instead redy on the RHP 1or making investment dacigian.

The Equity shares have not been and will not be regestered under the LS. Securities Act of 1933 {the “US Securities Act™) or
any stale securiies law in United States, and uniess so registered, and may not be affered or sold within the United States,
gl pursuant 1o an exemption from, or i a transacton nod swbject to the registration requirements of the LS. Securities Act
anit apphcable U.5. staie sacurities kws,
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GOVERNMENT OF JHARKHANI

DEPARTMENT OF MINES AND GEOLOGY

DIREC |IIT1. ‘\.T[‘ OF GE lll.l!l "l
oatl No .

CORRIGENDUM

This i to inform all concerned that the replies to the queries
received from various applicants during the pre-bid meeting
held on 16.02. 2026, along with the necessary revisions (o the
Short Tender published vide Tender Reference No, 1002025-26
dated 06,02.2026& PR No. 372357, dated 06.02.2026, have
been uploaded on the official website of the Government of
Jharkhand:www.jharkhand.gov.in. The last date of the
submission of the bid/tender has been extended wp to
09.03.2026 6ll 01:00PM. Al prospective  bidders  are
requested 1o download the same and submit their bids
accordingly. Sl

Drector, Geology
Directorate of Geology.

Depanment of Mines & Geology,
Government of JTharkhand

PR 373516 (Mines and Geology) 25-26 (D)

[WOTICE OF CHANGE GF REGISTERED OFFICE
FROM OME STATE TO AMOTHER
Molice s hereby glven that Hermera
India Privata Limited, having its
Registered Office at 243, Okhla
Indusfrial Estate, Phase-lll, South
Delni, Mew Delhi — 110020, Delhs,
proposes fo shift i#s Regisiered Office
from the State of Defi to the State of

Haryana at the following address:
DG-A-05-004, 005 & 006, Tower-A,
Emaar Digital Greenz, Golf Course
Extension Road, Sector-g1, Gurugram
= 122011, Haryana,
Pursuant b the provislons of Seclions
12 and 13 of the Companiaz Act, 2013
read with the Companies
{Incorporation) Rules, 2014,
Any person whose inferest is likely 1o
be afiected by the proposed change
may intimaie objections, if any,
iogether with the grounds thereof, o
the Regional Director, Northern
Region, Ministry of Corporate Affairs,
within 21 days from the date of
publication of this notica.
Dala: 24th Febouary 2026
Placa: Gurugram

For Hemera India Private Limited

Deepayan Mohanty
Director
Notics wndar saction 13(2) of the Sacuritisation and Reconstruction of
Financial Assets and Enforcamant of Sacurity Interest Act, 3002 {Tha Act)
Sr. Hama of Barrower|s) Particulars of Mortgaged Date OF Cultstanding
Mo, {A} propofiy/properties MPA amund | R5.)
B} {C]) (0
1. |LOAN ACCOUNT NO. ALL THAT PIECE AND PARCEL OF THE | 01.01.2026 | Re. 23 21,082 47/ (Rupees
HRHLNODO04ES 103 PROPERTY BEING FLAT NO. 5 -1, {M. Twanty Throe Lakh Twanty
1. YASH MANKOTIA . G.) ON SECOND FLOOR, FRONT One Thousand Eighty Two and
2. MIRMATA MANKOTIA LEFT HAND SIDE, HAVING COVERED Paige Forty Seven Only) as on
ALIAS NIRMATA AREA DF FLAT 55,74 30, MTRS,, 05.02. 2026
MANAKDRIYA ALONGWITH RODF RIGHT,
2. RAJ KUMAR CONSTRUCTED ON PLOT MO, A - 89,
MANKDTIA SITUATED AT BLOGH "A'
RESIDENTIAL COLONY DLF, DILSHAD
EXTH. - 2, HADBAST VILLAGE
BRAHMPUR ALIAS BHAUPURA, WARD
I PARGANA 0306, GHAZIABAD -
201005, UTTAR PRADESH.

FORM NO. CAA-2
[Pursuant by Section 22043} of the Companies Act, 2013 and rule 6 and 7 of e
Cosnparses {Compromises, Arrangements and Amalgamasions) Rules, 2016]
CA{CAA)/104{CHE)/2025
Im tfhe matter of scheme of Arrangement of Amalgamation between
AAPEX POWER AND IMDUSTRIES PRIVATE LIMITED,

pd {Tramsleror Compamy)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
{Transferee Companmy}
AAPEX POWER AMD IMDUSTRIES PRIVATE LIMITED,
A Company mcorporated under companies Act, 1956
Heaving registered office al Jhaver Plaza, 3rd Foog
1-A, Numgambakkam High Road, Chenneai,

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETING
OF SECURED CREDITORS OF THE TRANSFEROR COMPANY.
Nolice: is hereby given fhat by an order dabed the 10* February 2026, the Chennai
Bench of the Malional Comparry Law Tribumal has diecied a meefing o be held of
secured credilors of the applicant company for the purpase of considering, and il
thowght R, approving with or withow! modification, the Scheme of Amalgamation
between Aapex Power and Indwsiries Private Limited (Transforor Company) and
PPN Power Genesating Cormpany Privale Limiled (Transferce Company) and their

respective Sharchobders and Credilars.

In pursuance of the said order and as dinecled therein furthes noBice is hereby gien
thal a meeting of secured cedilors of the company will be held though video
conferencing and al registened office of the Company at Jhaver Plara, 3™ Aoaor, 1-A,
Mungarmibakkam High Road, Chennai, Tamil Nadu, India, 600034 on Salurday the
28" day of March, 2026 al 10.30 A.M a1 which ime and place the said secured
credibors are requesied (o attend.

Copies of the said schame of amalgamation, and of the staboment under section 230
can be obtained free of change at the regisiered office of the company or al e office
of its authorized representative M. A Sudhoer Reddy, Jhaver Plam, at 3 Foar, 1-A,
Mungambakkam High Road, Chemnai, Tamil Nadu, India, G00034.

Peasans entitled io attend and wole al the respecive meelings, may vole in person o
by promy, prowided that all proedes in the prescribed fonm are deposited at e regisiened
office of the company at Jhawer Plaza, 3@ Hoor, 1-A, Mungambakkam High Road,
Chxmai, Tamil Nadu, india, 500034 not iier than 48 hours before the meefing.
Forms of proxy can be had at the registered office of e Company.

The Tribunal has appointed My. Raj Kamar Sharma as Chawperson and Ms. Mandini
Agarwal as Scrutinizer for the mesting of secured credilors. The above-mentEoned
Scheme of amalgamation, if approwed by the mesing, will bo subject io the

subsequent approval of the tribunal.
for AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
Sd-
Mc Raj Kumar Sharma
Dated this 25* day of February 2026 i

Chairperson
Appointed for the Meefing by MCLT Devision Bemch, Chemnai

Nubk:a urﬂhr saction 13{2] of the Securitisation and Reconstruction of

Fin t= and Enforcemen t of Sacurity Interest Act, 2002 (Tha Act)
Br | Maitie of Borrowei(s) Particulars of Mortgaged Dide OF Ditadanding
Mo, (1] property ! propertiss HPFA amounl (Ra.|
1B} 1) ]
1. |LOAM ACCOUNT NO. |ALL THAT PIECE AMD PARCEL OF THE| 03022026 | Rs.45,33,8308 8% (Rupees
HHLMATO0S58004 | PROPERTY BEING RESIDENTIAL HOUSE| {against | Forty Mine Lakh Thirty Three
HHEMATOO550%48 ONLAND! PLOTNO. 8 ADMEASURING 157 Lean Thousand Six Hundred Thirty
1. ANUJ KUMAR B0, YARDS | E. 131.27 50 MTR3. AND | Facility No. | Eight and Paise Eighty Mine
GARG TOTAL COVERED AREA 265 5. MTRI., 183 Only} [against Loan Facility
FROFRIETOR LAND BEARING KHASRA NO. 522, 523 AND Mo. 1) and Rs. 52.87,830.78!-
WHITE TREE A4 ML SITUATED AT MAUZA JA] SINGH [Rupses Fifty Two Lakh
SILVER PURA BANGER, MADHAY KUN.] COLONY, Eigphly Seven Thousand Eight
JEWELLERY TEHSIL AND DIST. MATHURA, MATHURA - Hunidrad Thirty Nina and

2, ANSHULI GARG 281003, UTTAR PRADESH. Paisa Saventy Eight Ondy)
PROPRIETOR (against Loan Facility No, )

ANSHULI GARG having total outstanding
ampunt of Rs. 1,02 21 478,67/
{Rupees One Crome Ten Lakh
Twanty One Thousand Four
Hundirad Savanty Eight and
Paise Sinty Soven Only)
(against Loan Facilibies No. 1
and 2) as on 10.02. 2028

2. | LOAM ACCOUNT NO, |ALL THAT PIECES OR PARCEL OF LAND /| 03.02.2026 | Ris. 22,77, 75808 (Rupees

HMHLMERDOS239E0 PROPERTIES AND ALL THE PRESENT AND Twenty Two Lakh Saventy
1. AJAY KUMAR ! OR FUTURE RIGHTS, TITLE AND ! OR Seven Thousand Seven
Z. APARNA INTERESTS OF VIJAY KUMAR THEREIM: Hundrad Fifty Eight and Six
CHAUDHARY HOUSE MO 850, HAVING LAND AREROF 50 Paise Only) as on 09.02. 2026
I KANHAYA LAL 20. YARD, |. E. 4180 S0. MTRS. AND
4, VWIIAY KUMAR COVERED AREA OF 41.80 5Q. MTRE. AT
[GUARANTOR) GROUND FLOOR, + 41.80 50. MTRS. AT

15T FLOOR, TOTAL COVERED AREA OF
E31.60 COMNSTRUCTED ON THE LAMND
BEARING KHASRA MD. 5756, AT GALI NO,
10, SITUATED AT PHODL BAG COLONY,
MEERUT - 250001, UTTAR PRADESH,

3. | LOWBM ACCOUNT MO,
HHLMORODS30654
1. USMAMN ALI

ALL THAT PIECES OR PARCEL OF PLOT
M. . G. HOUSE NO. M1 B - 33, AREA
MEASURING 120 50. MTRS. AND TOTAL

03.02.2028 | Rs. 57,73,482.01/)- [Rupees
Filty Seven Lakh Seventy

Thres Thowsand Four

I, SEEMA PARVEEN |COVERED AREA OF 250 50Q. MTRS., WITH Humdred Eighly Two and
MUMTY, {120 50 FT, GROUND FLOGR + 120 Paiga Minety One Only) as on
SG. FT. 15T FLOOR = 10 34Q. FT. MUMTY) 01, 02.2026

SITUATED AT EKTA VIHAR S50OUTH
SCHEME , WAKEY MALJA, TEHSIL AND
DIST, MORADABAD, UTTAR PRADESH -
244001,

That thi above named Dormowers) have fadiad 1o maintain tha financial giscipling owarss thair inan eocount (5)and 85 par boks
alaccolints maintained intha andinasy course of buisiness by ha Compaivy, Column Dirdicates e outstanding amaunl

Do b persisbent default in repayment af the Loan amount on the part af the Barrawer(s) the abowve said loan account has bean
claspfad by tha Company &5 Men Performmg Asset (a5 on date in Cokimn £ within the guidednas relating bo assess classification
isaued by Regulaling Autharily. Consequsntly, nolices wider Set. 1302) of the At were also issued b aach of (e bormawer.

In visrw of the abowe, the Company hareby calls upan the abave namad Borrewens) b discharge in full bis | thei Sxbilties towards
the Company by making the payment of the antire sulstending dues indicated In Column D above including up o date inbarast
cosls, and chamges wilkin G0 diys fom te date of publlicalion of this nalice, Tailing which, the Compary shall be enlilled 1o take
prssessian of the Motgaged Prapery mentioned n Cakimn B abose and shall also ta ke such other acions as is availah e o the
COMpaITY in ks

Plaasea nole hat in lerims af provisons of Sub - Seclion {8) of Sectian 13 of ke SARFAES| Acl, "Abortower can lender Bie anbre
amaunt of culstanding disas together with all costs, charges and sspenses Incumed by the Sacured Craditor anly Bl the date of
pubikcation of the notice tor sale of e secunsd ssselis) by pullic auction, by inviting quotalions, tender from pulic or by private
treaty. Further it may also be noted that in case Borrgwer fails o redeem the secured asset within afaresaid legally prescribed tme
framsa, Bormowar may nol ba anbfed to redeam the propsa e’

Intermms of pravision of sub-Sectiaon (13 of Seclion 13 of the SARFAES| AL, wou are hane by profibited fram rangharing, aither by
wary of sade, lease or otharsise (other than in the ordinary course of his business) any of the secured assets refermed 1o n the

o il | Eal
T ML O ATRIEHD 2anaoni o Seciad K low: For Indiabulls Rural Finance Private Lid.

[formerly known as Littleman Fiscal Services Limited)

SEAA D g5 Imianlia

_* gelluilld

mﬂm“m

CORRIGEMDUM (Possesalan Matioa)
Wit referancs o aw adverlisement dated

13.01.2026 regarding Possession
Mobice Publsh in  Business Standend
(English} Branch: GME Read Dehradun
Borrower: Mr. Rishi Ra Shukla and Mrs
Mon| Shukla should be read &5 Detels of
Immuovable Property should be read as
Dietails of iImmovable Property A& bounded
ab Morth House ol Mro Sangay Rana
irstead ol House of Rishi Ry Shukla albar
ﬂmﬂllﬁwl‘ml‘l"ﬂl‘l B same

5. E. RAILWAY - TENDER

Sr. Divisional Signal & Telacom
Enginestf Chakradharper acling for &
on bahalf of The President of India
invites a-Tenders against Tender Mo
manlionad balow dus 1o opan on
17 03,2036 at 15:00 hes. Manual offers
ara not allowed against this tender and
any such manual offer received shall
be ignored. S Mo., Tender Notice No.
& Hame of work are as follows : 1.
ST-CHP-OT-25-28-120. Prowvision of
Aulo Media Changs over System for
5504Cs & LIFSBI ovar Chakradhamur
Division, Tender WValue : ¥
1,384,939 13640, Earnest Money:

That the abiea narmed bormoswer|s) have Faidad 1o maivtair e Trancial fiaciplins towards their loan accounl () and as par backs
alaccounts raintained ir lhe andinary souwne of buginess by 1 Compary, Cablarn Dindicates Be sulalandng amounl
Due to persistant dedfac® m rmpayment of the Loan amourd on the part of the Borrower(s) the abowe sad koan accourt has been
dassified by tha Compary as Mon PerformingAsset (as an date in Calumn Cpwithin tho guidoines rolating to assets classification
msued by Regulating Awtharity. Cansequantly, notces under Sec. 13(2) afthe At were also issued to sach of the borrower.
In viaw of the abiowa, e Company haraby cals upan tha abave amed Barowen(s) to dischange in full he | hair kabilites iowends
e Company by making the paymsant of the antine culstandng duwes indcated in Column D above including up 1o date inbarast
oaslks, and charges within §0 days from the date of publication of this. notice, failing which, the Company shall ba snlitied o take
prssassion of the Maorgaged Propary menbioned in Calumn B sbove ard shal also take such ofher actions as is avalabie o the
Campany inlaw
Plaase nole that in lemms of provisions of sub - Saclion {3) of Section 13 of the SARFAES] Acl, A bonower can lendar the antine
amaunt of culstanding disas logether with 81l costs, changes and expenses incurad by tha Sacured Craditar anly Bl the date of
pulication of the notice for 8ale of the Becuned assabis) by public auction, by Inviting quotalicns, tendar from pubdkc or by preate
traaly, Furthar il mey also be noted that in case Bormowes Tails 10 redies m the sacuned assed within aloresa i egefly prescribed tme
framsa, Bormower may nol be antliad o radeam he proparty.”
I tesmos Of provigion of sub-Bection (13) of Seclion 13 of the BARFAES] ACL, you are harely prohibited rom ransherring, aithar by
way of gaka, haage of allbaraigs (cher fan in ke ondingry couwde of s busnesa) any of the sedcured sssals referrad 1o in the
A, wilhoul pricd written Gongant of seciinad credilirn
For SAMMAAN CAPITAL LIMITED
(Formardy known a8 Indiabulls Housing Finance Lid.}

Place : MATHURA | MEERUT ! MORADABAD Authorized Officer

WIPRO LIMITED

Registered Office: Doddakannelli, Sarjapur Road, Bengaluru - 560 035.

CIN: L32102KA1945PLC020800 Tal: +91-80-2844 0011
Website: www.wipro.com; E-mail: corp-secretarial @wipro.com

NOTICE FOR LOSS OF SHARE CERTIFICATE

Plage ; GHAZIABAD Authorized Officer

247 5000-, 2. ST-CHP-OT-25-26-121.
Replacermend of lefover fAnalog Axle
Counter wilh Digital Axie Counter aver
Chakradhampur Division. Tender Value:
T 16,67 83 602 71, Earnest Money -

)

GDRRIGEHDUH

¥ 0,43,800/-. Completion period: 06 . . . . et " .
PNG E-ALCTIGN NOTICE FOR SALE OF INWGYABLE PROPERTIES | | monihs for 5. No. 1 and 15 months for Matice is harsby given that the Company has received intimatios from the following
The sale nofice, for sale of immovable| |1 Mo, 2. The Tender at Tender Mo« | | Shareholder paraining to the equity shares hald by him, as par detalls given below which are
’ ; properies on 23.02.2026 in Business| | 129 will be on “Two Packel Systers® | | Stated to have been lostmisplaced and holder has applied for issue of duplicate share
P N GADGIL JEWELLERS LIMITED | [300% o o] i iz S ot
it i i - Packat Systern”. The tender delads can
Kohinoor Readymade Garments should be i ; ;
Registered office: 694, Narayan Peth, Pune, Maharashira - 411030 tead as Feserve Price Rs, 30,00,p00)-| | iewed atwelisile hitpiwwiireps. | | g1 | Name of the Follo Mo. |Mo. of Share Distinctive No.
CIN: LHIMIEPLG‘-IHEBE E '_11 1d: ;ﬂm?mlﬂm mstead of Rs. 1,06,00,000/- & Should be ETWJHJ;'-;1Tf?nbldluer-é$-lﬂ-ﬂhlﬂwg Mo. shareholders shares | certificate No. From To
; o : read as EMD Price Rs. 3,00,0000- instaad of | | =00 | AU SEnalr Lamicas
Website: www. pngjewellers.com Tel no: 020-24478474 Rs. 10,60,000/- & Should be read as Bid g”n;‘ ;Z:E:;';iﬂ;‘;:g;ﬁef:’::; . —— LSRN, | M. 10088 1206163843 | 1306165732
increage Ami Rs. 10,0000- instead of Rs. y regl F SHEKAR 0025
NOTICE OF POSTAL BALLST AND REWOTE E-VUTING MFSRMLTION 500001 The ol s andcondions wil| | Prickels b » orderes T
Nofice is hereby given that P' N Gadgil Jewellers Limited (‘the Company’) is seeking approval of resmain the same. it ' {PRA1Z31) Total Shares 1890
its Members on the following Ordinary Resolution, through Postal Ballot by voting only throwgh giate- 2:1-02-2'3'25 i Mt":ﬂé‘lzes Cf'fl*ltl;r.
L E H G I ndi
elecimonic means (~remote e-woting”): Ll B Pk 9 Rka Public ls hareby warned against purchasing or dealing In any way with the above share
5r. Mo | Description of Resolution |denemhﬁul certificata. Any person (2) who has! have any claims in respect of the said share certificate
1. |Appointment of Mr. Aditya Saurabh Gadgal (DN: 10052553) as Ordinary could lodge such claims with the Company or its Registrar at the address mentioned herein
aNon-Executive Non-Independent Director of the Company ﬁéﬂﬁﬁaﬁﬁﬁ'&m‘rﬁn within 15 days of publication of this notice, after which no claim will be entertained, and

