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OPEC+ AGREES
TO MODEST OIL
HIKE FOR SEPT

OPEC+
APPROVED
an oil
production
guota
increase on
Sunday of around 188,000
barrels per day from
September, the producer
group said. In a note, it
said that move completes
the unwinding of

a layer of voluntary
output cuts.

SEBI BLOW HITS
ZEE PROMOTERS'
STAKE HIKE PLAN

ZEE
ENTERTAIN-
MENT'S
legal woes
deepened
after
shareholders approved its
%3,143.5-crore promoter
fund raise and ESOP plan,
hours before Sebi barred
the firm and its promoters
from markets, reports
Viveat Susan Pinto.

Chinese FDI down
to¥1crin FY26
amid scrutiny
INDIACLEARED
only one %1-crore
=8 Chinese FDI
proposal in 2025-
26, underscoring how strict
border-country investment
rules have curbed inflows
despite policy respite aimed
at boosting foreign
investment, reports
Mukesh Jagota. mPAGE 2
Airtel's Al blocks
billions of spam
calls & messages
BHARTIAIRTEL has
(( }) flagged 86.7 billion
spam callsand 3.5
billion spam
messages since September
2024, while blocking over 1.1
million malicious links
through its Al-powered fraud
detection systems, reports
Urvi Malvania. The firm said
these interventions have
reduced in financial losses
among customers. M PAGE 4
THE HUMAN FACTOR
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FE POLL OF
ECONOMISTS

KSHIPRA PETKAR
& CHRISTINATITUS
Mumbai, August 2

THE MONETARY POLICY
Committee (MPC) is expected
to leave the repo rate
unchanged at 5.25% at its
review next week, an FE poll of
economists has found. The
Reserve Bank of India (RBI) is
alsolikely toretainits“neutral”
stance while adopting a cau-
tious—rather than hawkish—
tone amid rising inflation
risks. The FY27 inflation fore-
castof 5.1%iswidely expected
to be left untouched, though
some economists believe the
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RBI may stay on pause
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GDP growth projection could
be raised from the current
6.6%.

The MPC meets against a
challenging backdrop: ele-
vated crude oil prices, uncer-
taintyover EINino’simpact on
food inflation and persistent
geopolitical tensions, even as
domestic growth indicators
have surprised on the upside.

Most of the 13 economists FE
spoke with believe these con-
ditions warrant a pause rather
than an immediate policy
response,with the centralbank
relying on liquidity manage-
ment tools instead of interest
rate changes.Aastha Gudwani
and Amruta Ghare, econo-
mists at Barclays, expect the
MPC to continue its “neutral

pause”,arguing that prudence
lies in waiting out volatile oil
prices and weather-related
uncertainties.

“There is little reason for
the RBI to move rates at this
stage,”said Megha Arora, direc-
tor and head of economics at
India Ratings & Research.

Continued on Page 12

PATCHY MONSOON LEAVES
ONE-THIRD OF INDIA DRY

THE SHARPREVIVAL in

rainfall during July after a
severely deficient June has

reduced India's overall

monsoon rainfall deficit to
12% as of Sunday, but the

recovery masks a wide
regional imbalance,

reports Sandip Das. The

southwest monsoon

remains active over parts

of south peninsular,
northeast and central
India, though several

major states continue to

face shortages. Bihar (-

43%), Andhra Pradesh (-
35%), Jharkhand (-31%),

Uttar Pradesh (-28%),
Kerala (-26%) and

Karnataka (-26%) have all
recorded deficient rainfall

so far this season. In
contrast, Gujarat has
received 22% surplus

Actual

410.1

rainfall and Odisha 20%,
highlighting the uneven
spread of the monsoon.
The India Meteorological
Department data show
cumulative rainfall from
JuneltoAugust2at410.1
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WITH DOMESTIC LEADERSHIP SECURED, THE NEXT CHALLENGE IS GLOBAL EXPANSION