Comparny will procesd o considar issuing duplicate share certificate to the abova-mentioned
sharaholder. Any person dealing with the above share cerificate shall be deing so, solely at
his fher awn risk as to costs and consaquances and the Company shall not be responsibla for

Regissened Office : 3rd Fioar, PME House, 188 Braboume Road,
Faleata, West Bangal-T00001, Cantact : 9874402035
Ermnall - 1171 i@gmail.com | Webse | www i endarprises com

MOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

The Posfal Ballot Notice along with the instructions for remoie e-Voling (“the Motice”) is
available on the website of the Company at www pngjewellers.com, National Securities
Depository Limited (NSDU) at www.evoting.nsdicom, Stock Exchanges on which the

securities of the Company are listed i.e. B5SE Limited and Mational Stock Exchange of India Members of TT1 Enlerprse Limied are hereby informed (hat purswsant bo provisians of it in any way.
Limited af www_bseindia_com and www. nseindia_com, respeciively. Fecton 108 and 110 and cther applicable provisions, if amy, of the Gompanies Act, 2013 _ . :
" (the Act') read with Rule 20 and Rule 22 of Comparies (Maragement snd Adminisration) Vipro Limited Registrar and Share Transfer Agent:

Remote E-Voling:

In compliance with Section 110 read with Section 108 and any ofher applicable provisions, if
any, of the Companies Act, 2013 (“the Aci™), read with Rule 20 and 22 of the Companies
(Management and Adminisirafion) Rules, 2014 ("the Rules™), as amended, Secretarial
Standard - 2 on General Meetings issued by the Insfituie of Company Secrefaries of India * 55
27) as amended, Regulation 44 of the Securties and Exchange Board of India (Listing

Dbligations and Disclosure Requirements) Regulations, 2015 (“SEB Listing Regulations™)

Regd. Office: Doddakannalli,
Sarjapur Foad, Bengalun - 560 035

KFin Technologies Limited,

Selenium Tower B, Plot 31 & 32, Financial
District, Manakramguda, Serilingampalhy
Mandal, Hyderabad - 500 032, Telangana.
Toll Free No.: 1800 309 4001

Rules, 2014, a5 arenced rom e b e, read wilh e Genaral Cirauiar Mo, 1472020
dalad Btk Agril, 2020. Ganeral Circulsr o, 1772020 dabed 13th April, 2020 and subsaguant
circudars issued in this regard, the lalest being General Circular Mo 32025 dated Z2nd
Seplember, 2055 ssued by the Minisiny of Corporale Afairs, Govemmenl of India
mia-:ﬁ'mi%' rafarmed (o as "MGA Ciroars™), and SEB| Carcular No. SEBIHQIGFIVGFD-

D-2FCIRI2024/1 33 dated 3rd Oiciober, 2024 ("5EB Circular) and Regulsion 44 of the
Secyrites and Exchamge Board of India (Listing Obligations and Dischosure
Reguremenls) Regudatons, 2015, (SEBI Laling Regulalions) (incuding any slalutory

’ : ; - o : meodificatian] ctmeantis) thereof for the ime baing in force and ended and For WIPRO LIMITED
and in accordance with the requirements prescribed by the Ministry of Corporate affairs ﬁnrn1men£|'1£|‘;'lni{]r:|?-;:ecre12ﬁ; ﬁmmdmm EGEEWBFI.HEFEII:Ing:sﬂuaerd ::na'urerlr'snErut:ILf Clate: Feb 24 5026 M S ila Khan
{'MCAY) for holding general meeting/conducting Postal Ballot process through e-vofing vide Campany Secretanes al India (55271, fal he Resailions se-cul bekn ar propased (o die. Fennary =4, GnaLila
various MCA, Circulars, the Company is pleased to provide o its Members the facility of remote bsa paxssed by way of Postal Ballot by voting through electronic maans only Remola & Place: Bergaluru Company Secratary

yohing ). Accordingly, the members ane raguested to provide teir assents and dissants
i Female et ey

e-Woling in respect of the business to be tfransacted as menfioned in the Notice. The Company
has, on Tuesday, February 24, 2026 completed dispatch of Nofice dated Monday, Februzry 09,

: ; 5. P Type o
2026 seeking approval of the Members of the Company by remote e-vofing only fo the M 2
Members whose name appears in the Register of Members/List of Beneficial Owners as 1|TQALTER THE EXISTING OBJECT CLAUSE OF MEMORANDUM | SPECIAL p p PVP VENTURES LIMITED )
received from National Securities Depository Limited (NSDL) and Ceniral Depository Services : EIFTAEERSA%%HD&NJETOA i DEJ:#?;:?}ETIDN e e Reg Off: D. Mo. 2, 9th Floor, KR’IH -Fanlm. Harl'_llgﬂ:ln Road, Chetpet, Chennai-S00031;
(india) Limited (‘COSL) (collectively referred to as the “Depositories™) and whose email PER THE PROVISIONS OF THE COMPANIES ACT 2013 A oo o i = g Lo
adnesses are registered with the GCompany, the Depositories, or the Registrar and Transfer 3| T0 SURRENDER THE NON-BANKING FINANCIAL COMPANY | SPECIAL :
Agent f"_ll'll'] asan Fnday! Felm.lary 20, 21_]2[5 FBIt:lIdIIE']. 'ﬁle'llhtng rights of Members . mi’;&tfsggig&iﬁﬂgﬁ;ﬁ T CT R BT e T EXTRACT OF UNAUDITED STANDALONE and CONSOLIDATED FINANCIAL RESULTS
E:&iﬁmﬁmqum Lp::'tf" m“mﬂﬂfxm “mh: HON EXECUTIVE INDEFENDENT DIRECTOR OF THE COMEAIY FOR THE QUARTER ENDED 31st December, 2025
- . rY Py along Ballot 5 | T REGULARIZE MR. SHASHANK SURALIA (DR 047677 A| SPECIAL as per format of Mewspaper Publishing Purpose of Regulabon 33 of SEBI Listing Regulations, 201
and pre-paid business envelope have not been sent to the Members for this Postal Ballot. HDH-EEEELI'I'IS'#E INDEFENDIENT I:ﬁHEI:‘OR-«Tﬂé I:E: =) M SPEC (esper Per @ in lacs
The Company has appoinied NSDL for facilitating voting through elecironic means. Members & | RATIFICATION OF CESSATION OF MR WALATH SREENWASM SPECIAL STAMDALONE | CONSOLIDATED
holding shares as on cut-off date shall be entitled to vole. The remote e-voting period staris T A [ e DIREDTER DHE 0 - Quarter ended  [Yearended]  Quarierended  [Year ended)|
from Thursday, February 26, 2026 at 09:00 AM. (IST) and will end on Friday, March 27, Pursuant t2 the MCA circular and SEB! circular the Company has on 24th Februzry, 2028, [N, ikt 31.12.2025 | 31122024 | 31.03.2025) 3112 2025 | 31.12 2024| 31032025
2026 at 05:00 EM. (15T) During this period, the Members may cast their vote electronically. sen fo Ihose Members whose email addresses are Fg?slued wilh Ihe Company | Unaudited | Unaudited| Audiled | Unaudited) Unaudited)  Audited
The remote e-vofing module shall be disabded by NSDL thereafter Once the vole on the Diepesitory Participanys) f Niche Tachnologies Pul. Lid. ("RTAT, as of 130 Febnuary, H2E 1 | Total income from operations (nef) | 1,08558 27372 281848| 170026 52558 386115
resolution is cast by the Member, the Member shall not be allowed o change it subsequently. bairg the {Cl off dai"), e Notioe of Postal Bakot together wih an Explanakry o ek Bl £ et s e | pacen  a| sesnl mea e
- . emeant Fl.I'!IJE"ﬂ i} son 102 the Act vide email 'S'II'EIJQI'I aticnal curities 085, m‘m B . - . .
Mﬂm who have mt_ regisiered/updated “H e-mail address are rﬂqm to pusrhﬂg I.Imlml I',-!-ug p'n'ndlng ramale e-valing Facilly during tha POSTAL (before tax, excepbonal and!
register/update the same with the CompanyDepositories/RTA. The procedure fo register the BALLOT Pancd). The Members who have nof vel updabed ther emall addresses are or extra ondinary items)
email address with the FTA and the procedure of remove e-vofing is provided in the Nofice. rnumsmummﬁ.ﬂupﬂalnhalrn -mail address and Mobie number with their respective 2| Net i o s it 184 16144 55 185,24 955 34 B O
; : - - Deposilory Pancipants in caw: shares an held in demat mode and in case of shares are FProfitf {Loss) for the period (1247) (191.14)) (S44.55)) ( M (25631} (885.00)
A person who is not 2 member as on the cut-off date should treat the notice for information hald in physical mode than provide Folio no. Mama of Sharehoidar, scanmed copy of the before tax (afier exceptional and/
The Can E}ulmammrry- has appainted Ws. A S Desai & Associates (ACS No: 49566 and COP: 18903) MDA (Sa s e ooy el 1 T g om, e S
2 : i d |Self Altesiad scanned capy aar] by email toili mal.com. ;
Pracicing Campany Secretary, as scrutinizer to scrutinize the Postal Ballot process in a fair The postal Ballat Notice s avalable 1 the Website of the Company al o dmrarer el et M e Ry B Il |
and transparent manner ' www ttianterprise.com, wabsites of the Stock Exchanges ie. BSE Limited at rtzx (after exceptional
: p i www.bssindia.com, CIE Al waw.cse-india.com and on the website of NSDL orextraordinary tems)
-I:"Egm ﬂﬂﬁﬂﬂmﬂ“;ﬂmm&wwmmMRmﬁﬁSHmﬂ hittps:itaww evating nedl.com. The Rasults of postal Ballot would be wpleaded as 5 | Total comprehensive Income for {235 58) 548 (473.78)| (426.44)( (G056} (D3611)]
announced n 2 working e conclusion &\oting. The same megnticned abave : i
- # c : ¥ el the period (Comprising profitiloss)
be dlspiayed _nn_lhﬂ website of ﬂm Company at www.pngjewellers com, I'hi_nnal Securties ﬁ:‘ Parliculars [igte for the period (after tax) and their
DE[.‘:IS“D"]' mﬂed at www.evoting.nsdLcom and shall also be communicaled fo stock 1 | Gate of Compietion of dispaich of Noice by Tovday comprehensive income (after tax))
exchanges where the shares of the Company are listed Le. BSE Limited (BSE) and National | |alaciranic maanz 24t February, 2026 & | Equity Share Capital 26,040,237 | 26,040.37 | 26 04037 | 26,040.37 | 26,040.37 | 26,040.37
Stock Exchange of India Limited (MSE) ai www bseindia com and www.nseindia_com F Egmlu' Cnﬂgnmcwﬂran by Th.;rsdag.-l zgﬁé.l:'. ;hnré?w;. Fire] (Face value of Rs. 10 each)
FBS[IE!:I CIronic B al i 5
hcaseﬁj‘ queries, you may refer the Frequently Asked Questions (FAQS) for Shareholders 3 | End Deta of Vg by Electranic Mode Fiday 271 Werc, 2026 d o alotisbion N
E: RN | annus - =
and e-vofing user manual for Shareholders available at the download section of % | Foesults o the Postal Balkt On o Befa Basic (0.0} {0.00) {045} {014) {0.02) {0.26)
www evoting.nsdlcom  or call on.: 022 - 4886 TO0D or send a request to Mc Sagar 5. N ; Sunday Eg-.marcmn i Diluted {0.0) {0.00) {0.15) {014 (0.02) {DZE]‘
Gudhate, Senior Manager at evolingi@nsdl_.com. Helpdesk for Individual Shareholders hobding The remote e-voling module shal be disabled for voling afer 5,00 prm, an 271h March,
securities in demat mode for any technical issues relaied fo login through Depository i.e. NSDL 20126 and woling thicugh electranic mear shall ol be allcwed thereafles, Crios the vale an MENTES :
and COSL- : fﬁﬂm:]'ilr;ﬁ cast by the Members, the Members shall rol be allwed to change il 1  The above results have been approved by the Board of Directors at its meeting held on even date. The
Lmﬁq' L h y =
Logintype Helpdesk details The Memibers who have not received email of Postal Baliol Motice may wnbe an email 1o) nm oy E o r g ! mm
el : _ i i 1711 @gmail.cam with subject == “Pestal Balct Motice - T11 Enemrise Limited” and 2 The above is an extract l:lfII‘IE detailed format of Standalone fl'ﬂnl:lﬂl results for the I:|I.E_I'|Eﬂ|’ ended 31st
Individual Shareholders|Members facing amy technical issue in login can contact NSDL ohtain ta sama. Decamber, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other
holding securities in demat | helpdesk by sending a request at evalingi@nsdl.com or call a Members are infarmed that Disclosure Requirements) Regulations, 2015. The full format of the Cuartery Financial Resulis are available
mode with NSDL 022 - 4886 7000 &) Membrs can vobe crly through remate e-vating fﬂ"—‘llﬁtufﬂ\'mdbh' WE0Las no physical on the Exmangawdzi:taawaMmenm on the company’s website www.pvpglobal com.
= —l — - - balct form s being depaichad arwil be sccepledby the
Individual Shareholders| Members facing amy technical issue in login can contact CDSL E]a”s' Fn‘g Eﬁl‘m?(k:?jrr;aj?;_‘rguriaﬁa ;“hh}:%;ﬂrg{- hBMmr-a.EMCu.. SPva:{jqing
oiding securities in demat|helpdesk by sending a request y Sacreta : Mo , has be finizer
h je with COSL = IHI gl h: ing@ amﬁ i {:Il'ltl' Eggécfﬁénrérm e-valing p::ruluascs in acwrdaiﬂeaiiuﬁelgflau':!nanﬁa; acr-;'rﬂaﬁd
contact at todl free no. 1800-21-09911. c .ﬁ;-}qu-,;ergs.'gneglrues pirlfnna ||:I Ihﬁre;rﬁglegulng p[?uoessl. iU AN T&e.-lﬂn
. P enail to e com, Allematively, the Membes may atsa wrile an e-ml to the :
Date: February 23, 2026 For P N Gadgil Jewellers Llfg Campany a7 T1igmallcom for any queresl sfomalion.  gg, 1y Ciichis ting;]ﬂl For and on heha]fn;i? Board of Directors
Prakhar Gupta Place - Kabata Chandra Prakash Singh FRAARD V. POTLIE
Company Secretary & Compliance Officer Dgbe @ 2dth February, 2026 Company Secretary and Compiance Officer Chairman & Managing Director
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DB Bank Lid.
A-Zef Housy, 756, DLB. Gupla Road,
¥anal Bagh, New Delnl - 110005

DCB BANK
POSSESSION NOTICE

The undersigned bang the authonzed oficer of the DCE Bank Lid., under the Securitizetion and Reconsinscion of Financial Assets and
Enforcement of Security interast (54 of 2002} and in exarcisa of powers confemed under sechion 13(12) read wath nie 3 of the Secunity
Interest (Enforcement) Rules, 2002 isswed a demand notice on below menboned dates caling upon the bomowens (Bomrower's and
Co-Barrower's) io repay the amount menfionad in the nofice as detslled below in tabular form with further imterest therson from within
10days from the date of receipt ofthe said notica.

The bomoswer and Co-Bomower having faled b repay the amount, nolice &= heretry given to the bomower, Co-Bomower and fhe public in
igeneral that the undersigned has taken pos=session of the property described harein below in exercise of powers confemed on him under
sub-sachion (4] of secson 13 ofAct read with nule B atso ihw section 14{1) of the Security interest Rules 2002 on ith February, 2026.
The bomower, Co-Borroswer in parboular and the public n general is haretry cauboned nof fo daal with fhe proparty (Descripbion of the
immovahle Property) and any dealings with the proparty will be subject to the change of the DCE Bank Lid., for respecive amount as
menbioned here bakow.

The Bomower's attention is inviled to provisions. of Sub-sacfion (8) of Section 13 of the ad, in respect of §me aveilable, to redeem the
secured assels.

Motice under section 13(2) of the Securitisation and Reconstruction of

Financial Assets and Enforcement of Sscurily Intersst Act, 2002 (The Act)
&, Mame of Bomowaen(s) Particulars of Mortgaged Date Of Outstanding
Ho ] propartyipropertias HPA amount (Rs.)
(B8] () ()
1. | Loan Accaunt No ALL THAT PIECE AND PARCEL OF | 07.05.2021 | R, 53,82.503,72- (Rupees

HLLAMORIDSTIITO THE RESIDENTIAL /' LAMD Fifty Thrae Lakh Eighly Twe

1. YUNUS aLI FROPERTY MEASURING 12.50 30 Theuzand Five Hundred Thoee
FROFRIETOR MTRS. BEARING SALE DEED and Faise Seventy Two Only}
¥4 METALS REGD. DATED 23-04-2014, BOOK as on 04,12,2025

2. AISHA ANWAR MO 1 ZILD WO, 8005 PAGE MO,
385,414, SERIAL MO, 4267
SITUATED AT MOHALLA
HNAWABPURA EAST CITY AND
DEETRICT MURADABAD, UTTAR
PRADESH.

That the abowe named borrawer{s) have faied 1o maintain the financial discipline tawards their loan accaunt {s] and as per bocks
ol agoounts maintain ed in s ondinery Cowrse of business by the Company, Column D indicatas the gulslanding amaunt

Dua to persishant default in repayment of tha Laan srmount an the pat of the Bormowan|s] the &bosa Baid aan accound has bean
dlassified by the Cormpany as Non Pedorming Asset (@5 on date in Column &) within the guidelines relaling to assets classification
Issuad by Reguiat ng Authonby, Consedueantdy, notces under Sec. 13(2) of the At wars 818 s &d bo each of the bormower

/A AXIS BANK LTD.

Retzill Asset Cenire: 15t Floor, G-4/5, B, Seclor-4, Gomi Nagar Extension Lucknow, UP 226010,

Whereas the undemnsigned being the Authorzed Officer of AXIS BANK LTD. under the Secusitization and
Reconstruction of Financial Assets & Enforcement of Security interest Act, 2002 and in exercise of power|
confemed under Section 13 (12) read with Rule-9 of the Secunly Interest (Enforcement) Rules, 2002
msued Demand notice under Section 13(2) of the sad Act. The borowers mentioned heresnbelow havang
falled io repay the amount. nolice |s heraby given to the bomowers mentioned harsinbelow in particular)
and 1o the public in general that the undersigned has taken Physical Possession of the property descnbed
Iverain below n exercise of powers confier on him, under Section 13({4) of the =akd Act read with the rule 8
of the Said Rules. The bormpwers mentioned here in balow in parbcular and the public in genaral
heraby cautioned not o deal with the sasd property and any dealings with the said property will be

1o the morgage of AXIS BANK LTD. for an amount together with further interest incidental espensas,
cogls, charges, eic. on the amount menBoned against amount hersinbelow. The BomowenCo-|
Borrower/MorigagonGuarantor aflention s nviled 1o provisions of Sub-Sechion(d) of Section 13 of]
the Act, in respect of time available to redeam the secured assals.

Name of the Borrowers/ Descrpton o he cherged!
Guarartors/Address Morigaged Poperty

Property No. 1. Landiproperty Admeasuring

Ami. Due as
Demand

Dats Demand nolice
Physcal Possesson Date
Rs. 27,75,103.00
Rs. 3,998.50
ason 20112023
+ Inberesl &
ofher exp.

28.11.2023
20022026

Resifenfialcommersal Property Compriging
Ares Of 200 Sg. ML Shusied A Villsge
. | Gamgapur Kadeem, Tehsi- Misk, Disirict
Passrpu, LMar Pradesh, 244921, In The Mafme OF
Mrz. Majuk Jshan Boundsries As Per Sale
Deesd: -East - Property Of Other's, Wes! - 12 FL
‘Wide Rasta, North - Property OF Others, South -
15 FL Wide Rl

Rs. 2139785.00
Re. 2T284.00
as on 07 .06.2023
+ Imberest &
ofher exp.
08.06.2023
20,02 2026
Rs. 1790651.00
Re. 484154.00
ason 12052023
+ Inberest &
ofher exp.
16.05.2023

Flesideentiad/ commerced Property And Messdng
20438 Sq M, Shesled Al Kiosrs No 238,
Vilage Gangages Kadesm, Tehsi Milak, Disiricl
Feamnpes, Uttar Pradeh, 244301 In The Mame Of
Me. lndsr Pul Boundaries: Easl - House Of
Praffi Lal, Wesst - Rioad 8 Focl_ Marth - House Of
Resjeey, Soulh - House Of Shyam Singh

Authorized Oficr, A Bank L.
td WONDER HOME FINANCE LTD. I

WORNIER [CIN No. UG5999R.J201 TPLC DG5619)
HOME FOdANCE WONDER Corp. Office: 620, &th Floar, North Block, World Trade Park,
It Sy Malviya Nagar, JUN Road, Jaipur- 302017, TEL: 0941 - 4750000

PLIBLIC NOTICE FORE AUCTION CLIM SALE

Far purchase of Immovable property by the authonzed offizers of Mis Wanger Hame Finance Limited for recovary of dues |
fram the bormowerns under the Securitization end Reconstruction of Financiel Assets and Enfarcament of Security Intarest Act, {
2002, in purswance of taking possession of the secured progerty as specilied by tha aulhonbes ane nvited in sealed cover, ns:rf
mentoned balow, on “AS 15 WHERE IS BASIS", "AS5 15 WHAT 15 BASIS™ AND “AS IS5 WHAT IS BASIS™ WHO 15 IN |
PHYSICAL POSSIBILITY, DETAIL OF THEM Givan betow.- |

Auoticn

Loan Afc Mo.: 18102028 Al that part and parcel of Rs. . B30,
LM34032BT24-25020360, RS 11,89, 716.44)- tha proparty of Sh. 11,72, 000k | 117200 Gth Flaor,
5h, Parshuram Sharma Eloven Lacs Parghuram Sharma Sio Elsrati One | q240 74086, | Moenh
Sfo Sh. ILAM Chand Eighty Nine | g || AM Chand Sharma | | aury Lakh | asonbape. | E30CK.
Sharma (Borrower), S5, | 1 1OUSARE SIVEN | iatad at Housa at Seventy |Seventeen| o oa. Werld
Mitin Kumas Shanma ";“:x;':‘::: Khasea Mo, 506 ML Pastel | 1. Irhousand Trada Park,
(Co-Bomower), Smt. Paise As On Plot Wo- 1, Durgath Thowsand i N:h::r::"
Shestal (Ca-Borrows] 08-10-2025 Magar, Gram Aaneki Only | Hundred | Intérest, Penal ED ol
Hattampur, Pargana Interest cost P,
Fhyieal Roarkes, Tahsil & Distt PR pioricy
Possession i v : &charges | agzerr
Haridwear, Mtarakhand- hy
Taken O il sding
29-Feb-28 248402 Admeasuring
about E00,00 Sq. Fr,
Ausclion dabe 26.03,7026, LAst Date For Submissian O1 Gids ia 24,053,206, up 1o 5:00 FM,
Inspuciion date ad time 31032028 {in office hous)
Terms & Conditions of Tender:

1. Thex perscm, faking past in fhe tender, will have 1o deposid bis offer in the tender form proveded by the Company, which is 1o be |
coilechsd from the Wiender Home Fimance Ltd, during workrsg hours of any workng day. supst socribing “Tender Otffer for Sl Wentionsd E
Fropany on the sealed sravelops Song wilth e DOy ander of 10% of Fe reserve price 3 Earmes) Money Degos] (EMD) in Faver of Wonder
Hoima Firanes L, payabie a8 Jaipur a1 fa above mantioned office. The saaied eralnpas will ba opened in the prasancs of the avalabik |
interested parties al above mentioned office of Waondar Homa Financa Lid. The Inter-se bidding, f necessany will also: ke place among e |
arvaikabie bidde EMD iz refunsdaile i the bid is not secosssful, & Thes successhul boder will deposi 10% of the boding amouni adusting 1
B ERD) st & inilin] depeoail immedislehy alter e &l of the barmmes iowands the purchass of $w ssel. The successil bidder tading o |
chapasil thia said 10% towands ilial peEresdt. T anliea EMD depcaited sil ba ferfaied. 2, Balancs amodid of ha el price will Pt b B |
deposiied within 30 days after the confinration of the sale Iy the secured credion, offcowise his milial payment deposied amount will be

farfeiisd. 4. Inberested pardes wha wani & knos aboul $is proosdure and fsrms & conditions of 1ender may contact SE2ESE041 2 or vzt above !.'
Frevored Dranch olfice during ollice hows
Modw: « This iz al=o & 10 days notice LR B(6] bo the BorowsmsiGuarsniorsMortgagor of the above said loan scccunts sbous tenderindsr 1
de bidieg sale on the sbove mentioned daie |

Authorisad Oillzer)
Chate ;24,07 2006 Placn; Haridwar, Littarskhand Viredar Homw Finanoe Led. |

Demand Molice Dabed. 24-11-2025 In e of Be Bbove, the Company hanaby calls upon the above named Borowen(s) b dischana in full his | ther BabiSas owarss
X ] nd Wi N NETFANAIEA the Campany by making the paymant al e entire aulslanding dues ndicaled in Column D abose including up to dale inleras),
Batrower(H = ciasts, and chercas within G0 days from the date of publication of this natice. falling which, e Company shiill ba erititiad 1o take
Lan Account Number DRHLMEEDDR:GE114 (‘ an of the Mortgaged Propety menlioned n Colimn B above and shall also ke such olber achions as is availsble I he
| Tobsl Dulstanding Amownl. Rs 20,97 236 [FRupess Tavenly Lakh Minetly Seven Thoussnd Mine Hundeed Thirty S Dnly)ason cempary in ke,
B4th Novesiber 2025 Plansa n-:lr15 that an.srrrrrJa af pm'-'mhuns n*l:-uﬁ - Smli{l; &) of STmn 13 oftha S.ﬁfgﬁgﬁl .-Lén A nedmg:der can Irﬂgl?rlm%gnhrﬁ'
= amaunl of culslandef duss [o]ethes willh all Coals, Chanjes And experSad Incur Ihe SmEstur ihcer Sndy DI 1P S le o
Description of The Immavable Propedty mmmmw"mmmmm F-250 HAVING AN ARER 100 pubbcation of the ratice far sale of tha secuned sssatis) by public auction, by inviting quotations, tender from publc or by private
S0 YARDES COMSISTING OF KHASFRA ND 3150 MIN SITUATED AT SAMAR GARDEN COLONY oAy, Furthes it may also be robed (halin case Bomower Bils b redeam be secured asset within aforessid legally preseiibed ime
F BLOCK MEERUT.BOUNDED BY. EAST-45 FTAPLOT NO.261, WEST-4S FTWFLOT NO.253, frama, Borrawar may not ba antitied i red eam the praparty.”
NORITH- BCH ROAD WIDE. SOUTE INCHARCANT OTHER In terms of provisian of sub-Section (13} of Section 13 of the SARFAES] Act, you are hereby prohibited from ransfeming, ether by
T3 WFT Sl . wiary of sale, leage or olheraise (other than in the ordinary Course of his business) any of the secured assels refermaed 1o n he
[ The Secured Assels) nizbce, withals pricrwriien consent af secuned oeditor, -
P
Sd-. For Assel Reconstruction Company (India) Limited
Dale : 25.02.2026 Aulbsorized Officer, (Trustea of Arcill CPS - W - Trust]
Place © Myl DB Bank Lisilsd Plage | MURADABAD Autherizad Officer

IDBI Bank Lid, Retail Recavery, 81h Floor, Plate B, Block 2,
NBCC Office Complex, East Kidwai Nagar,
Mew Delhi 110023 Ph: 011 - 59297171

IDBI BANK

Moifica is hereby given under the Securitisaion and Recanstruction of Financal Assets & Enforcement of Secunity InlerestAct, 2002
and in exercise of powers confared under Saction 13{12) read with Rule 9 of the Security Interest {Enforcement) Rules, 2002
The Bank Issued demand nodices (o the fioliowing bormwenCo-bomowesiGuarandor on the daie mentioned against their name caling
upsan them o repay the emount within sixty days from fhe daie of receipt of said nofice. Since, they faled o repay the amount, nodce
is haraby given io them and ko the public in general thal fhe undersigned has taken the possession of the property described herein
below in exercise of powers conferred on him under secion 13(4) of the said Act read with Rulie 9 of fhe said Rules on the dates
mentioned agamnst the name of the bomower.

The bomower, in parfcular end the publicin genaral ame hensby cautioned not o deal with the property. Any dealing with the proparty
will be subjed o the charge of IDBI Bank Limited for the amount given against their nameas with fulune inberest and charges thaneon.

FORM NO. 1
DEBTS RECOVERY TRIBUNAL, LUCKNOW
jArea of Jurisdiction: Part of Uitar Pradesh)
B0, Universily Road, Near Hanuman Sely Temple, Lucknow-226007
DRC Ne. 1203 /2023
MOTICE UNDER RULE 2 OF SECOND SCHEDULE TO THE INCOME TAX ACT, 1961,
READWITH SECTION 20 OF RDDB & FIACT, 1963
BANK OF INDIA
Versus
M5 MAA VAISHND ELECTRICALS. & ORS.

ks

Ta.

J.0. Ho.1 - M/s Maa Vaishno Electricals, Through its Proprietar Shri Ramesh Chand
Gupia Adoress: N-186, Secior-12 Pratap Vinar, Ghanabad,

J.0. Ho.2 - Shri Ramesh Chand Gupia, proprietor of M/'z. Maa Vaishno Electricals, |
S/'o Shri Manahar Lal Gupta. Ao N-186, Sector-12, Pratap Vihar, Ghaziabad

J.0. Mo.3 - Shri Kapil Singhal, 5/o Shri Ram Kishan Singhal, f/o House Ma. H-118, |
Ao Hausa Ma. H-118, Sector-12 Pratap Vikar, Ghaziabad,

This &= to noty that 2 swn of Rs. §1,03,067.72 (Rupees Fifty One Lac, Three |
Thousand Sixly Sewen and Paisa Seventy Thres Only) wilh irderest @11.00% per |
armuens in e loan accownt with manthly rest from the date of Bing of the Original |
Application Le. TTAZI020 60 e loan Tully Bguidated jointly and Severaly with its |
costs succeeds in its reslzation fom wou a5 per the certilicate bearing no.
1203/2023/LK0 dated 02/01/20023 In (.4, No. 9752020, passed against you by DAT,
Lucknow

1. You are hereby directed 1o pay the sum withdn 15 days of the recelpt of this natics, |
faling which the recovery shal be macs in accardance with the Recovery of Debis |
[wue to Banks and Financial institutions Act. 1993,

2. o are hereby codared ta declars an Affidavit the particulars of asset an or before |
07-07-2026

3. You are heraby ordered o appear befora the undarsigned on 07-07-2026 at 11.00 |
AM.

4. In addithon 1o the Sum aforesaid you will atso be Rable b pay the lolawing cosls.

DETAILS DF COST:
Application lees Fs. 54,000,
Acvocate lees Mot Claimed
Putlication Charpes Mot Claimee
Miscellanepus Expenses Mat Claimes
Clerical Charges Mot Claimed

(akwen undar my hand and seal at Lucknow on 1202 2026
RECOVERY OFFICER-I, DEBTS RECOVERY TRIEUNAL, LUCKNOW |

Sr. | Name of Borrowesri|  Dale Dateof | Description of Morigaged Property Amount Vs as
No.| Cobomowerl | Demand | Symbsolic mentioned in the notice
Guarantor Motice | Possession uls 13(2)

1. | Mr. Lokesh Garg, | Z3.12.2025 | 23,02 2026 Al tat part and parcel of the property consisting of{Rs. 1,45,94 828F
Atul Garg Proparty # area measunng 233.33 a0 yo= i.e. 195.08 5q. One Crore Fory Five Lakh
and Shalu Garg {#Asea of Land), Entire Ground Fioor (without noof|Minty Four Thousand
Build on Plot Mo B-249, Ground Floor, Biock—B,Hundred  Twenty Eig
|Sactor-12, Remprastha, Gaziahad, UP -201011, Oniy} as on 09122025
with 2l and singuisr the stuctures and erecionsiwilh fudher inerest and
h‘uam.huhpmﬂimdi:m Boundaries of the{legal expanses thereon.
¢ Morth-Rioad 40 fi. wide, Souh-Senece Lane
112 fi. wide, East-Fiot No. B-250, West-Piol Mo B-2484
2. |Ws ATC Designers| 1312 2025 IE.IHDHH fhat part and parcal of the property conseting offRs. 3,05,88,755.57/
| (Partmer — Mr. Atul ! #area ing 23133 sq yds.ie. 19508 sq.|(Rupees Threae Crore Fve
| Gang and Mr. Ash {#wea of Land), Entire Ground Floor fwithout roofLakh Eighty Eigh
Mohammad], Wﬂﬁ&ﬁmﬁmﬂuﬂ-ﬂ&ﬁurﬂFhm.Bbd&—&ﬂumﬂSmhnim
Guarantor — -12 Remprastha, Gazisbad, UP - 201011 |Fifty Fve nupees and
| Mir. Lokesh Garg fogether with all and sngular the stuchees Sewen paisa Only) as on
\eractions thaneon, boh present and future. 28102025 with fu
lofthe propesty: interest and legal
iorih-Roed 40 7. wide, Soufh-Senvice Lane 12 i wide, expenses thereon
\East-FiotNo. B-250, West-PiniMo. B-2484
Date: Place: Mew Dethi 5d.-, Autherised Officer, IDB] Bank Lid.)

Motice under section 13(2) of the Securitisation and Reconstruction of
Fimancial Assets and Enforcement of Security Interest Act, 3002 (The Act)

Sr. | Mame of Borrowse|s) Particulars of Morlgaged Data O Cutstanding
Ay property | properies rz-? wmwﬂmtm]
B} |

FLAT WO, 1157, UNDER L |. G. CATEGORY | 03.02.2026 | Rs. 182612245~ (Rupees
O FOURTH FLOOR, HAVING AREA OF 42. Minetesn Lakh Twenly Six
S0, MTRS., IN POCKET - GH - 4, SECTOR - Thausand One Hundred

28, SITUATED AT ROHINI RESIDENTIAL Tweity Twe and Forty Five
SCHEME, UPVAN APARTMENT, ROHINI, Paig= Only} (against Loan
DELHI -1100432, Agrasmant No. 1) and

R8. 1,35,362.28/- [Rupess Dne
Lakh Thirty Fiva Thousand
Thras Hundred Sixty Thres
and Palse Twenty Eight Only)
[against Loan Agresmant Mo,
2] hawing total autstanding
amount of Rs. 20,61 488 73
(Rupoes Twenty Lakh Sixty
One Thousand Four Hundred
Eighty Five and Seventy
Three Paise Only} [against
Loan Agresment No. 1 and 2}
as on 09.02. 2026

Rs, 40,78.010.92/- (Rupass

1. | LOAN ACCOUNT MO,

HHLRHRMOOS10251 /

HHLRHRORS510253

1. BATISH KUMAR
MALAKAR

I BUNITA BHAGAT

2. | LOAN ACCOUNT NO, |BUILT - UP UPPER GROUND FLOOR, PVT, | 03.02.2026

HHLRH®NO0S1 5088 / MO, UGF - 002 (UGF) HAVING PLINTH Forty Lakh Seventy Eight

HHERHNOS1 B80T AREA TOL23 50, MTRE,, WITHOUT ROOF / Thousand Ten and Paise

1. GEETAMJALY TERRALCE RIGHTS, FRONT LHE, L - TYPE Ninety Two Onby) (agaknst
ALlAk FROM 19 FT. ROAD | SOUTHERN Loan Agresmant Mo, 1) and
GEETANJALY EASTERN PORTION, PVT. NO. UGF - 002, Rs. 2,08, 980 81/- [Rupees Twa
JAIMNMAL BUILT - UP PROPERTY BEARING PLOT Lakh Eight Thousand Nine

L VIKAS MO, 1-4/2, LAND AREA MEASURING B4 Hundred Fifty and Paise Fifly

SQUARE YARDS, QUT OF KHASRA NO,
301, 302 85 309, FITUATED IN THE
REVEMUE ESTATE OF VILLAGE MAWADA
DELHI STATE DELHI, COLDNY KNOWHN AS
BLDCH - G, BHAGWATI GARDEMN EXTH,,
GALI MO 22, UTTAM NAGAR, NEW DELHI -
110053, WITH COMMON ONE SMALL
HATCHBACHK CAR PARKING RIGHTS IN
THE COMMON PARKING AREA OF THE
SAID PROPERTY ALONGWITH
PROFPORTIOMATE UNDIVIDED
INDIVISIELE & IMPARTIELE OWNERSHIF
BIGHTS IN THE UNDERNEATH LAND
WITH ALL RIGHTS AMD TITLE WITH
COMMON PASSAGES AND STAIR CAZE.