IndiGoat 20: The harder climb begins

NITIN KUMAR
& AKBAR MERCHANT
New Delhi/Mumbai, August 2

THERE WAS A time when
Maruti Suzuki's identity was
almost inseparable from the
Maruti 800.Affordable,reliable
and built for the Indian middle
class, the compact hatchback
transformed personal mobility
much the way the Ambassador
and Premier Padmini once
defined an earlier era. But as
incomes rose and consumer
preferences shifted, Maruti
realised that selling small cars
alonewould not sustain leader-
ship.SUVsreplaced hatchbacks
as the industry’s growth
engine,forcing the companyto
broaden its portfolio,enter pre-
mium segments and rethink
its strategywhile holdingon to
the efficiency that had made it
the country’slargest carmaker.
As IndiGo completes 20
yearsonAugust 4, it finds itself
at a similarinflection point.
The formula that trans-
formed Indian aviation overthe
past two decades has taken the
airline to the top of the domes-

THE SCALE-UP

f_THEN NOW
[ First flight: S 2,200+ daily
. Aug 4, 2006 B~ departures

- —
('I aircraft family & v, EZOEEI S
"

."-- i . -I40+
Delhi-Guwahati > g

. ~Imphal

[Domestic LCC —}_1 ,!'.

“No premium
L cabin

" No loyalty
Lprogramme

i
o Global

destinations

A350 long-
haul strategy

- IL.II IndiGoStretch

—j‘,r,',;_!-) BluChip

o T
Ll

-
b+ 8 i..--.— :h.'-.ﬂ lﬂ--—‘_':'!'ﬂ

The aircraft which took the first flight of IndiGo on
August 4, 2006, flying from New Delhi to Imphal

ticmarket.The challenge nowis
not merely to defend that posi-
tionbut tobuilda globally com-
petitive airline in a business
that demands very different
capabilities from the ones that
helped it dominate India’s skies.

When IndiGo launched
operations between Delhi,
Guwahati and Imphal in
August 2006, Indian aviation

was defined by flamboyance.
Jet Airways was the country’s
premier full-service airline.
KingfisherAirlineswas promis-
ing a luxury flying experience.
Market share battles were
fierce,costswererisingand air-
lines competed as much on ser-
vice asonscale.

IndiGo chose a different
path. Instead of chasing glam-

our, it focused on execution.
Oneaircraft family,quick turn-
around times, high aircraft util-
isation and an obsession with
punctuality became the pillars
of abusiness model that priori-
tised consistency over excite-
ment. The strategy looked
unremarkable at the time but
proved remarkably durable.
Two decades later, Kingfisher

epaper.financiaiexpress.mn.. .

has disappeared, Jet Airways
has ceased operations and Go
First has folded.IndiGo, mean-
while, operates more than
2,200 daily departures, has
over440aircraftin serviceand
anorderbook of more than 900
aircraft, while carrying over
880 million passengers since
itsinception.

Thefirst phase of itsjourney
was about making flying
affordable and accessible. The
next will be about something
far more ambitious.

Rahul Bhatia, the airline’s
co-founder and managing
director, has described the
coming decade as the most
significant phase of interna-
tional expansion in IndiGo's
history. For years, the air-
line's messaging revolved
around low fares, punctual-
ity and operational reliabil-
ity. Today, it is talking about
long-haul operations, India
as a global aviation hub and
building an airline with a
much wider international
footprint.

Continued on Page 12

PRESIDENT DONALD TRUMP |

hassaid the USwill hold offona

fresh attackon Iranaslongasa '

deal can be reached quickly to
halt Iran’s nuclear ambitions
and reopen the Strait of
Hormuz.

Trump said late on Saturday
onhis Truth Social platform that
Iran and other Middle Eastern
countries had asked for time to
complete a deal thatwould lead
to “the Immediate, Complete
and Total"reopening of the vital
strait and “an end to Iran’s
nuclear threat”.

He did not name the coun-
tries in the post,which followed
a call with Crown Prince
Mohammed bin Salman of
SaudiArabia,a US ally.

“Based onthisrequest,I have
agreed, for the future benefit of
the WORLD and, likewise, the
survival of a successful and
prosperous Iran, to cancel the
attack, subject to being able to
rapidly make a DEAL,” Trump
wrote. Israel “joins me in this
commitment” he said.

Trump'sapparent de-escala-
tion after days of threats of new
attacks from each side was the
latest twistin thewarthe USand
Israellaunched fivemonthsago.

Trump and Netanyahu met
onTuesdayin Washington,with
anIsraeliofficial saying theyhad
explored all possible paths to
curbIran'snuclear programme,
including diplomacy,economic
pressure and force.
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Trusts to deepen
focus on health,
education: Noel

FE BUREAU
Mumbai, August 2

TATATRUSTS WILL sharpen its
focus on healthcare and educa-
tion as it enters its next phase,
chairman Noel Tata said Sun-
day,outliningastrategy centred
around building institutions
with long-term social impact
while ensuring philanthropic
spending delivers measurable
outcomes.

Speaking at the IIM Banga-
lore’s IIMBue 2026 Leadership
Conclavein Bengaluru, Tatasaid
the Trustswould continue to be
guided by the philosophy that
has shaped the Tata Group for
more than a century.

“The founders left their
shares in the companies to the
Trusts with one message—do
good for India. They never said
become the biggest company.
The companies exist to serve
Indiaand improve the quality of
life,he said.

NOEL TATA,
CHAIRMAN, TATA TRUSTS

Trying tobecome the
biggest without first
becoming the best
can end in disaster

The Trusts, he said, would
build on theirlegacy of creating
institutions such as the Indian
Institute of Science, Tata Insti-
tute of Fundamental Research
and Tata Memorial Hospital.

Continued on Page 12

West Asia fuels order rush
for Indian EPC companies

RAGHAVENDRA KAMATH
Mumbai, August 2

INDIAN ENGINEERING, PRO-
CUREMENT and construction
(EPC) companies are seeing a
surge in business opportuni-
ties from West Asia as govern-
ments and energy majors in
the region invest in oil and gas
facilities, power transmission
networks, renewable energy
and water infrastructure.
Industry estimates peg the
addressable opportunity for
Indian EPC companies in the
region at around X1 lakh crore
this financial year. The pipeline
spans new energy and infra-
structure projects, upgrades to
existing facilities and, poten-
tially, reconstruction work once
geopolitical tensions ease.
SaudiArabia,the UAE,Oman
and Kuwait are among the key
markets driving the demand.

OVERSEAS DRIVE

L&T's 20% of international
order inflows came from
West Asia in Q1FY27

m After first B Waaree
water Renewable
project, KPIL | Technologies is
evaluating chasing orders
opportunities worth 11 GW
inWestAsia  inWest Asia

While the conflict in the region
has caused some disruption to
ordering, shipping and execu-
tion, companies say the longer-
term investment cycle remains
intact, supported by spending
on energy security, utilities and
economic diversification.
Larsen & Toubro (L&T),
Kalpataru Projects Interna-
tional (KPIL),Waaree Renewable
Technologies, Waaree Energies

and Thermax are among the
Indian companies either secur-
ing projects or bidding for large
contracts in the region.

L&T on Friday said its
energy hydrocarbon onshore
vertical had signed a six-year
EPC framework agreement
with Petroleum Development
Oman.

Continued on Page 12

BigBasket’s q-comm bet
puts Tata’s strategy to test

VIVEAT SUSAN PINTO
& ANEES HUSSAIN
Mumbai/Bengaluru, August 2

BIGBASKET'S DELAYED SHIFT
to quick commerce is proving
costly as the Tata Digital-
backed online grocer struggles
to regain relevance in India’s
rapidly expanding instant
delivery market.

The company reported a
66% year-on-year increase in
losses to 3,073 crore in FY26,
evenasrevenue grewonly 7.7%
to X8,223 crore, according to
Tata Sons’latest annual report.