That tha above named bormower{s) banee faled 10 maintain the financial discipline tawards thair loean acooount (5} and as por books
of ageeunts mamtaned inthe ondinany cowrs e of business by the Company, Column D indicatas the autstanding amaurnt

Due o persistent defaull in rapayment of the Loan ameuant an the part of the Borowen(s] the sbove said loan account has been
classfied by the Company as Man Perdorming fAssat (a5 on date in Colunn ) withn the guidelinaes nelaling to assets classification
igguad by Regulaling Authonty, Congequantly, nolices under Sec, 13(2) of the At warg al60 5o ed to each of tha bomawer

bt wigrw o this abiows, the Cormpany hanaby calls upan he abovwe named Borrowens ) o discharge in full ks | their fabilbes awards
e Camgpany by makng the payment af the entire outslanding dues ndicated in Column D above ncludng up to date inkerest,
cosls, and chargas within 60 days from the dabe of publication of this nolice, tailing which, the Company shall be eniitled o take
possession of the Mortgaged Property mentioned in Column B above and shall also take such other actions as is availabbe o e
Coempany in e,

Phagsa note Ak in terms of provigions of sub - Section (B} of Section 13 of the SARFAESI A1, “Abormower can lendar e antire
amaunt of culstandng duss together with all costs, charges and expersas incurred by the Secured Creditor anly Gl the date of
publcation af tha nalice for sale of the sacuned Bessaalis) by public awciion, oy nviting gualetions, 1endar froam Frubdic: of by private
trealy. Fumther it may also ba ralsd (halin case Bormawer @il b redesm e sacured assel within afaresand |E1':|B||'|' prascrbed ime
frame, Barrawer may not be entitied to redesm the prapery,”

In termes of provision of sub-Sectian (13} of Sectien 13 of the SARFAES! Act, you are henaby prohibited fam rensferring, efthar by
wiy of sale, lease or olhersise (alber than in the ordnary course of his busiress) any of the secured assels refemed o n the
niohce, wilhaut pricrwritien consentaf secured creditor,

One Only) (against Loan
Agresment Mo, 2] having tatal
outstanding amaunt of

R, 47.86,061.43/- (Rupees
Farty Twi Lakh Eighiby Six
Thousand Nine Hundred Sixty
One and Forty Thres Paise
Only} |agalnst Loan
Agragmant Mo, 1 and 2] as on
09,02, 20246

For SAMMAAN CAPITAL LIMITED
[Formarly known as Indiabulis Housing Finance Ltd. |

Place : DELHI Authorized Officer

FORM NO. 1

DEBTS RECOVERY TRIBUNAL, LUCKNOW

jareE of Jiusrdsdlotion: Parl of Ultar Prosdasih)
L“P‘Pf‘.h OF THt m‘.-i.u\rtrn l.‘?"!‘.h"

DRC Hn.aﬂ-‘l}.-' MEZ
HOTICE UNDER RULE 2 OF SECOMD SCHEDULE TO THE INCOME TAX ACT, 1961,
READWITH SECTION 29 OF RECOVERY OF DEBTS & BANKRUPTCY ACT, 1993
BANK OF INDIA Cerfificale Holder
Vs.
/5 SHARMA BROTHERS & OTHERS Cerlificate Dehlor

To,
1. M5 Sharma Brothers, Partnership firm having its Prncipal Piace of Business at |
94, . T Road Near Ghaudhary Mare Ghaziabad LR
2, Shrl Sanjay Kumar Sharma son of Shri Haj Pal Sharma resident of 0-171,
Govindpuram Ghaziahad LR
3. Bhri Sumil Sharma =son of Shri Harish Chand Shanma, resident of D-134, |
Swaranjayarnti Puram. Ghaziabad LR
4, Shei Pramod Kumar Sharma son of Shii Aaj Pal Sharma, resident of House |
Mo, 238, Viltage Harsaon, Ghazsabad LR |
5. Smi. Bimla Devi wile of Harish Chand Sharma, resident of 0-171. Gavind Puram
Ghaziabad L.F

DEFENDANTE |
1. Thiz is bo nodily that a sum of Rs. 18,33,837.68 (Rupees Eighleen Lakhs Thirty |
Three Thowsand Eight Hundred Thirty Seven and paisa Sixty Eight Onlyh together |
with pendent-lite and futue interest &1 2.00% per annum with monthiy rest rom the
dlate of fling of the LA, e, 20,191,207 fill the koan |5 fully Squidsted and costs against |
the defendams Mos, 1905
2. You are hereby dwected to pay within 15 days of the recaigt of the notice, fading
which the recovery shall be made n accordance with The Hecovery of Debis & |
Bankruplcy Act, 1893
3, Wou are heredy ondered o declare on aMidandt the particuars of 3sseton or before |
12.06.2006
4, Yo are herely codered to appear before the undersigned on 12.05.2026 at 10:30
AM. In acdition ta the sum aforesaid wou will b= liable 1o pay the fallowing cost;

DETAIL OF COST
Applicatian Fes: Rs. 21,000~
Achvocai Fee: R, Mod Clairmed
Paper Publication charges RS, Mod Claimed
Misc. Expenses: Fis, Mot Claimed
Chargas: Rz, Mo Claimed
Expenses of Fling of 04 = Mat Claimed

Girweert undar my hand and the Seal on this 14th day of January 2026.
RECOVERY OFFICER-I, |
DEBTS RECOVERY TRIEUNAL, LUCKHOW |

AAVAS FINANCIERS LIMITED
(CIM:LES922RIZ011PLCO34297 ) Regd. & Corp. Office: 201-202, 2nd Floor, South End Square,
Mansarovar Industrial Area, laipur. 302020

where 15", Asls what 5", and "Whatever there Is° basls. The details of the cases are asunder,

FORM NO. 1
DEETS RECOVERY TRIBUNAL, LUCKNOW

fArea of Jurdsdiction: Part of Ultar Pradesig

OFFICE OF THE RECOVERY OFFICER
B, Undversity Rosd, Near Hanuman Seta Temple, Luekonose- 228007

DRC Ne. 1235/ 2024

KOTICE UNDER RULE 2 OF SECOND SCHEDULE TO THE INCOME TAX ACT, 1961,
READ WITH SECTION 20 OF RECOVERY OF DEBTS & BANKRUPTCY ACT, 1003

BANK OF INDIA Certificate Holder
Vs
/s REKHA SHARMA & OTHERS Certificate Deblor

To,
1.M/5 Fekha Sharma Wio Shri Pramod Kumar, B/o Flat No.A-107 T-1, FF, Green |
Grades-Il. Ansal Golf Link-Il, Surajpur Site-C, PSIDC Lid. Housing Secior. Greater |
Mealda, Gautam Budh Nagar-201306. Allso ak- Shikol, Bulandshahr, UP-202398,
2MeShokean, S0 Sri Guigher, Rio Flat Mo A-107 T-1, FF Ansal G-I, Sie-C, |
Surajpur, Greater Noida, Gautam Budh Nagar-201306, Alse ab:- Yashin Gadhi, Dasna
[kehat, Dasna, Ghaziabad UP 201503,
3. Mrs. Pushpa W/o Shri Ram Awtar, Ria RC-675, Azad Vihar Colony, Khora,
(haziabad LIP 201 309 1
4, Dr. Rana Jagdeep Singh. 8/o S+i Rajpal Smgh, R/o 6044, Sector C-6, Packet 6-7, |
Vasani Kunj, Naw Delhi
5. Mirs. Sangeeia Rana, W0 Dr. Rana Jagdeep Singh, B/o 6044, Sector, Sector C-6, |
Pocikat 6-7, Vasant Kunj, New Defhi.

DEFENDANT |
1. This is o nofily Bat a sum of Rs.20,00,%30.00 /~ (Aupees Twenty Lakhs, Nioe |
Hundred Minily) along with (e inbenest 61 0.00% per sanum willh morthly fram the |
date o filing of the Original Application ie. 12.01.2023 @ the lan luly liguidated |
jomlly and severally wilh i3 cosls succeeds in its realization Irom the Gerliicats |
Dwebibor Ros. 1105 and disposed of against protorma defendant no. 6. |
2. You are hereby directed to pay within 15 days of the receipt of the notice, faling |
which the recovery shall be made n accordance with The Recovery of Detds &
Hankruptoy Act, 1543, |
3, You are hersdy ondered to declare on affidait the particudars of asset on or before |
20.08.2026
4, You are hereby ordered bo appear bedore the undersigned on 20.08.2026 at 10:30 |
AM

In a-uullims foihe sum afaresaid you will be liabie to pay the following cost

DETAIL OF COST
Applicatan Fas; Rz, 23005-00
Advocate Fee: Rs, Mot Claimed
Paper Publication charges R, Mod Claimed
Misc. Expansas: Rs. Mod Clairmed
Charges: R, Mot Claimed
Expunsas of Fling of 0A& Fis Mat Claimad

Gifen under mry hand and the Seal on this 8th day of Febreary 2028,
RECOVERY OFFICER-I,
DEBTS RECOVERY TRIBUNAL, LUCKNOW

FEESAATH HAMAARA

AUCTION NOTICE

Auction Sale Motice for Sale ol Immovable Assets wnder Lhe Securitisation and Reoonstruction of Financial Assets and Enlorcement af Security Inlerest Act, 20032 resd with
proviso to Rula 8|6} of the Secwrity Intarest [Enforcement ) rules, 2002
Natice is heraby given to the piblic in general and In particular to the Barrower (5] and Guarantar [s) that the below described Immovable property martgaged/changed to
the Secured Creditor, the physical possession of which has been taken by the Autharised Cfficer of AAVAS FINANCIERS LIMITED Secwred Creditor, will be sold an"As s

Aadhar Housing Finance Ltd.

Gorparate Otfice: Unit No 802, Matraj Rustomijes, Western Express Highway and M Road, Andheri (East), Mumbai-200069

Uttam Nagar Branch ; 3rd Fioor, 5.5, Mators Building, 274 Nawada, Dpposite Matra Pillar No. 715, Uttam Nagar, Dalhi-110058,
Jl.ulhutlnﬂ nlllt:ur Jfagundfa Pratap mm thlu Ma. TE40014405

it

Wheraas the .P.urlmns.ed Dfficer of Aadhar Housing Finance Limited |A.HEFL:| hdsmku:l the F't.'rs:.f-hslulwl the Sacurad Assel, m‘s 134 of the Securitisation &

Mame of Borrowers/ hﬁmnf'of DEI“ Description of Reserve Earnest | pate & hﬁﬁ IIJITEFm Recanstruction of Financial Assets and Enforcement of Security interest Act, 2002, And whereas the Authorized Officar had earlier issued E auction Noticas
6 Co-Borrowers/ Dues Ason 333 10emand P'Egs,_ Property Price Far For Y Tirne of Open i m,u.,,,i' butfaited to attract amy successful bidders, and has now decided fo sell the Secwred Asset given below by way of Private Treaty. The Authorised Officer has
A ¥ iR Motice | esshon Property | Property| Auction |Kavas Financiers Ltd. receivad an offer from some interesied persons in this rgard for purchasa of the Secured Asset The Authorised Officar is hersby giving tha Motice 1o the
Vipin Satiharwal, s, s 110l 23 28 |Plot Mo, K 31, Block -K Third Floar [Frant Side As. R, 1100 |Fiat Mo 704, Borrowers in general. for Sale of the above said property throwgh Private Treaty in terms of rule 8 and 8 of the Security Interest |Enforcement) Rules 2002,
Sainita Bai 26,32,130000y- | Rs. 33329384~ | Mar | Flat With Roal Rights Plat Na K 31) Krishan ITIE600- | 172360/ | amTo |Vikram Towes The Details of the Accownt are as follows:
Gussrantor @ Mr Sarval Dwes As On 24 | Dues &s On I |Magar, Ghandli, Skahdara, East Dethi, Dethi 0100 Prn | Building, Rajendra Demand THial Dusaiing
Zurendra Fob 2028 julza Admeasuring 58 Sq. Yard 3% Mar |Blace, Mew Belhi HSr L-mnnul;]m | Mame of Bua Barmawarf | -5 Pﬁ:am‘} el Descriptionl of v Secured Assel
Elrg:? ;rmemz 13- 026 I]n 1:3&&:!% - LB ran Ce-Borowers & Amuount Aes o 401 2024
Loan Code MNo. All that pa el of ¢ bear irst Fl i
Ferhit Yaday, Mrs, Meeta As Tlun22 |30 5ep |Freshald Residential Property {Rhs Portin], Rs R, 1100 |1st Figor, 8- 38, { s'é'm Hluma: 1”':2[}25 i pl L a:tnh 'ts.' erﬁ d%lniﬂmmgj; ”mq'nl:' _[A_‘i?éélnghPm'GM:'
Yadsu M. Dhangal Yadsy | 10,78,659.00(-| R 798497/~ | 24 |3rd Floar, Vacant Piot No. 152, Khasra M. 303,| 656480 | 656480 | amTo |Parijaat Bhawan, 1.| 18610000579/ |  (Sorrower) 13,00,000-| 14,42,413/- | Fropert bearing (Old Plot Na 351) (New No j Khasra No
{AE NG LNNOHO221%. | Dues As On 24| Bues 4 On 6 Block Ma. A, Gagan Vihar Colany, Bheramasr 011,00 Prn | R Raj Magar, Uttam Nagar Manju W/o 13,83, 228- 805, Gali Mo 22, Om Vihar Phase -1, Village Nawada, Lttam Nagar,
150088814 Feh 026 len 237 urf Bhapura, Loni, Ghaziabad, Uttar Pradesh 28 Mar |Ghaziabad = Ashokkumar West Delhi 110059..
Acm. 4180 5. Mtrs 026 |T0L00E- Branch) (Co-Borrawer) Boundarias:- East - Part of plal, Wizst - Road 181t wida, North
g?u.?-_-uﬂ‘ﬂ Part of plot/ Vacant Plot, South - Housa no 391/ part of plat

whin want to know about the procedue of tender may cortact AAVAS F

Place : Delhi  Date : 25-02-2026

Terms & Conditions: 1). The person, taking part in the tender, will have to depost his affer in the tender form provided by the: AFL which & to be collected from the sbove branch offices
during waorking Fours of any working day, super scribing *Tender Offer for neme of the progerty “on the sealed ervelope along with the Cheque /DD pay order of 10% of the Reserve Price as
Earnest Morssy Depasil (EMD] in Tresr of ASNAS FIMANCIERS LIMITED peyahle al laipur andbelore time of siction duning alfice hosirs # the above mentioned alfaes, The seaied
enmvelopes will be opered In the presence of the available inberested parties at abose mentioned office of L6505 FINANCIERS LIMITED The Interse bidding, if necessany will alsa taie place
among the sysdable bedders, The WD is refundable if the bid = net sucoessful, 2], The successhul bidder will depeait 15% of the bidding amaunt sdjusting the £ D amount 5 inital degasit
EnmedEateky or within 28hrs after the fall of the hamnmer toraard s the purchase af the asset. The successhal b dder falling to deposin the gald 25% fowands Initlal payment, the entias EMD
deposited willbe forfeted & balance amaunt of the sale price will have to be depesited witihin 15 days after the cordiomation of the sabe by the secured crediton, othenwise bisinitlal pagment
depesated armount will be forfeited, 3], The Authorised officer has sbeolube right o acospt or reject any bid or sdiourn fpostpone the sale procsss withaut assigning any reasen thersfare, IF
e date of tender depasiting ar the date of tencder apening is declanad as heliday by Govemmaent, thien The auction will be hiekd on nat warking day. 8], For inspection and interasted parties
INAMNCIERS LIMITED 201,202, lird Floer, South End Souare, Mansarowar industral Area, j@ipur- 202020 ar
Ramesh Chowdhary — BES000A15E or respective branch durirg office hows, Bote; Thisis i s 1530 days notice under Rule 901586 ta the Beerpwen MGusrantors/ Morigagor of the shove
said boan accounts abowt tendar intes 2 hidding sale an the abowa menticrsd date. The praparty willBe sold, iF their oot standing dussaea natrapaid infull

Authorised Officer Aavas Financiers Limited

Privata Treaty an “As is where is™, "

The Date oi Sale s fixed for 17.03.2026
Place : Delhd, Date - 25,02.2026

This is 2 15 DAYS SALE NOTICE UNDER SARFAES! ACT, 2002 which is hereby grven ko the Barrawer (s}, Go-Borrower {5) and Guarantor () that the aboee described
immovabda praperty mortgaged/charged to the Secured Creditar, the Physical Postassion of which has bean faken by the Autharizad Officar, will be sold by way of
Asiswhatis”, and “Whatewar therais” basis ta racowar the amount dus to Aadhar Housing Financa Lid.

If the Barrowen(s), co-borrowen(s) have any buyer who ks ready to purchase the secured asset at price above the given resarve price then Bormower{s), Co-borrowen(s)
must intimate to AHFL one day in advance befare 17.03.2026 then AHFL shall give prefierence 1o him, i Borrewer(s), co-borrower(s) falls to intimate one day in
advance before 17.00.20@6the AHFL will proceed with sale of property &t above given reserve price. The property is being old with a8l the existing and future
encumbrances whather known or unknown 1o ARFL. The Autharised Odficers Secured Creditor shall not be responsible in any way for any third-party
claims/rights’'dues. The purchasar should conduct due diligence on all aspects related to the property (under sale through private traaty) to his satisfaction, The
purchasar shall nat ba entitled fo makoe ary claim against the Authorised Officer’ Sacured Creditor in this regard atalater date.

(Buthorised Officer)
For Aadhar Housing Finance Limited




Institute

I.'rl'lrlllll'lll 1I|-

e-Tender Rell Mo: -ASe-GTAIFT69 2025-113 /Ranchi,
Dvate:- 20LD2.2026
e-GLOBAL RE-TENDER NOTICE

e-Tenders under TWO BID SYSTEM are hereby invited by
Tharkhand Flving Institute (JFI} from Aircrafi Manufeeturers’ Authorized
Distributor of Manufecturers' Authorized Vendors for purchase of Brand-
Mew Two-Seater | Four-Seater Trainee Aireraft in st Phase, initially 04
aireraft for training purpose, The JFT plan is to purchase 15 aircraft in
different phases salvject to the requirement of JF1 in different schedule
for s Flying Traming Organization as per the fol lowang schedule of gvents
1. | Tender Ref. No T ARGT RIS 2025-113, Daned:-20.02. 2026 |
| 1 ehidsare hereby imvited hy the Tharkhand |
Flyimg Destitime, Gist. of Frarkhend foc
parchase of Brand-New Two-Seater ! Four-
Seater Trainee Adreralt m 151 Phase, initiadly
l._LI-.1|-|.r.1|='r forg r.1|r'n£ pumpase.
B, L= | Rs Ten 'Jlluusam] u||l\.|
Thmugh Ondine Mode | Mon-Red

Z1A22026; (b FM

2. | Kame of Wark

3, | Tender Participation

b of Temdker on wedmaile! Start
vemlocading Tender Documents
¥ | | Start of Subwmission ol e-bads

fi, | Lastdate for submission of «hils
T :':I'p-\.'mnﬂ al Technical Bids

H. | Opening ol Fiismesl Bids.

q '_A1l.'.|r<_l ur.ll!r-.-u,:mu.'m

IR 038 06l FM
| CRIA2006; (30 M

,I'_I % ‘I'-‘t\_-'l'n. an P
1 T e st fied Later.,

Shall be notified laier
7 Witk & muontEs from the awend of the

I\.IIII|_LI.

".{:lr..lLlu,; Drvctor, Iharkhand lymg
| Inofitute, Giopet. of Jbmrktpsd
12, Cificer MameMaob. ha. fof Rurther :,:::I}‘H':I:IU‘:IT.:E_;:?E:HIHII Sesteon Offcer|

FIqUATY F- 1|I.||I ]ﬁ gont rh ..":u'uu-.ﬁrn

1. | Delivery of Adrcradt

11| Crificer Imviling o Tender

For further details visi-www, |1|.|.rls|uml.rndl||.|n n .|r||J for applying |:-n||n|.
please visitwww,_jharkhandienders.goy.in Seli= Cupl. 5.F. Sinha
Managing Director,

Business Standard new pewn | WEDMNESDAY, 25 FEBRUARY 2026

1

I\IA NIT. LBAI\II(

M# ﬁrl#llﬂﬂl of Sale Notice
The Authorized Officer has published a 5ale Notice in Business
Standard, English on 24.01.2026 for the sale of Mortgaged property
of Mfs Devbhoomi Enterprises. "The sale, which was scheduled to
be conducted on 04.03.2026, has been postponed by the Authorized

Officer to 06.03.2026 due to unavoidable circumstances.”™ This is for
general public information,

..FIH 373501 Civil Aviation f?E-EE]_D _ Jharkhand Flying Institute

e HINDU.JA HOUSING FINANCE LIMITED
iy, m“hulﬂﬂh”
v ey, A ‘Fxsonitandupbousingnance com

FLM - HASMUDDIN RAZA B4EERRENNZ - CLM - ANSHIKA RANA BT55056111
RRM - HARISH YADAY 7060411785 - CRM - JAYDEEP EHATT- B200630007

FOSSESSIDN NOTICE
‘Whereas the undersigned being the Autorred Ofoss of te HINDULIA HOUSING FINANCE
LIMITED umder Securfization and Recofstnaction of Financisl Acssts and Enforcament of
Securily Interes Act, 2002 (Na. 3 of 2002) and in exencise of powers confierred under seclion
13{12) read with Fule 3 of he Secuity Inerest (Enfaosment) Rulss, 2002 isued a demand
notice was e on he dales menoned against each acoount and staled hereinatier caling
Lipof the: bomwer thi bomowes and| e refismend to s e The
Bearowess™) o repay e amount within G0 days o e date of feoeipt of Said naloe.
Thee bomemsers having taled fo repay Te amounl, folice B heteby given jo Te bomower and the
pibshe: i geheral that the undersigied has b possastion of e dessseiibred hefen
Dechowws iy et of powers condemesd o bim undes sub-setion 4 of sschon 13 ol Act read with nie
B of S Securily Inlesest Enfcocesment Rules, 2002 on This the dales menlioned against esch
abcount
The beoeToweriguatanial in paricuar and the public ingeneral i heneby cauloned not iodeal with
the property and any dealing wilh S properly wil be subjecl fo the chamge of the
HINDMLIA HOUSING FINANCE LIMITED fof an it and futiie infesest 51 the conltractis rale
o thie aforessaid amoint iocpether wilh incakental expenses, costs, chames, oic. henson.
The bcamowess alienbion & inviled o prosisions of sub-seclion (B} of section 13 of The Ad, in
s pesct ol ime availatie, i redesm e sscired asseds.