The widening gap between
growth and profitability under-
lines the challenge facing new
chief executive Amit Nanda—
improving unit economics

COSTLY TRANSITION

Bigbasket (Innovative Retail Concepts) financials

. Topline
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Source: Tata Sons annual reports

while rebuilding market share
in a sector increasingly domi-
nated by Blinkit, Zepto and
Swiggy Instamart.

BigBasket began its transi-
tion towards quick commerce

(figures in ¥ crore)

in FY25 and stepped up invest-
ments in BBNow, dark stores
and fulfilment infrastructure
during FY26.

Continued on Page 12
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 PRESS NOTE 3 RELAXATION COULD SPUR NEIGHBOURING FDI FLOWS

Corporate oil palm push

RAW JUTE PRICES Chi i
op LN nese FDI shrinks to ¥1 cr o lif
BENGALSINCE JULY promises import relie
Wk heaa] RAWJUTE : F Y : . : SANDIP DAS mmviimme . 26 MT. Palm oil

Llieble o i . . m oil import
ﬂ%ﬂ C\I};(;tEgé?,gm I n 6 a m I StrICt sc rUtI ny New Delhi, August 2 TOWARDS g account for?:lose fc)o half gfo th:
LAY | . SELF-RELIANCE 1'“ total cooking oil imports,
ﬁ:\“ crashed by WHILE THE RISING landed T largely from Indonesia and

— nearly 50% MUKESH JAGOTA UNDER THE SCANNER prices of edible oils, especially Malaysia. Recently, the sup-

since early July, raising
concerns over the price-
fixing mechanism for
government jute

New Delhi, August 2

INDIA'S STRICT REGULA-
TORY firewall on investments
from neighboring nations has

Route-wise FDI Equity Inflows ($ bn)
B Govt Route W Automatic Route

B Acquisition of Shares

palm oil, are inflating India’s
import bill and forcing local
processing units to regulate
import volumes, there is good
news on the domestic front.

L -'.:.!.""'

plies of imported oil have
taken a hit and prices surged,
as producer countries have
raised biofuel targets.

In the 2024-25 oil year

gsgg%}g%gftﬁgil Sl reduced Chinese Foreign © Local production of palm oil g cjoseto | mAnnual (November-October), cooking

i y Direct Investment (FDI) in the © NS rose significantly in the last 9.3 Mha crude palm oils imports were valued at

questioned the country to a trickle, with just a ™ couple of years,withahostof  p_C\oan ol rozuction $18.3 billion and are likely to

methodology behind single proposalworth X1 crore private companies, including brought frorr; exceed $19 billion because of

daily market quotations. (§0.11 million) receiving gov- _ : = = Godrej Agrovet, Patanjali Food  nder oil domestic elevated global prices of palm
ernment  approval  in FDI Equity Inflows ($ billion) = %growth (y-0-y) | and 3FOil Palm,venturinginto palm sources is oils currently.

2025-26. This signals how - (=19 ] [ =1 |[=22 ) ' ¥3 || 213 |[ 218 | | large-scaleoilpalmcultivation.  yjantationin = currently "Our total area under oil

Haryana retains important the recent rela}x- o3 . ! | | | Area under palm has the last five | around palm cultivation is currently

ations in FDI approval policy y o & o 4 expanded through a tripartite years 0.5 MT 80,000 hectares across the

top position in
SGST collections

for countries sharingland bor-
derswith Indiaare toboost FDI
inflows into the country and
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model between the govern-
ment,farmersand these firms.
Under the ¥11,040 crore

® India imports around
57%-58% of its annual

countryand thetargetistotake
it to 0.14 —0.15 Mha over the
next four to five years," Sunil