Sr ILAM Mo=_ | Name of Borrowers [ Diermand Amount
[ -1 Guarantors Notice Dizde: o ]
Diate of

1. [DLHARMHAWRIADDSD0S102, Mr. Manoj Kumar,| 112808 | R (740015
Mahdood Haridwar, Handwar, Rural, Harsdwar, | 2UEDCN08 | o on 11122025
Utsrakiand, India - 245403, Mrs. Rusby RUBY, Jagadhei| Symbolic | phes micresd hemon
yamuna Magal, Yamuna Magas, Semiurban, Haibat |
| ¥amuna Nagar], Haryana, India - 135001

Dielails of Immovable Property | wmmmuwmmmm
Encdiniif)ife] U Bhiassrs w1370, sualed af "Meted Colory” Vilage Salempr Mehdosdl
Fangana Foorkee Teted and District Handwar having an area 500 square fest Le T4.34
aquale mels. Boundaries: EAST. 20 feet Plol no. 13, WEST. 20 fesd Way 15 feal wide,
HOFETH: 80 feet Piot o Z3, S0UTH: 40 fe Plol no. 25.

H.A2M05 | Rs 508,155
M08 | ==en 1112025
Symboic | P oyt theseon
|

0, FATEHPUR
Saharangur, Utiar Pradesh, India - 247001

EHADD CHUTMALFUR, l.lrban.

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMMERCLAL ARBITRATION APPLICATION (L) NO30014 OF 2025

E?murm Lifestyle Limited - Applicant
&,
Rubix Enterprises Private Limitad ...Respondent

Mr. Jay Zawver with Ms. Rhea Parkash and Mr. Suraj
Agarwal ifb. Mis. Crawford Bayley & Co. for the Applicant

CORAM: SANDEEP V. MARNE, ..
o DATED: 17 FEBRUARY 2026.

P

1) it appears that court notice is retumed unserved with remark “Res.
was not found at the address”.

Z}hﬁmdﬂmmm is permitted o serve the

per to issue notice for paper publication,
hPE fuﬂmzm muﬂbﬂmhbﬁl’uﬂmm&papﬂmln
Ern;ﬂrah having circulstion in Mew Delhi. After paper publication,
Applicant to file affidavit of service.
3) List on 4 Hamh 2026.
ol [SANDEEP V. MARNE, ]
Signed by: 5. Parab
D&s.lgw?i:n To Honourable Judge

’ AR Mo HC-BiMotice/M133 (2026
From: Shri Anil H. Laddhad Bombay, 21th February 2026
Prothonotary and Senlor Master,
High Court, 0.5, Bombay-400032
i ossultboard@gmail .com
1. Rubix ises Private Limited
Office 8, Block |, Pocket-1, First Floor,)
‘Sector 16, Riohini Delhi,
New Delhi-110085... Respondent
Ref: High Court, O.0LC.J
Commercial Arbitration Application (L) Mo. 30014 of 2025

Raymond Lifestyle itd —Applicant

- Rubix Enterprises pwt ltd
Ir.

".I'M.'am&..ljmi th Febneary, 2026 and His Lord-
si-l'ur.mwsﬂ|:lemew.‘lsu.m.igtl Registry to issue Mobice to you, which is
retumable on 04dth Hldiﬂzﬁ.hmwd_ﬂﬁ&dard.md th Febmuary

Hon'ble Court hearing such
3. Please take note that if no rancets-madem

Date: 23rd Febmu

0;1? 2026
Encl.: Copy of er did. 17/02/2026

Delails of Emmovable mmmmmmmumsqm
Partsining to Khasra Mo, 7572, 759, 760, 765 4o 768, 771 f 779, 891, 802, 911, Silusted in
Vilage Shekhpura Kadesm, Tehad and Disiricl Sshasangur, dar Abadi Lslita Vihar Colony
Boundries: EAST. Pt Na. 2, WEST. Road 20 st wie, NORTH. Fio N 22, SOUTH

PUBLIC NOTICE

NORTH WESTERN RAILWAY
E-TENDER NQTICE

[Surey & Conslrection]
Dy. Ghisf Enginesr [Construchan-lil,
Merth“astarn Railway, Jodhpur thraugh
far and an behalf af the Presdent of India,
invibes e-lenders (Open Tendes-Single
pacheol systim) or b following week - 1
Tendar No. : TNo. DyCE-C-lll-JU-T-5-
RUB-PMY X Name of the work with its
location Improverment of LHS by
resurtacing of axisling Approach roed,
|ackiating of RGC box and rataining wails,
adejusle camnnge arrangeEment, Cosenng
shed and complale waler proafing
reatment incliding ran waber harseating
wilh RCC wadl ale. work of RUS No. #5-0
al Km, BATELE, in Pali Marsar Stabon
Yard af Luni-Marwar Jn. Section aof
Joesdrgur Division. 3. Approx. cost of work
(Fs 447 67 61647 4, Esrnas] Maney 1o
be depeosited @ Rs 37380000 5
Tender Closing date & thme : 18.03.20268
uplo15.00 hes 6. Dedsil of particular,
wihere e-tender can be seen & filled up

Aadhar Housing Finance Ltd.

Corporate Office; Unit Mo, BOZ. Natraj Rustamijee, Wesbam Express Highway
and M.V Road, Andheri (East), Mumbsi — 400089,
KosiKalan Bramch: Kashika comple 151 Floor, Shop o 8487 Ward No- 5, Near Hinck Inter Collsge, Kesi Kalan, Mathora- 231403

APPENDIX Iv POSSESSION NOTICE (for immovahle property)

Wheraas, the undersigned being the Authorizsd Cificer of Aadhar Housing Finance Limited (AHFL) under the Securitisatan
and Reconstruction of Financial Assets and Enforcement of Security Inferest Act 2002 and in exercise of powers conferred
under sachan 134{12) read with Fude 3 of the Security Interast (Entarcement) Rules 2002, Damand Natica(s) ssued by tha
Authorised Officzr of the company to the Borrewer(s) / Guarantos|s) mentioned herzin below to repay the amount menticned
in tha nolice within G0 days from the data aof recaipt of the Said nofice. Tha haorrower having faiad to repay the amount, natice
1 heretry given to the Borrawer|s) / Guaranor(s) and the publbc in general that the undersigned has taken possession of the
progerty describad herein below in exarcise of powars conferred on him under Sub-Saction (4) of the Section 13 of the said
Act read with Rule 8 of the Security Interest Enforcement rules, 2002, The barrower's attention is invited 1o provisians of sub
section 8] of section 13 of the Azt, in respect of ime available, to redeem the secured assets. The bosngwer in partscular and
thi public in general are heraby cautionsd nat to deal witl the proparty and any dealings with the praparty will ba sulsject ta the
charge of AHFL for an amount as mentioned herein ender with interest therzon.

www.ireps.gowin 7. Official email) e | o of the Barroweerls Description of Secured Assed Demand Hotice | Date al
address: dycedju@gmad con, . nizs| [Iie mm:umm'm hlhﬂ {immavable Froperty) Date & Amesnt | Possession
. 1/ iLoan Code No. All that piace and pancal of the proparty bearing, Howsa At
15610000733 / Khevaty Khasra No. 386/441 Musht No. 29 Kila Na. 10(7-| 10-11-2005
; ; 16),11§8-0).12(8-0),138-0) Kita 04 Rakba 31 Part Of Kanal
FORM K. INC-25 : ;-.:m TllaEn B 16 Marla 367119239, Hodi Mohalla| Progerty Are 367 Sgaure & SHL
D I e ity ':'I”Wﬂ] Warde), Mauza Sihaul Palwal, Haryana- 121102 Beundaries: | T 19,5131/
Advertisement bz b peblished in the Manisha (Co-borrower) | Ezst: Rasta 11 Faat Wide, West Housa OF Mukash-Jitn,
newspaper for change of registérad affice of North House OF Devendra, South- House of Gyani Pandit
the company frem one state to
Bafors the Contral Governmant Nerthern | | Piace : Haryana Authorised Officer

Regish Bench, New Dalki
I the maltes of seb-section (4] of Sectien 13
of Compamies Ack, 2013 and clavse (a) of
sul-rule (5} o rula 30 of the Companias
(Incorporation) Rules, 2014
KND

In the matter of KEFI LIFE SCIENCE PRIVATE
LIMTED having its ragistared office a
DADRSIA, FARIDABAD, GREATER FBOD,
121003, FARIDABAD, HARYANA, INDIA,

121003 ... Appllcan|
Molice is hareby given fo the Ganersd
FPublic that the compary prapases b make
an pppicasion o fha Cantral Govermment
under gaclion 13 of the Compares Acl,
2013 seaking confirmation of altaration of
the Memorandum of Associafion of the
Cormnpary interms of the spacial resolution
passed at the Esira-ardinary General
Mesating held on Jamnuary 17, 2035 i
enable the company fo change its
Registered offica Tram "Siabe of Haryana
to “State of Litar Pradesh®, Any persan
wln0se inbarast is likely i e alfected by the
praposad change of tha registenad offica off
e company may deliver ailhar on he
MCA-M portal (wass miagov.in) by filng
an mvestor complaint form or Gause o b
dalivared or sand by registared past o
histher pbjections supported by an afidasi
skating fhe natura of hishar infarest ani
grounds of apposition o the Regional
Dirgchor (Northam Regign), B-2 'Wing, 2ng
Floar, Paryavaran Bhawan, CG0
Comples, New Dalhi-110003, wilhin
Faurteen {14) days from the date of
pubiication of tis natice with & copy 1 he
applicant company atits regstarad office at
the address menlianed below: Address ol
Hegistared Offca: Dedesta, Fandabgd,
Grealer Faridabad, Harvana. India,
121003
Far and on behall of the Applicant
KEFI LIFE SCIENCE PRIVATE UMI;E:IE

Krish Saharawal
Director (DIN: 11237014)
Place: Faridabad Date: 25-2-2026

Date : 25.02 2026 Aadhar Housing Finance Limiled
Motice under section 132 of the Securitisation and Recenstruction of
Fi ial A and Erk; mt of Security Interest Act, 2002 (The Act)
&r, Mamea of Borrowan|s| Particulars of Mortgaged Data OF Cutstanding
Na. (] proparty/propartias NFA amaunt (Rs.)
(Bl [{=] D)
1. | Lean Account Na, COMMERCIAL OFFICE SPACE UNIT | 07T.05.2021 [ Rs. 49,38,335.03- (Rupees

HLAFLAJIG445416 N, 14, ON IRD FLOOR BUILDING Forty MNine Lakh Thirty Eight

1. RAVINDER AGARWAL WVIZ.WAVE SILVER TOWER ON PLOT Thousamd Three Hundred
PROPRIETOR NO. D - 6, SITUATED IN SECTOR 18, Thirty Five and Paise Thres
MiE, BALAJI HOIDA, DIST. GAUTAM BUDH Only) 02 on 04,02, 2026
COMMUNICATIONS HAGAR WUP, HAVING ITS TOTAL

2 SHAKUNTLAAGARWAL | SUPER AREA MEASURING G008
SQUARE METERS, (COVERED
AREA MEASURING 41.00 50,
METERS + COMMON AREA 1908
50 METERS) DULY ALLOTTED BY
THE WAVE BILVER TOWER PVT.
LTD. THROUGH NEW OKHLA
INDUSTRIAL DEVELOPMENT
AUTHORITY.

That the abosa named borowans) have Baikerd o mainizin the inancial deciping owands their nan aceount (5) and &5 par books
of acedurits maintained i the andinary counss ol business by (e Comparny, Calumn D indicates the sulstanding amount.
Due to perssterd defaull m rmpayment of the Loan amaunt on e part of the Borrower(s) e abowe sad loan account bas been
clasaified by the Company as Mon Perdorming Asset (a8 on date in Column Cywithin the guidalines ralating 1o sasels dassfcation
msued by Regulatng futharfy. Conssquently, notioes under Sac. 132} af thedct wiene aiso issued ioeach of e bomrower,
I vigww ol the atovs, tha Company hereby cals upon the aboave ramed Barowan]s) i dischange in Tull his § thair labilitles lowands
thes Company by making the paymien of the entire oulstanding dwas indicated in Calumn D abeve including up 1o dade inderest,
coste, and charges within 80 days Trom the date of publicatfon of thes notice, Teding which, the Comgany shal De entitied 1o 1ake
possession af the Margaged Property manganed in Column B above and shall alsa take such other actions as is avaiable ta the
Campanyinlaw
Please nale thal in lems of pravisions af Sub - Seclion (8) af Seclion 15 af the SARFAES] Acl, “A barower can lender the enline
ameunt af autstarding duaes togathar with il costs, charges and expenses incurmad by he Sacuned Cracktor ondy Bl the data of
pubilicalion of the nofics for sals of he ssoured asseb(s) by public suclion, by imling guotalions, lender fram public ar by privales
traaty. Furthar it may afsa ba nolad that in case Borowar fads 1o redeam thie sacurad assel withan aloresa id lagaly prescribed time
Trame, Bomoswes may nol be entitled o redeem ©e property.”
In teerrns af prossion of sub-Saction {13) of Section 13 of the SARFAE 5 Act, vou sre haraby prohibibed from fransfanmng, aithar by
way ol saks, Lages or r.:ll]‘lErw;‘id (edher than in he ardimary courga ol his business) avy of (e sstured assals ralerred 1o in iha
n without pricrsittan n 11 raditar,
ke RS RS O e Crachs For Agsel Reconstruction Company (India) Limied
(Trustee of Arcil CPS - IV - Trust)
Auvthorized Officer

Place : GAUTAM BUDH NAGAR

#I1c1CI Home Finance Mumboi- 400061

Rudrapur- 263153,

Registered Cffice; ICIC] Bonk Towers, Bandra-Kuria Complex, Bandra [East),

Corparate Office: ICICI HFC Tower, |B Magaor, &ndheri Kurla Rood, Andheri Eost, Mumbai- 400059
Branch Address: Plot Ma. 16/1 & 1771, Ward no. 13, Shop Mo. 9. 2nd Floor, SGAD Complex, Nainital Road,

(@1CcICI Bank!

4. DL/SHRISHRPAADN00853 & 122025 | Rx 1Z44754F
DLISHRSHRPIADDDODDY1Z, Mr. MANDJ KUMAR, Ankil| 21.02 2008 | 2= on 1112125
‘ihar, Mawada Road, 0, Ssharanpie, Ushan Symbolic | pls nioresd themon

Dietails of Immovable * One Residential Mol of land, Fowvieg tolal area B4 53 aq.
meted, Perainieg by Khasss b 5561, 5562 and Nagar Migam No. N3, Shiated in Dea
Shiwpur Bainan Tehsd and Dist. Ssharanpor, dar sbodl Karan Vilar Colorry Bousndaries:
EAST. Plol of offers, WEST. House of Makdi Singh Disman, NORTH. Plol of Despak,
SOUTH: Faad 150 Wide:

5. | DUSHR/SHRPIADODDDDBAS, Mr. RAMESH RAMESH, | 1112025  Rs 1185518
nmu.mm a, \ru-mm FUREMZE | ason 11123025
R.ﬂ.sw Symbolic | pls nicresl heeon

Mdmm Aresidential plol of kand bearing khasra No. 298k, Total
Auresa Mbesaaning 37250 Sq.Mir, Shuated al Wil Baimau, Tebel Nakar & Disi
Uiar Pradiesh. Boundiaries: EAST. House ol Sudhi, WEST. Road 10 Ttwide, N':Iﬂ'l'lil'drl

_HA2M2S | Rs MUETATAF

\LENZ'IEE: February 28, 2026, Place: Rampur

Mirs. KIRATMA DEYL, VILL RAMSAHAYWALAPD | ELEZNGE | ason 1112305

FANDHERL, 1, SAHARANPUR, Saharseper, | Symbofic | phe o=t hesson
Uttar Pradesh, kndia - 247340 |

Dietails of Immovable Property | Qe Fesidential Potal the and, total area 243,59

Sq. meter, Pertaing o Khesra No. 184, Sosted in ek Distt

. Boundariea: EAST. Property of Selder, WEST. Foad 158 Wide, NORTH: Road
150 Wide:, SOLITH: Pliot ol Aunill Kumar.

HAZHES | R 10104607
Thid MO | ason 11124125
Symbodic iﬂ.ﬂl‘l!'l:ﬂ.l‘mm

Dielails of Immovable Propery - Khasea M. 15, Asea Mezsuring 15755 Sq. M,
Silusied a1 Village Latipur, Tehsd Nakr, Distt . Boundaries: EAST. House of

Saini, WEST: House of Pappan Saini, NORTH: House of Vimal Sharma, SOUTH:
Faad 5 mirwide after Bhumia Khee.

8. | UTRITKDHONADND001 553, Mr. Rajkamal

Mirs. Shakundala Dewi, House no 1 EH'I‘&!LI'I.
Uﬂtﬂnm L&:IH

'Ilml R= 1451 4500
EREENOE | o on 111205
Symibodic ipl.umlmm

The following borrowerfs hove defaulted in the repayment of principal ond interest of the loans focility
abtoined by them frem ICICIHome Finonce Company Limited (YICHHFC™) ond the leans howve been clossified
as Mon-Farforming Assets (MPA). A notice was issued to them under Section 13 (2) of Securitisation and Re-
construction of Finoncial Assets and Enforcement of Security Interest Act-2002 on their last known
addresses, howewer it wos not served ond hence they ore hereby natified by way of this public notice.

S, Hame of the Borrower Frogerty Add Date of Hatice| NPA
Ma La-Horrpwer! Guarantar! of Secured Asset] Sent/ Outsta-| pe
1 [Laan Account Hamber) fszet to be Enforced el
. & Address i Daka _._N_DP_:.IE.' ALl
L. |Shahodat. [Borrowes), Roni. (Co-Borrower), [House Built on Gote No 160, Situcted At | 10-02-2036| 03-
Rani. [Co-Borrower), House Mumber 38 |[Gram Rosoolpur Nowgojo Bounded By- Hs. Feb-
‘Ward Murnber 18 Rosoolpur, Suor Rampur [North By: 10 Feet Wide Rood, South By: 14,63, 2026
Suor Rompur Rompur Rompur- 244924 |House of Anos, Eost By: 15 Feet Wide TILHY-
Uttar Praodesh LHRUDOODDD 1527926 Road, West By: House of Siddigui.

The steps are being taken for substituted service of notice, The abowe borrowen's andior their guorantors [os
opplicable) are odvised to make the poyments of outstonding within peried of 60 doy= from the date of
publication of this notice else further steps will be token os per the provisions of Securitization ond Re-
construction of Financial Assets and Enforcement of Security Interest Act, Z002,

Avthorized Officer, 101 Home Finanos Comparmy L'I'r'lileﬂj

SICAL POSS5ES

PHYE
'ﬂ.l'cmle Finance m?:;;reddgg'lm' ICIEI Bank Towers, Bondra-Kurla Complex, Bondra [Bast),

Corparate Offices ICKC1 HFC Tower, |B Hagar, Andheri Kurda Road, Andheri East, Mumbai- 400059

Bronch Office: |1CHC] Home Finonce Company Ltd, 2nd Floor, Vishwokorma Complex, Plot Mo 17718, Behind
Yoshoda Hospital, Koushambi, Ghaziobad, Uttar Pradesh - 2010100

Wihereas

The undersigned baing the Authorized Officer of ICK] Home Finonce Cormpany Limited under the Securitisotion,
Reconstruction of Financiol Assets ond Enforcement of Security Interest Act, 2002 ond in exercise of the
powers conferred under section 13 (1.2) read with Rule 3 of the Security Interest [Enforcement) rules 2002, issuad
demand notices upon the borrowers mentioned below, to repay the amount mentioned in the notice within 60
days from the dote of receipt of the said notice.

As the borrower failed to repoy the omoant, notice is hereby given to the bormower ond the pulblic in general that the
undersigned hos token possession of the property described herein below in exercise of powers conferred on him/
her under Section 13(4) of tha said Act read with Rula 8 of the soid rulas on tha below-mentioned dotes. The bomowear
in porticulor and the public in genaral is hereby coutioned not to deal with tha proparty ond any dealings with the
property will be subject to the charga of ICHCI Home Finonce Company Limited,

The Borrower's attention is invited to provisions of sub-section (B} of Section 13 of the Act, in respect of time
available, to redeam the secured assets,

>SI0OMN NOTICE

mumm.ﬁﬁasmmmwmrﬂmma
Khasta fe- 45 Ch, Super covered ares 5344 sqm., Sfmbed 5 Maugs Dands Mooriwala,
Tohsil & Die — Dehradun. Boundaries: EAST: Property of Sh Megi Ji, WEST: Open o siy
and Fisad i grownd foor, NORTH: Flat of athers jat frst floar), SOUTH: Staies then Flat of
et [ Firet Floce)

B3 Mame of the |Date of Demond) Mame

9. | UTATKDHONIADDODD 1320, Mir. PRABHAT SINGH,

Mrs. KU SAKSHL Mr. DAL SINGH, SADHOLI KADM,

SAHARANPUR OUADEEM UTERPADESH, SADHOL
KADIM, Urban, Ssharangur, Utiar Pradesh, 247121

TLIZ9895 | Rx 10736605
Thid MO | 2son 11124125
Symboic | LS Moyl theseon

Description of property’ 2
Mo Darrower i Motics Armigunt
Cao-Borrawer! Loan Dale o Posssesion in Demond | Bronch
Account Mumber Hatice [Rs.|
1. | Arvind Kumaor unicipal Mo, 382/1, Indira Calorry, Muzoffarmogar, Uttar 16-08-3025 [Meerut
Shorma (Borrowerl.  |Prodesh- 251001, Total Area Mo, B5.933 5. ¥rds. LE. 71.84 Sq. ]
Jyoti Shorma (Co- hitrs {Covened Area 24,15 Sq, Mirs.) Bounded By - Morth ; Plot 1683182~
Eorrower), Sovita Tyagi, South 112t Wide Rood, Bast : 12t Wide Rood,
LHMRTOO0015328353 |\West : Land Deegaor Person. Dote of Possession- 190Q2026

Dietails of Immevable Property : Bearing aland Khasra No. 434, area having 76.03 Sg.l,
Siusted at Vilage Sadtaull Kadeem, Tetol Behsl Dist Saharangur, Uy Pradesh
Boundaries: EAST: Land of Shiv Mandi, WEST. House of Mahender, NORTH: Foad 14 1
Wicke, SOUTH: House of Mahender

_HAZH2S | Rs 9,560
ZROE0E | ason 11122025
Symbodic Ipummm

kF‘Iul;n: Muzafformagar

The above-mentioned borrowers(s)f guarantors|s) are hereby given a 30 doy notice to repoy the omount,
else the mortgoged properties will be sold on the expiry of 30 doys from the date of publication of this
Motice, as per the provisions under the Rules B and 8 of Security Interest (Enforcement) Rules 2002,

Dote : February 25, 2028 Authorized Officer,
ICICI Home Finance Compony Limi‘tndj

Dhetaiis of Inmoovablé Property - A Pial of Eand hvie Iolal aea 190 59, mi, Partairing &
Khasra no. 137 & Bhukhand No. 34, Shusied ai Vilage Lt , Tehed
Mk Distl. . Boundaries: EAST. Plol of Pramod, WEST. FRoad 10 1l Wide,
WORTH: House of Harpal, SOUTH: Road 10festwide.

Motice under section 13(2) of the Securitisation and Reconstruction of
Fimancial Assats and Enforcemant of Sacurity Intarest Act, 2002 (The Act)

11. DLRUKROKEAMM000606, Mr. ISRAN ISRAN,
Mrs. VARISHA, H NO-18, MOULIA GRAM RUHALKL
DAYALPUR, BHAGWANPUR, Roorkes, UTtarakicnd —

1R05.2825 | R 7502840
192 N6 | 2= on 15.06 2085
Physical | phs miores! heseon

TATEET
T e e e i i o P o B
arpa D00 Sq. feet or 83,643 5q. meler, Peraining o part of Khasra no. 30472, Sisled in

Vilage Ruhalki Dayaipur Pasgana and Tebed Bhagwanpur Ditt Hardwar Boundaries:
EAST. Land of Seliers, WEST. Housa of Imran, NOFTH: Plol of Salesn, SOUTH: Wy S leet

13082805 | P 1585857
18,02 2008 | a2 on 11062025
Physical | pis micrest theseon

Dielails of Immavable
612 Squars feel ie. 5587
FRashnabad, Tebe Vietagit
Palita Parishad Shivalk Magas, Haridwar),
Boundaries: EAST. Govemment Drain 4 feel wide, WEST. Way 20 fest wide, NORTH;
Hiouse of eiher person, SOUTH: House Mo, 5.

= Des: Fipsifendial Mot of and having iotal areq

. Mama of Borrower|s) Particulars of Mortgaged Date Of Cutstanding
No propeny/properties MPA amunt | Rs.)
{B) ic) o)
1. | LOAN ACCOUNT NO, ALL THE PIECE OR PARCEL OF PROPERTY | 03022026 | s, 90,60,158. 22/ (Rupees

HLLABHID0S2E2E4 BEIMG SHOP ADMEASURING B1 50, YARDS, Minaty Lakh Siaty

1. JITENDER SITUATED ON THE LAND BEARING KHEWAT Thousand Ona Hundrad
PROPRIETOR WL 2041261, KHATONI NO. 304 AND BEARING Fifty Eight and Twenty
MAA JAGDAMBA | KHASRA NO. 124011(8.0), 12(0.0), 131[6-4), Twa Pase Only) as an
BUILDTECH 1001{3-11], 1250158.0) ALSO COMPRISED IN 09.02.2026

. RIVA KHEWAT NO. 262 MIN/ZE2 KHATONI MO, 387

AMD BEARING KHASRA WO, 1250714(4-0)
HAVING LAND OF OWNER IM BOTH
KHEWATS (81 5Q. YARDS AND ALSD PART
OF M. ©. UNIT NO. Y-406301 AND PID NO.
NOD40104ZT1852 15 LOCATED AT WRILA NEYY
UTTAM MAGAR. LOHARL RDAD, BHIWANI,
SITUATED AL MALJA HALUWAS, TEHSIL
AMNDDISTRICT BHIWANI

13.| DLRUKROKEADIDDDIZE], M. TEIPAL MANEHAR,
Iilirs. BABITA, 34 DAIDNOUR MACHHAR HERI,
mmmmnm Physscal | pls micesd hoseon
i - 247001

1
e e [ =

161024 | Rs. 551837
TR0 08 | axon 15102024

+ A Residential Plol wilh Khasra No. 207 M2 wilh Area
84,06 5q. Mirs., Situated at Village Yakubpur, Tehsd Makur, Dist . Boundaries.
EAST. Prapesty of kaman Stah Khan, WEST, Propesty of Jaman Shah Khan, NORTH: Way &
ez Wide:, SOUTH: Property of kamsn Shah Khan,

WSRO0 | Rs HEQSIOF |

14|  DURUKROKEADIDODIESA, Mr. MOHD AR,
26 | 2= on 06.00 2005
Physical

Mr. KHALEEL, Mrs. SHAHRDJ, H NO-185, SARWAT
MOHALLA, MUZAFFARNAGAR, UTTAR PRADESH

| s st heseon
|

Dietails ol Immovable Property | Afea 55 74 59 m., A Hesdenttal Houss Nagar Paiika No.

356 Siuated at Moballs Jaswantpur [Sarwsi] Tehe & Pargana & Diss , U

Pracessh. Bowndaries: EAST. House of Rishigsl, WEST: Fasta 6 M wide, NOFTH: House of

Mehibnob, SOUTH: House of Yuns,

Diale- Z5023028

Authorsed Oficir,

That the abowa named bormowess) have failed to mairdain the financial dscipling towards their lcan sccount (3} and as par books
alacoouints maintained inthe ardinary counsa of buginess by ths Company, Columa Dindicates e outaban dng amaunt

Dhae bo pearsishant dedault n rapaymant of the Loan amount on the part of the Bormoweris} the above seed koen sccount has bean
classhied by the Compary as Mon Performng Asset (as on date in Calumn Chwithin the guidebnes relating toassets classification
issuad by Ragu lahng Authanty, Consequantly, nodcas wndar Ses, 130 of the Al were 8lsn meued o aach of the Domavwer,

Inview of She atowa, The Company baraby calls upan the above named Bamowans) b d ischanga 0 full b fihair kabilities towends
the Campany by making the payment of the enlire culslandng dues indicaled in Column D above including up lo date inberesl
cosls, and chargas within G0 days from the dete of publication of this notice, 1eiling which, the Company shall ba enlillad 1o fake
possassion of the Mofgaged Properly mentioned in Calumn B above ard shal also take such ofher actions a5 is avislable 1o the
Company inkaw

Plarsa nale Mat in lerms of provisans of sub - Saclien (8) of Section 12 of the SARFAES| Act, "A borowes can tentar the anire
amaunl of oulstanding dues logether with all costs, changes and sapenses incumed by be Sscured Credibar anly 81 the dale of
publication of the notice for sale of the secunad assatis] by public austion, by Inviling quotalicns, ender from pubkc or by private
tranty. Further it may also be nobad (el n case Borroses Tails bo redesm e secursd asgel wilhin sloresaid legaly prescribed fme
framea, Borrower may nol be ansslad 1o redoam the proparty.”

Interms of provision of sub-Section (13) of Saction 12 of the SARFAES] Act, you are haraby prohibibed from brensfaming, aithar by
wary of sale, lease or olberaiss (ather tan in ibe ordinany coune of s business) any of the secured asssals reermed o in the

1 ittt pr o writter b ravd craditorn,
niotica, without prior written cangant of secuned onaditor For Sammaan Finseren Limitad

{Formeerly known as Indiabulls Commercial Credit Lid.)
Authorized Officer

Place : BHIWANI

Regd. Office:; ICICI Bank Limited, ICIC| Bank Tower, Mear Chokli Circle, I:II.-.-]‘\l
Podro Rood, Vododora, Gujarot. Pin- 330 007

Corporate Office: ICIC| Bank Towers, Bandra- Kurla Complex, Bandra (E), Mumbai — 400 051
Regional Office: ICIC| Bonk Limited. NECC Ploce, Pragaoti Vihar, Mew Delhi — 110 003

Irt tarms of the pnﬁq,r af ICIC] Bank Limited ["IEIEI Bonk") an Sale of Fewancial Assets and in line with the regulatory

guidalines, ICICI Bank hersby invites EOI from interested Scheduled Cormmerciol Boanks! Small Finance
BonksARCsMEFCSFIs! other permitted transferees for purchose of twebee Mon-Performing Assets (“Financhal
fssets”) on the terms ond conditions indiooted herein under “Swiss Chollenge Method™. 1t is hereby dorified thoat
confirmation af the narme of suecesshul bidder will be cubject bo finol approeal by the competant autherity of |CHC] Bank:

Base Bid Price Term of sale Minimum Mark up
3 255.0 million 10 Cosh basis 5% on Bose Bid
Schedule for E-Auction:
Sr. No. Auetivity Date & Time

1 [Submizssion of Expression of Interast {“EQH")

2. |Execution of Mon-Disclosure Agreement
(*MDA") {if not glreody eoeosted with 1C1CHBonk)
3. |Relesse of Offer Document olang with
Fraliminary infarmation Memorandum {"Pik|

d, .&EU&SL'IDH L] r&:&;eduhgwe

By Fetruory 27, 2026 lntast by 0600 P.M.

2026

B, SubmnmmnufEHd'Form
6. |Processefe- buddmg

Warch IE .'N:IEE latest hy 1: E‘EIF'M

March 19, 2026 From 1130 A8, to 12-30 FM. with
aubs extensson of fee minwtes il sale is carmpleted

TERMS & CONDITIONS

1. The auction for tha finonciol Assets is under “Swiss Cholfenge Method®, bosed on on exesting offerin hond, who
will hove the right to match the highest bid. In cose no bid is received which crosses the minimum mark up, Bose
Bid will be designoted os the winnmg bid f it quolfies as perterms and conditions stipuloted.

2. The sale of aforesoid Financial Asset(s) is on “As is Where s Bosis™, “As is What is Bosis®, ond “Without
Recourse Basis”™.

3. The e-bidding process, if required, will be conducted through Mis e-Procuremant Technologies Ltd (Auction
tigar) on the website of ouction ogency i.e. https:ficicibonk, ouctiontiger.net as detoiled above, Tha e-bidding
procass shall be subject to terms & conditions contained in the offer documant which will be made ovailable to
Parties post execution of WA,

4, Bank reserves the right to withdrow the finonciol assets put outfor saleftransfer atany point of time

For ony further clorifications with regord to dota reom, terms ond conditions of the auction, kindly contoct Mr.
Shubharn Bonsal (+51 79777 15165) and for submission of EQUBIds. email ot shubhom.bonsalS@ickel bankin,
anshwji@icicibonk.n or send by post to Mr. Shubham Bansal at I€1C] Bonk Limited, MBCC Ploce, Bhishma
Fitarmah karg, Mew Delhl - 110063,

ICICH Bank will not be responsiblefBable in cose of non-receipt of EQI by ICHC] Bonk for the recsons beyond the
controd of the Bank, interested Portios are expected to toke efforts to find ot the stoties of commasnicotion sent by
them to KCICI Bank to ensure their participotion inthe ouction process,

This natice and contents hereof are subject to any prevailing laws, rules and regulations of Indla.

S0/-
Darte Fnhmmr 25, 2026 Authorised Signotory
@_m:e Delhi ICIC1 Bank LImI'.‘El:I_J

Jharkhand Industrial Infrastructure Development Corporation Limited {JIIDCG
(A Gowt. of Jharkhand Undertaking)

5" Floor, Udyog Bhawan, Ratu road, Ranchi - 834001 (Jharkhand)
e-mall- Jlidcoltd @gmaill.com, www.]lidco.co.in, Phone no. 0651-351285
CIN U45208JH2004G0011078

Letter no; -117 dated: -24.02,.2026
SHORT NOTICE INVITING TENDER
2"Call
(through e-procurement mode only-www.jharkhandtenders.gov.in)
NIT No.- JITDCOV26/'Women Hostel/SBIV2025-2026

¢ Chief Engineer, JIIDCO, Sth Fleor, Udyopg Bhaowan,

Deesignation and Address of the Advertiser

Ratu Rl , Ranchi-R 34001
1. Mode of submission of lender = {nline through wana jharkhandtenders. gowin
2. Dareof pablishing on pertal and wiebsite 1= 26,02 06
1. Siandate for downloading of the Bid Documents = 2002 M6, 2900 M onwarnds
4. Lastdate for submission of Bidding Documents = 1LANE.2026, up o £:00 PR
3. Bidopening date {Technicall - 12,03 2026 at 3:00 PM.
6. Detarls of works: -
J : Estimated | Aormasunt of Cost of BOM) Time of
= of w
\L::l Nage:at ok Cost/ECWY Earnest money | (MNoo-refundable | completion of
(Rupecs) (E.M.D) {Ropees) in Bupees) work (Moaths)
I 2 | 4 | 5 i
Comstrueton af 100 Bedded
Waorking Women Hostel at
] 2 R S6,319 Q) D, 00 11, B00,00 18 ah
Devipur, Deoghar (Mear 9,58,56,319.00 000 0 FIreig
ALISY, Jhark hand M | 1

T. Temder fee {non-retfundable’ & EMD is b be neoeived thronegh online mixde only. Bubders con use imermet banking
[acility for thater processing of Tender fee Altematively, Bidders conuse NEFT/RTGS challan generated for the tender
rimm h!!r.r;.".-'iharkhand!endrﬂ gowin. partal.

Refund will only be issued 1o Originated bank scosunt wsed for the payment of EMD. So, bidders are advised MOT 10
close the above Bank Account used for online payment MEFT/RTOS of EMID.

M Hardeopy Physical copy is reguined 1o be submitted for tender openinglevaluation. However, Department may ask
anginal documents for venfication before award of contract.

&, Bid Validity - 1 80 days

4. Mace ol opening of Technical Bid = JDCEY, Sth Floor, Udyog Bhawan, Baw Road, Banchi-£34001

11.For any information/‘complaints the department helpline no, Mob.no. TR TS 102 may be contacted

11.Fusiher details can be seen on website- waww jharkhandtenders.govin.

12.Any Corrigendum or Addendum will be notified on website:- www jharkhandienders. gov.in onlby,

Meote: (i) Any chamge can be seen on website waww [harkhandtenders, goain

{ii) Amy ather information can be seen on weew jharkhandtenders. govin
fili) The estimated cost mentioned above in sl Nob colummn no. 3 is approximate which may increase or

tlecrease, S/
l:.'hlrl' I".I'lgh'u.':l‘
PR 373566 Jharkhand Industrial Infrastructure Dev Co Ltd({25-26).D JIDCO Ranchi
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The Jammeu and Kashmir Bank
Estaies & L ey Depar imenk,
Corporale Hosdguartery, Srege
M. & Road Srinogar, 190 001 JEX

On-Line ﬁ‘f'quut for Tender (e-MIT)For Supply, Installation,
Testing & Commissioning of One No Passenger Elevator
{13 passengers) in JEK BANK Zonal Office Srinagar
including buyback of exisling Otis make 6 Passenger Lifl.

Teruder Nolice along with Compiete Tender document outlining
Thes anirmurm recuirermants can be downloated from and BEDs
can be submitted on the Banks' o-Tencaring Portal
wal Febriary 25 2026 1900
‘l'm-:lw Document can also be downioadad from Bank's
ﬂﬁml\'ﬂ'ﬂhﬂh rnlg:i kb bank ind. Last date for submission of
Bids s March 05, 20026, 1600 Hrs
a-MITRal Mo , JKBEAEDVIDS-LIFT2D36-1668

Mabice |5 Feraby ghven that Mis MAY Steels Pyt Lid, has avalled Business
Loan facilities from Canara Bank, MSME Sulabh. North Delhi Branch
againsi equilable mortgage of Industrial Plot Mo. AN-18 -17, situated at
Indugtrial Area, Masun Guiswathi Road, Ghaziabad, Pargana & Tehsil
Hapur, District Ghaziabad, U.F., admessuring 4384 50 Sq. Mirs.
Allpiment Letter Ref. Mo, 357WSIDC/A0GAN-16 to AM-17 dated
28,06 2004 and Possession Mema dated 0907 2004 were issusd in
respact of the said property. The original Allotment Letter and Poasession
Memo have been reported lost, and FIR dated 23.02.2026, G.0. Mo, 055
has been lodged at P.3. Dhadana. Any personBank/Institution having
any claim, objection, right or interest i the said property/documents is
raquired to intimada in writing within 7 days from publication hareod, failing
which no clairm shall be enterained, Contack 8951400530/ 9718609975

Canara Bank, MSME Sulabh, Azadpur RO North Delhi Metro Pillar 81,
Mear Adarsh Nagar, Block B, New Sabzi Mandi Azadpur, Delhi- 110033

HINDUJA HOUSING FINANCE LIMITED

Branch Difices: ALK Tower, 2nd Floor, 56 Subhash Resd,

HQI.,PSIHE:IM Deburadun B0 Mw‘uwﬁ-

PUBLIC NOTICE OF PHTSICAL POSSESSION OF IMMOVABLE PROPERTY
Ta, 1. MrAshishKumar[BORROWER) 2. Mirs. Rakhi{CD
Bothat: H B 30, Marvin reaggaar, Saharanpur, Uik Pradesh, India - 247001
LAN No. DLISHR/SHRPIADSSODIITE.
‘Wheneas vide Onder doled 02072025 possed by Addilional Dislic Magisiale, Ssharnger,
Uit Pradesh, e physicd possession of lhe propedy being Al that piece and parcel of
“A Residential House, old Nagar Nigam no-141088 & new Magar Nigam Number no-2EN128, of
Iand hawing botal area 95 5q yands or T9.43 s meters, which di ions xx per map attached
with deed, situsted in Haween Nagar, Pargana, Tehsil & Distt. Saharanpur” bus been bl over by |
M5 Hinduj Hoesing Firence Lid. on 19,02 2026
The biorroweers in parfcular and he pubiic in gentral ans hereby cauboned nol bo deal wilh Lhe propesy]
aandl anny cescafings wilh e propesrty will be subjed o he charme of Mis Hinduia Housing Finance Lid.

BIHAR hlf.llH'. fll‘rIE”'.‘\‘h I I\IITI ]

NIT Hef, Mout JY/PTVBLAOCENUNITT Hdlln‘!. MEstensben Pranteed 23,02. 20240
NIT DATE EXTEMSION ROTICE

In contmupation to NIT Ref. No: PVPT/BGCEM25-26NIT BatteryDated

14k 12,2025, the bad sale, submission & opening date has been extenidsd as below-

Extended date for sale of Tender Dacuments

Mame of Packages Lot slaale fog Bl subapnssion

Diane me of Hid apenin

PG

Supply and Installation of 14 s
A [of 220% & 14 sctof 48V Battery
for 07 Wos, O M Substnmon of
BOGCL.

All other herms and conditions remain the same. Extension notice may be also
s on BOCL website- wwea bilargrid.eo.in. DGV A, BGCL

(R N R T
Lhp by CFLI0E, 20205 g 1500 Hrs,
O 019032024 nt 15:30 Hrs,

Datea-23-02- 2028
Bucraturne aPbea - Locfrate Menfoamries, b & Jhoac, S reges (B0 Rauhizs rede
P SO DDA - T -

30 Dl DA W03 1 F 1ol S00MNE 248 TRTE - o GUMANAHATT TOMAL OFFICE "
€ - by n o - W R ek e HF 3TE TERETE '
S ! Bank of Maharashira | 15t Fioor D Center, Sani Rem Bora Path, Near Bora Service, Dlobari, G 5 Rosd Guenhati- TEL00F 9 !!
TR TR WO :ﬂlm m -
i aflan oE e Hesaed Office: Lolemangal, 1501, Shivajinagar, Pusme-41 1005 [
e E-AUCTION - ( s IV -A)
. Appendix -
NOTICE E-Audion Sale Molice lor Sale of Immovable Assels under the Securilization and Reconstnsction of Financial Assels and Enforcement of Secunly Interest A,
E-AUCTION SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES UNDER THE SECURITISATION AND | |2002read wilh provisolo Rule B (B) of he Securily Intoses! (Enforcement) Rules, 2002 :
Molice is hereby given b the public in general and in pariicular lo the Bomrowerls and Guaranion’s (hal the below described immovable properties
RECOMSTRUCTION OF FINAMCIAL ASSETS AND ENFORCEMENT OF SECURITY INTEREST ACT, 2002 READ . u
to the Bank of Maharashira, the possession of which have beon laken by the Authorized Officer of Bank of Maharashira, will be sold on “As
WITH PROVISON TO RULE 9(1) and & (6) OF THE SECURITY INTEREST (ENFORCEMENT) RULES, 2002 iz where is” “As iz what i=”. and “Whalever thers ™ on 1710312028 for of the balance due 1o the Bank of Maharashira from the Bormower {s) and
Motice s heraby given to the public in general and in particular to the Borrower (8) and Guarantor(s) that the below described y i A S ey ; :
immovabla property mortgaged/charged to the Secured Creditor, the Physical/Symbolic possession of which has been taken &mm{s}umnmw_mmmmmm.mlmmmwmmmwm
by the Aulhorised Officer of Canara Bank, Secured Creditor, will be sold on “As is where is”, “As iz what is”, and "Whatever | |known ihereon, possession lype, reserve price and the eamesl money depesil ane aleo given 25 under—
there 18" for the recovery of dues to the Bank. The details are describe herabalow,
T : £ Hame of Bormywer Hame of Guaramtors Aot Due Short description of the TE::
:' r?"‘| B‘“‘:‘:‘m'i ﬂ'ﬁﬁ:‘:’“ A":?::"‘mtm‘i D-;ﬂ;zrggﬁ?:sn! F&F :'l:::l”:l::‘:x; - lncwn encumbrances Money Depasit f
Fﬁrs,zﬂr - Date & Time of e-auction : 12.03.2026 from 11:00 AM to 1:00 PM {With extension of 5 min. 1. | M/fs Swananda Tea Pwi.|1)McSandeepGarodia Rs. 19 4E,98,139.00 Flat at New Delhi Symbaolic Possession
o duration each till the conclusion of sale) & EMD deposit date : 12.03.2026 upto 10:30 AM Lid ) Mrs. Ranjita Garodia [Rupees Mineteen Crore | measuning around 1207.39
| | . lakin | o - | Directors: ) MAE. Reajal Keshain Forty-Eight Lakh Ninety-| sq. fL in te name of Me Reserve Price:
1. | Borrowar- 1. SVH Enlurpnses [Prap.- Mahipal 2 EMT of one Land & Building Property situated at Khasra Noddg, | 2 :
Singh), Add- 227 Chain Sukh, Thanumai, E?;E?;i‘;‘dﬁﬂ’ Gata o 187, Mauza Thanuma, Etah Roed Tehsil - Shikohabad, Dist | 2 64,75,000/ 1} Me. sandeep Garodia 4) M Ramesh Kumar Agarwal | Eight Theusand One| Rajal Keshan & Mr. Rohit | Rs. 2,02,00,000/- [Rupees
Fimzabad, 2 Mahpal Singh St Vidyaram, | il 28032005 | Firozabad, Area: 1806.67 Sg. mir. In the name of Mrs Kamia Devi | 'E | 65.47,000/- 2) Mirs. Ranita Garodia 5) Me. Parkaj Agarwal RSN PSSty e Eaty) | S iay Y ) D o T Ly Dty
3. Kamia Dovi Wlo Mafipal Singh, Add. of both | * Terest & Other |yt piahinel Singh, Bounded as: East- Vll road Magla Nain Sukh, | g | ~* 0 3)Mr. Rajat Keshan &) MAr. Rohit Keshan JECE UMAR A S S ST INL | B RAREER, e
227 Cheingukh, Shikohabed, Firczabad [hess raccnry, f amd | West- Property of Rajpal, Morth- 7 ft wide read, South- Chek Road 4) M. Ramesh Kumnar Agarwal | T) ME Gopal Prasad Keshan :pdhﬂ:le ;ale and ntherr Pitampura, Mear um.zllﬁ- {Rupees
| e | i .| Madhuban Chowk Metro Twe Twenty
2. |Borrower- Akash Bangle Store Prop.| 96.13.453/- | Residential Property 8t H NO 79, Mohammasd Pur, Ambedkar Gall, | 13 65 num 5) M. Pankaj Agarwal B} Mrs. Vinita Keshan 31?{5?2:124_“&“ s Station. New Delhl — m':'ﬁ_ammw_
Pawan Kumar Sio Ragaram, Guaraon| u b demand moics | FIF0Za08M, Area- 85 BT Bq. mir, in the nasme of Smé Maya Devi Wia late | 9 Mrs. Shalini Keshan 110034,
Morgager- Maya Devi Wio Rajaram, L2, 123?%-?“ Rajaram, Bounded &5: Easl- Gali Rasta 14 feal wide, Wesl- Progerly of |
Add. of All- 79 Ambedkar Gali,| *SLEON || iy Chand, Northe Property of Shri Ram Swaroap, South- Rasta 5| 13{5 DI][]J' wmmwmm&mmmmumnhwmmﬂmmmmhmmmw
Mohammadpur Firozabard (s recovery, il anyl | faet wide alzn on E-Bkray portal (hilps-febkray infeauchion-psb). Helpde sk Email : support eblrayiipshaiance com, Contact No. +91-B291 230220
For 8. N. P~ Date & Time of e-auction : 16.03.2026 from 11:00 AM to 1:00 PM (With extension of 5 min. Authorised Cfficer
o4 duration each till the conclusion n! sale) & EMD deposit date : 16.03.2026 upto 10: 30 AH Dt 2AL0OC 2006
3| Borrower- M's Ajay And Company 21,48,072/- Residantial Builting Sauatad at Gaela No. 654, Sunhan Nagar, Marja 23.00,000/-
Thrawgh its proprietor Mr. Ajay Kumar S0 ! Bhegipur, Shikohabad, Etah Sakeel, Tehsl & Dist. Etah, Ares- G230 sq E g it bk
Suresh, Guaranior- 1. §ri Suresh Chandra | 3% Fer femand palice | § i fhe name of Smi Gira Devi Wio_Suresh Chandra, Bounded as: 2 30.000/- - -
Slo Munshl Lal 2 Smt Girjg Dewl Wio |« hieeest & Giner | East: Plot of Satish Chandra, Weast: Rasts 12 fest, North: Housa of 5 Y Aadhar Hnus.ng Finance Ltd. iz
Suresh Chandra, Add, of all. 332 A, Exp. tharacn Prempal, Rasta, Saulh: Heuse af Sars) Devi
Sactar-15, Sunahari Magar, Etsh Ve recavary, If ey | Corporate Dffice: Unit No.302, Matra) Rustomjee, Westem Express Hiphway and MV Road, Andhen (East), Mumba-400059
4 gblrf:‘we: hé'igﬁ'vigklzﬂﬂﬂgipu-xﬂ-- 1,20,65,181, ]l'ﬁ. 3 RETIJ?;IIHI h:,muzg F‘rnungrly Hause nln /58, K?[:ineéuﬁxmxalgaq g 741.23.000/ Saharanpur Branch : Shop Mo. 21, 2nd Floor, MPL No. 21377, Parasvanath Plaza, Court Foad Saharanpur - 287001 Utiar Pradesh)
ali Mo, 1, r iggarh, f.- igarh _ Area: 12 sgm, Proparty i lhe name of S Anuj Kumae Varshney | pilaty i ¥ - :
Ashish Vatshney Sfe Anuj Kumar, | "5P8 m'ﬁmlu S Late Chaktan Lal, Bounded ss: Eas. Rasta 20 wide, West: Olhwr House,| B | "7 4 ooy Ghaziahad Direct Branch - OFS Flaza, 3rd Flaar, B-2, ROC, Rz Magar, Ghaziabad - 201002 (Uttar Fradesh)
Eﬁ‘“‘k‘.l""“L 1I ;HPI:!J Hurnﬁ?r Gﬂ."-mf"‘? --r&aﬁ#ﬂﬁ Marth: Plot of Rejeey Agrawal, South: Agi Land | @ Trﬁguum' Meerut Branch : 15t Floor, Aryan Squara, Mear PYS Mall,Yojna No.3, L5, 190 Shastr Nagar, Mearut - 250002 | LUittar Pragash)
aknan Lal, AN Ram Vg A L x i T . 5 .
e i | 2 EMT of Land & Bulding property bearing on khet no 5TE (part) stusted) 2 Muzafiamagar Branch : First Floor, 52/%, Bagh Kambalwala, Nikat Jain Milan Jansath Road - 251314 {Uttar Pradesh)
Kumar, Acd. of k- House Ho. 08, Kagr | flos oty *™) | at kasba ko 2, Goolar Fioad 3 Gall Not, Teh. K, Dist Aligah, Area; 303 sii 5 | 1,12,47,000/-
50, Property in the name of Smi Manju Rani Wio Anuj Kumar Vanshney &| E E- M — SALE NOTICGE
Ashialy Varshiey Sie Anig Kumae Varshngy, Beunded s East Rasis 27 o5 11,25,!:'3“# _ g
| wicks, Wast: Ciher Houss, Morh: Flot of Rajesy Agrawal, Sauth; Agri Land | E-Awtlion Sale Molice for Sale of immavable Properties undes the Securilization and Reconstruclion of Financial Assel and Enforcement ol Security Interest Ael,
For§.N. ), Date & Time of e-auction : 18.03.2026 from 11:00 AM te 1:00 PM [With extension of 5 min. 2002 read with praviso Lo Rule & (G) of Securily Interest (Enforcemenl) Rules, 2002, N .
5 duration each till the conclusion of sale) & EMD deposit date : 18.03.2026 upto 10:30 AM Molice |s_ fereby gwnn 1o e public in general an_ll in pa!'llr.l.llar la thi Eurrmr [s) and Fiu_aranlar (&) that the h&l?w u&scn_haﬂ mm_-:wahln Prﬂpnrl:.' martgaged,
lelm r- Mis Shree Balsji ron and Eﬁ 'H 32141 1. Residantial Piot no. 15 stusted at part of Khsara No, 687, Mauza| 2 2_.’ TE ﬂﬂm— ;uss#;ﬁ!m_gl nﬂ':l:h has been I;}'.sn I:q.'g}unﬁ.ulrbrli::ﬁ_rl:?rar:ﬁadl:’ithb'.umonmanl:B Limited will be sold an “ A% is where i8", “AS is whal is”, and * Whalaver
Steel Works, Prop, Prem Singh S0 |as per gemand notice| Dhanauli, Tehsil and Dist- Agra, Area- 167.22 sgm, in the name of Smt. | & | ©720 % AEEEY PRSI0 TR A LTS ST ) T VT Lo
Karan Singh, Smi. Babli Singh Wio Sh. | 0. 03.08.2021 Smt. Babli Wi Shri Prem Singh, Bounded as: East- Plot Mo, 16, West-| E 2 ﬁ ﬂﬂm 5. Beoaromarz) | Oermend ke Descriglion of he immevable propery o L Katwe ol
Prem Singh, Add. of all- 8 244 245 Avas | * ITarest & Dier | pigy N, 13, 14, Narih- 15 meler wide Road and Exit. South- 15 meter | % M|  CeBerworisy Guaraniorls) | G sed Amoust Prica{RP) | D@54} fpresessisn
Vikas Colony. Bodla, Agra {less recovery, if any] | wide Road and Exit | (FOR BOTH 1| {Luan Code Mo 07800000906 /| 49.pa.024 | A that picce and pascel of the property bearing, Frop A KN N 197
2. Reskdential Plot no. 16 situated at part of Khsara No. 657, Mauza | PROPERTY Saharanpur Eranch) i Village Tidali Tehsil Nakur, Saharanpur, Uttar Pradesh - 247001 T v Symbolic
Dhanauli, Tehsil and Dist- Agra, Area- 167.22 sqm. in the name of | 182 Armgad Abbas (Borrawer) 7 Boundaries : East- Plobod Saller, West - Fiot of Avub, Morth - Raasta | 690,000~ | 69,000/
Sral. Smi. Babd W/o Shri Pram Singh, Bounded as: East- 10 mater | #Abbas Katabu [Co-Borrawar) L0860 | 15 FontWide, South « Plat of Gayyur
wide Road and Exit, West- 10 mater wide Road and Exit, North- Plot | Imiran Kashmira [Guarantar)
Mo, 17, South- Pl Mo. 15
For 8. N, > “u_ Date & Time of e-auction : 25.03.2026 from 11:00 AM to 1:00 PM (With extension of 5 min, 2 | (Luan Code No. 02310000253 0 | gg qppq94 | ANl that piace and parcel of the progerty bearing, Mohali2 Kamiboj
Gto 12 duration each till the conclusion of sale) & EMD deposit date : 25.03.2026 upto 10:30 'M'.'_.. _ Saharanpur Branch) & Codory, Eaha_ranpur Raad, Ha_s.ha Sllal_'nll_.ﬂ.re,a Measuring 75.84 5q - dﬁrﬂﬁﬂ 5 5"53? Symbalic
"6 Bomowsr- 1. s Pl F Thraun s 2 49 841,83 | Emt of Residential Cum Commercia Building Property Stuated at Plot | 2 45 55 mm‘ ghlml':hmnfi?“rr:lu;r]aﬂ ¥ 25,86.872) Fr:'lrtﬂr;1|a Ehh-a;g?l:?ﬁrgma. Tehsil Shamli Distt. Muzaffamagar, Utar A6, 369/)- | 254,637/
Fropriefor- Shii Merajuddin Sl Shei wwdeﬂrd artce | MO 08, In Part of Khasra No. 30 Of Yilkage Abhaypura, Tehsil & District | I i ey aurd an {Lo-Bormreen) G- 2 !
Shahbuddin, 2. Shri Mersjuddin Sio Shri D625 | Agra, Area- 167,22 Sy Meter, Bounded as: East- House of Raj Kurmar | ‘E‘ 4.56.000/- Boundaries ; East - Janta Cold Store, West - House of Sh Ram
Sﬁﬂﬁﬂiﬂ h:'ﬁﬁhﬂ{gﬁﬁgﬂ; *Hjoreat S0ter | Depd . Wast- Ownar's Proparly then Other's Proparly, Morh- Others b | Kilan, Morth - House af h Girear, South - Way Gali 10 FrWide
et i g Vess recowary, lamyy | Propary, Souih- Rasta 9.00 m wide & Exit - -
Shahganj, Agra ; 3 | (Loan Coda Mo, 51210000035/ | 4p_ga apps | ANl that piece and parcel of the property bearing, Piat No. 36 A, Flat
(7B Lttt VX St | 453070071 [Eees Shuielmioma o St G R TV N St | 5| 43610001 | 1 | st tr ey B S o K oo i v | 2800000 | 20 [
. MEgia EEHE_. !'IJB.II & Bl 2 per-damand notice ngar 18 WEN I_! L¥E, = L actare, i fhe 1 L] [exd] Drrer 0.rt., Lid jEshpuram D, Hiagpa "BREQUT, L -; S =
Mathura, 2. Saroj Dewi Wio Vinod Kumar, . 71122033 riame of Sh. Wincd Kumar Sio Ulla Ram, Boundad as: Easl- Chak Road, fursha Parvi 2078 n Tehsil And Digtrict Ghazi Pradesh-
3, Vinod Kumear Sio Ulla Ram. Add, of bath- | + intsrezt & Dihar \Weat- Land of Than Singh, North- Road, Soulh- Land of Hakim Singh E_ 4.35;“’0“' rabe. Py {Ca Bt} 3;:?;]"; Ma:rr:;”:g ?East-dﬂatl:-ll;lnsr-'li a;;:;admcﬂm 3;5;5““
Will- Nagha Lakha Tehsil Mahavan, Mathura | quss aeavery, famy) | Nate: A per Site Visit Area Measuring 215200 5q mir agprax o " Rasta 18 Ft Wide pﬁﬂlﬂﬂ St Ao P'rlulpert'p' '
8 Borrower- M's \aa Company, Proprietor-| 95 111 349,95 | Fastery Propenty on Khata Mo, 263 and Khasra Mo, 787, Situated &t | 4 45.33.000/ -
Sml Anjana Singh Wio Shri Huum Singh,| 5o otk | Villsges Kakrari, Tahsd & District Agra, Area: 1030.00 Sq Mirs, in the | 3 yeh ML= 4 | (Loan Code Mo, 02300002240 | g g2 apae | All Ehal piece and parcel of the property bearing, Plot No. 21 A,
Guarantor- Smt Anjana Singh Wio Shi gt 80a s | name of SmtAnjana Singh Wio Shrl Hukum Singh, Bounded as. | 4.53.000/- Ghaziabad Branch) i Khersra No. 383 Min, Area Measuring 80 Sg. Yds, Puraanchal Vikar L ! Symbalic
Hukum Singh Fleres A D0l | East- Land OF Hukum Singh, West- Rastal Chak Marg, North- Land E‘ U Baju Kumar {Barrower) Situated AL Village Roopwas Pasgana And District Dadn Gautam | 13,60,000/ | 1.36,000~
11 fless roovery, it any) | of Edal Singh, South- Land of Suresh Pal Arti Daui {Co-Borrower) T9.96.396 | it pagar, Uttar Pradush.
| 9 | Bormower- 85 B N Texiks. Prop M. Brafma Nand | 93 (14 g7 25 | EMT of Resicential Property Situsted at Housa ne 8316 Nala Bnaion, | - 36.15.000/- Gautam Singh (Guaranior Boundarias ; East - Rasta 22 Ft Wids, West - Plot Na. 29, Narth -
Sharma 5o Shii Fam Prasad Shama, Garnke- 2% pr uﬂmand m" 'Chhsma ward, Balanganj, Agra. Area- 173.07 5q. Mir., in tha nams of Mr. E etk Plot Mo, 20, South - Plot Mo, 21 B 0 Pankaj Kumar
M. Bratvsa Mand Shama Slo Shi Ram Prassd| ot 0B.OS | Brahma Mand Sharma Sl Shri Ram Prasad Shamma, Bounded as: = 351 [H]UJ’-
Shamsa, Add. of bothe &304, Malg Bhawon, | * m‘“‘t’l‘eﬁa& lél'l_!.er East- House of Olbars, West- Rasta Nikas 6 wide, Norh- House of Bam | & bt | 5 {Loan Gode Mo, 00510001183/ 11-08-2025 All that piece and parcel of e property bearing, Residential House
Edangzan] Ara Iless recovery, if any) | Babi, Soulh- House of Gaving Meerut Branch) 4 Meazuring 100 Sq. Yis, Khasma Mo, 24B, Sdualed AL Villaga ¥ 4 Symholie]
| 10 Borrower. 1) Shi Chhaui Kishor Slo Stri | 20,419,969/ | Flat No 207 (Sacond Floar), Plot Mo, 1154 Saclor. 48, Siusted al 2 | 17.23.000/ I_.:hs Mu51a1||$hﬂalll:1|7u - 112.13.513 Jansath Bahar Hadood Pargana Jodly Jansath Tehsil Jansath District | 28,08,000/- | 2.80,800/-
Om Prakash, 2) Smt Preeti Srivastava | o, o ool oo | Mahalwonl Plaza, Pandt Deen Dayal Upadhyay Puram, Awas Vikis | g e, WU/ LHRRTERSNCE Tiouan Leoel i) Muzaffarnagar, Utiar Pradesh :
Wi Shri Chhavi Kishor, Add. of bath- o 19.12 2062 Colony, Sikandra Yona. Lohamandi Ward, Tehsi & Distt Agra, Area- 74.97 3 T {Barrower) Boundaries: Eas? - Jansath Moran Marg, Wast - Khet Harish Chang,
2108 B4 - B, Rajiv Magar Agra + "Efg.“ﬁ Sﬂ'hﬂ-’ 39, Mir, Property In the name of 3 Chhavi Kishar Sfo 50 Om Prakash E., ;-" 'tl[llj{- Sultana & Mahd Islam Nearth- Other House, Sauth - House OF Gauray Kumar
(less recusry .fmﬂ and Sml Praetl Srivastay Wio Sri Chayl Kishor, Bounded as: Easl- Opan | & {Ca-Barmowers)
to Sky, West- 10" Wide Corridor, North- Flat Mo 208, South- Flat No. 208 (Loan Coda No. 17410000153 ATt - o The b y—.
: [ : . oan Gode Mo ! al poece and parce property bearing, Residential House
| #1.| Borrower- 1. Smt Raganl Kaur Win Shri 1. UREM of Residenlial House Siluated at Plol Mo 15 & 16, Khasra | = L 09-10-2025
| ™| Rajwant Singh, 2. St Rajwant Singh Wio Eﬂﬂif:gﬂf“ | No 209 & 210, KPS, Ashiyana (Sa Anagan), Mauza Nagia Kai | 5 | 25,37,000/- Muzattarnagas Branch) i Nagar Panchayat Demand Reqistered No. 1577/28, Area Measuring 7 I —
Shri Mirmal Singh, Add. of bath- House Mo et TR Agra, Arede 81.00 39 Mir, Property in the name of Rajani Kaur | & | e Pankaj Kumar (Bormower) 7 3.19.504/- 50, 5q. Yos, Siuated A1 Kasba Banat, Mohalla Durgapun Pasgana | 5,440,000 | 54,000/
234, Pawan Dham, Shamsabed Fosd, Ara, |+ psaress & cuner | WHS Mr Rajwant Singh, Bounded as: Easi- Others Land, West- | & | 2,54,000/- Rambirl Devi {Co-Borrawen) WO | A Tensil Shamii District Muzaftarnagar, Utiar Pradesh
3. St Deventra Sigh Sio S Nianjan G | R b I WA, oot PR TR I S PO 1S Bowndaries : Exst- 25 FL/AI0 FL Wide Road, West- 25 FL/ House 01
Singh, Add- House No 118, Murll Vinar 2. UREM of Residantial House Situsted a1 Fiol No 49 & 50, Khassa | @ ! ' c .
Decretha, Shahgan] Aora No A\:}': & 21301 EQPES Aﬁglywpla (=al ,:'.nsﬁan] Hau:iaﬂn?‘;? E;I_.I; 5 13;_."&“{][:”. Vidtigaram, Narth- 18R 4 FL Wide Rosd, South-18 RS B Wida Rosd
rea- di. q- e, Fropeay in e name of Hajani E Loan Code Mo. 02810000265 / All that piece and parcel of the property bearing, Plot Area
m;“ﬂ{,ﬁ@“;ﬂﬁ'“ﬁ&f“’é.ﬁeﬁnﬂ Esg’;ﬁ'hﬂﬁ,ﬁﬁ;g?” wide. | | 1,88,0000- | |7 ':Saharanpur Branch) um:zms Measaring 54.21Sq.Vds. Khasra n.gﬁu.srgﬁ (66560, Sitied | ¥ € et
e T T T . Mahsin [Eorrower) At Mohallz Rasdaspuri, Town (Kasba) Banat, Pargana Tehsil And | 7.80.800- | 78,080/
12, Barrower- Mis Shree Ram Consbustion, 1,56,06.896/- 1. Resdantisd Land & Buﬁclmg prnpeny almatecl at pa.n |:-'f Gata No.| o . F 4 B4.281)- 3 ;
Prop.- Naersj Kumer, ProprisiorMonigaqor. | 7 2Fr 268, Mauza Devpura Dehat, Mohalla Bank Colony, near Avas Vikas 92.24 000/- Shahrukh, Hasean & Masims District Shamks, Uttar Pradesh
Na:eﬁaj Kumar S Lalarsgﬁﬂmnahr?fgﬁ N et gnl;:mnm:ﬂ .ff g':“”'::‘,:f“,;: A VI3 F 1 nint (103075 v 2;. % 9 '25 !:.IDI} i (Co-Barmowers) Bowndaries- East-Rasta 18 Ft Wide, West- Land O Kabristan, Noeth-
| . ] + i O v, - %
N@ﬂ;;"ﬁmﬁggf o B Cro ,ﬁlﬁ'r‘:ﬂ'“’m,«“: Sounded as: East- Road 14 ft wide, West- House of Vijay Pal Singh, = st ity St s TSF L WA
oS Tk |V 11| NS M S ol ocr ey | pcper 3G o o ORI | g7z, | N e e e gty Rt
Sihsated af part of Gata No. 289 Mausa Derpiira Dehat. Monaliy Saharanpur Branch) 4 114, Area Measusing 100 50, Yds., Knasea Mo, 43242, Situated A1 7 ? Symbolic]
Bank Colony, near Avas Vikas Colony, Tehsil & Distt Mainpur, Jasveer Ramdhan {Borrower) [rara Milkana Baroon, Pargana Tehil & Dustrict Saharanpor, Uttar | 17,18,400/ | 1.11,840/-
Aoeds 9337 S0 m{1004,06 sq A, in the name of Sh Neeraj Kumar Sagar Kashyap (Co-Bomower TS.28.810¢ | prech Boundaries | East Plot 0f Seller, West- Rasta 15 Fr. Wide,
g hplab B e st i St Brijesh Kumar {Guarantor) Nurth- Blat 01 Othes Parsan, South- Rasta 10 £ Wide
House of Manaj Misfica y R
g | Loan Code No. 114100000420 | ge 4.9p5 | Al that plece and parcel of the property bearing, Residential House
3. Vecant Piot property with boundary walls sdwated at Parl of Gata Mo, | o : ' ; :
44, Mauza Mohanpis, Pargana & Tensil Bhogaon, Distt Maneun.| 8 | 64,72,000/- Muzaltarnagar Branch) i Naqar Paliika Ol No. 19620 New No. 195/62/1, Area Maasuring s ' P—
Area- 223,20 s mi (2400 sq f), in the name of Smt Priyanka Yaday,| B _E._'.il_.ﬂ_ﬂnﬂj Ankuer Kumar [Borrawer] 7784220/ £5.37 5g. ¥ds.. Situated At Krishnapuri South, Pargana Tehsil And | 11,94,080/- | 1,19, 406/-
10ne Plot Area: 74.34 sg mir) Bounded 85 Easl- Road 1% ft wide,| & Panga Rani (Co-Boermwer) SFREENT | Distt, Mugaffarnagar, Uttar Pradesh. Boundaries ; East- 24 Ft &
‘West- Plot of Lallu Singh, Morh- Remainng area of Araji vendor, ; i " k
South- Mainguri Bhongson Road, (Ons Flot Area: 146, mir. | InctvHouse Of Rajeev, West-24 Ft. 6 nch 12 Ft. Wide Road, North
Bounded as: East- Road 19 ft wids. West- Plat of Lallu s|ngh5qﬂoru1- 2471 House 0T Vikrant, Sauth - 24 Fr. 10 Ft Wide Road
13| Borrawar- 1, Wis KD Car Shoppe, Add - Shap A;:TD;F; I‘:::ET?EJSEE: :?::::aﬂwm Area- 3063 | @ 1 |{10] {Loan Code No. 00510001032/ | 4p.q4.9pap | All thal pleca and parcel of the property baaring, Residential House
8 war-1, ar K = -] =i uSse MNo 1] ra, (=8 i £
NG . Do ot B?'gw.“ass s 18,27,791.69 Sq. M., Property in the name of Sn. Kailagh Chand Srvastava 50 | = | 13,565,000/ Meerut Branch) i Mo, 2455/52/2, Ward MNo.1, Area Measuring 222 58 Sq. ¥ds., or x ! Symbolic
Bhagwan Takies Agra. 2 S Kailash Chend | ™ £3 femand s | Sne Uma Shankar Srivastava, Bounded as: East- House of Sn | B Hasim Sio Kagim (Borrower) 2 15.41.238 186,17 Sn. Mir, Situated At Mahalla Azad Nagar Banat Tehsil And | 23,53, 540/ | 2,35,354/-
Srivastava Sio Shn Uma Shankar Srivastava, |+ ingerest & Cmer | Banarasi Lal, West- Gadl Prop. Rambiabu & Rajeev Srivastava, | & 1,36,000/- Shahbaz 8o Gasim & Muna b District Sharnl, Littar Pradesh.
Propralu- Wiz Kd Car. Bhoppe, ‘Add.-| oD emen , | arifi olina:of. Famizates, St Howsa of £alk Smimotv Wy Mahammad Oasim Bowndaries: East- 56 FL 6 Inchy House Of Mohseen, West- 60 Ft. 3
Hause No. 4256 4, Ealugan| Agra (Go-Barvowers) Inchy Hose OF Mahseen, Narlly 34 FL 10.5 nehvis FL Wade Road,
Fora. M. - Date & Time of p-auctiun | 3!!._03.2026 from 11:00 AM tl:! 1:00 PM (With extension of 5 min Soulh-34 FL 8 InciuHousa ol Inarm
duration each till the conclusion of sale) & EMD deposit date : 30.03.2026 upto 10:30 AM 1, Last Date of Submissian of DD of Eamest Maoney Deposit along with KYC, Tender Form and accepted Terms and conditions {Tender Documents) is 31-03-2026
I QTP";;; "Q‘E éaﬁ."fd&umiuég:uﬁﬁm 85,98,923.09 :ﬂul;:'lli'i? o Hmls?_:mh?;rtéraﬁimrﬂﬁ?: ITﬂﬁd#ETErﬂ;d ?ﬂ'ﬁ:‘;- 2 12.36.000/- within 5:00 PM at the Branch Offce address mentiened herein above of uploaded on Mips:ibankeauctions.com. Tenders docwments recened beyond |ast date
Firatubed. 2. Sh Padam Gunts S0 S as par demand ncece | Arga. 100,94 Sq. Mir, Property in the name of Shri Padam Gupta -E bl will b consideded a5 invalid tendier and shall accordingly be rejected. No interest shall be paid on the EMO.
Bodha Mand Gupla, 3, Smi Archara Gu +indarest & Omer | S0 Lt Bﬁha Mand Gum? Buund?d a5 Easl- :uum af F!arr} o 3,23,00[:-!- 2. Date of Openeng of the Bid/Ctfer (Auction Date) for Property is 01-04-2026 on https: fhankeauctions.com at 03:00 PM to 04:00 PM.
mgiﬁ“ﬂaﬁﬂﬁﬂﬁr hath- Gali ||mEr’epmlr:-§1f°:nanﬂ E:;;ma" LB-EIE|I1GI.EI?;BSS.IEH'II ﬂ;‘ﬂifgs“ Marth Properly o 3 ‘A‘HFILEln:mﬂgsfule:m%m:t;iahilﬁii:m::::ugrlpaming upan the praparty & mantioned above. The Property shall be auctioned on 'As Is Whare Is Basis',
_ s P = sls 5 Basiz' an VEr re fg Basis'.
.‘,h:;g"f“%uiﬂ,“;“;‘,rg;;:; N;ﬂeéﬂﬂai g ,ﬂ m;m"& % | 13,77,000/- | | 4. TheDemandran Should be made in favorol Aahar Housing Finance Linited Ondy.
S y.ﬁ;na Gupta Wio Shri Padam Gum;.asnmneu &5 Easl- Plob| B 1.37.000/ 5. Auctionidding shall be ondy through “0nding Electronic Bidding” throwgh the wehsite hitps://bankeavclions. com. Bidders are advised 10 ge thraugh the websis
’,‘%ja’ m’;‘,;'f;“;t",ﬂej';' st riR FIOE S & 1l - for detalled terries belore taking partin the e-auction sale proceedings.
e 6. Theirtending bidders should register thelr names at portal Mes C 1 INDA PYT LTD through the link hips:fbankeauetions. com/registration signap, and gt their
situated at Plot no. 15, Gate no. 507, Mew Janakpurl | & _ :
Fﬂaae 2, Tundla, Firezabad, Area- 100033 sq mir, in the namhg of| 9 9 E-i,{lﬂl}.f User 1D and passward free of cost. Prospective bedder may avail anling trainang an E- auction fram the service provider M's G 1 INDIA PYT LTD through the websie
St Archana Gupta Wia Shri Padam Gupta, Boundad as: East-| E htips:/fhankeaucilons.com
Yoot 1Btk wine, est Dibae b, Mosth- Piok G 16, Seuth: Pt & 96,000/- 7. For further details contact Authorised Officer of Aadhar Housing Finance Limited, Uayveer Singh (Contact No. 9997306900), Shubham Rana (Contact No.
"EMD amount is to be deposited in E-Waliet of Mis PSB Alliance Privale Limited (EAANKNET) portal directly or by generating the Challan therein to deposit s oo ol LU el “‘;“E?;L‘;‘;‘E’;‘fﬁ; el e *;L"“‘ﬂm‘;f'
the EMD through RTGSINEFT in the account details as mentioned in the said challan before abeve mentioned dates respectively. After depositing of EMD mall: indetindla.com & support@hankeauctions.com, Phone No. TN WYY Tl T g I T O A
| amount intending bidder/s may select the property and place the bid. AHFLANe authorized OMicer of AHEL fram sefing, alienating andor disposing of the above immovable propesties/ secured assets..
e L T e e = 8. For detzded terms and conditions of the sale, please reder 1o the link proviced in Asdhar Housing Finance Limited (AHFL), secured credior’s websie (g
Nn-ta. 1. Mo interest will be claimed on the bidizubsequent amount. 2. Authorised officer is entitled to cancel the bid at any stage without wiww.aadharhousing.com,
| assigning any reatsm whatslawar. 3. All charges for conveyance, stamp duty/GST registration charges etc., as applicable shall be borne 5. TheBidincrementl amaunt for autionis Rs.10,000/-.
by the il_lﬂﬁﬂﬂf“ bidder ofy, S : : : 0. This nawspapsr pulbsation and e data contained herein is inlended far panesal public dissermmnation. Any reproduction, distribution, tansmission, ar
For 'dlﬂlﬂﬂﬂ- lEI.T‘I'IS and conditions of the sale and participating in E Auction, please go I.I'I-I'_Dl.lgh the website hitps./baanknet.com/ or r.,ana.ara republication of this contenl. in whale of in par, inany farm of by any means, whether print, digital, elsctranic publication in any Faem, e-inail or web publicatians,
Eianl!: s Website or may coniact ARM Branch, Canra Bank (Mob. 9084683622 e-mail id cb7315@canarabank.com) OR to the service aoratherwise through any mede is strictly profhibited, Any unautharized use of the abowa contentt through any mads may result in appropriste legal action by AHFL.
provider M'S PSB Alliance Lid (baanknet) contact on 8291220220. Place - Utiar Pradesh {Ruthorised Dificer)
Place : Agra Date : 25-02-2026 Authorised Officer | | pate : 25-02-2026 For Aadhar Housing Finance Limited