HAVING capital formation. =] b 1 | .' l | National Mission on Edible edible oil consumption of Kataria, CEO, Godrej Agrovet,
RECORDED THE ACCOI'diI‘lg to the data 2023-24 2024-25 2025-26 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26 Oils — Qil Palrn, close to 0.3 25 MT to 26 MT one ofthelargestcompanies in
highest growthin | released bythe Department for million hectare (Mha) has been . terms of plantation cover, told
State GST (SGST) Promotion of Industry and broughtunderoil palmplanta- ®India cugrent!y produces FE. Patanjali food and 3F Oil
collections among all States | Internal Trade (DPIIT),thelone  neighbour. India, regulators treat entities companies with a Chinese or | tion in the last five years, aPouthl% ofits domestic Palm have estimated 90,000

in FY2025-26, Haryana has
retained its leading position
in the growth of post-
settlement SGST collections

FDI clearance for a Chinese
firm was part of 63 proposals
cleared under the government
approval route in FY26,which

The proposals coming
through the Hong Kong route
fared better. In the last fiscal,
13 FDI proposals from Hong

incorporated or controlled out
of the Special Administrative
Region (SAR) under the same
tight scrutiny due to Beijing’s

Hong Kong shareholding of up
to 10% cannowinvestinIndia
through the automatic route
without prior government

against thetarget of 0.65 Mha.
This enhancement of culti-
vated area is across 15 states,
including Andhra Pradesh,

edible oil consumption
requirement

21,292 hectare in FY22, over

hectare and 37,000 hectare

under oil palm cultivation

across 11 states, respectively.
Kataria said that palm oil

during the first four months | together accounted for Kong involvinginvestmentof politicaljurisdiction. approval,provided theydonot | Telangana, Karnataka, Kerala, 84,000 hectare has been cov- cultivation is five times more
of FY 2026-27, an official 310,292 crore ($1.17 billion) 610 crore ($69.62 million) Most of the FDI in Indiais  hold"control. Odisha, Chhattigarh, Gujarat, eredunderoil palmcultivation productive per hectare than
statement said on Sunday. in foreign capital. were approved. For 2024-25, on the automatic route, bar- It also put in place a fast- | Assamand Tripura. in FY26," an official told FE. oilseeds crops and once the

'Handicraft, ODOP
items to get export
boost from FDI'

THE DECISION TO permit
FDI in an inventory-based e-
commerce model only for
export purposes will give a
major boost to the
shipments of handicrafts
and ODOP goods, an official
said. One District One
Product (ODOP) is an
initiative of DPIIT for
promotion of at least one
product from each district
of the country. —AGENCIES

The low approval rate for
Chinese FDI in FY26 was even
worse than the situation in
2024-25,when only one Chi-
nese FDI proposal — valued at
%28.72 crore($3.44 million) —
was cleared out of 82 total
government-route approvals
worth 339,758 crore
(S4.72 billion).

Indiarelies hugely on China
for critical rawmaterials,inter-
mediates and finished goods.
In FY26, Beijing enjoyed a
trade surplus of $112 billion
with New Delhi. It is believed
that India's market size could
beleveraged toattract FDIand
technology transfer from the

the number of proposals from
Hong Kong getting approval
were 11,involving investment
of 1,225 crore ($146.5
million).

The persistent freeze stems
from Press Note 3, enacted in
April 2020 following military
standoffs along the India-
China border and fears of hos-
tile corporate takeovers during
market slumps. The rule man-
dated prior government clear-
ance for all FDI originating
from, or beneficially owned by
entities in countries sharing a
land borderwith India.

While Hong Kong does not
share a physical border with

® VANDE BHARAT CONQUERS CHENAB

ring sectors considered strate-
gic or sensitive. FDI proposals
from countries sharing land
borders with India like China,
Pakistan, Bangladesh, Bhutan,
Nepal and Afghanistan also
need to go through an elabo-
rate government approval
process.

For both FY25 and FY26,
Singapore emerged as the
leading source of capital
cleared under the approval
route—dominating both total
volume and deal count—fol-
lowed by the United Kingdom.

In May this year, the gov-
ernment eased the rules
framed under PN3. Foreign
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AVande Bharat train runs on the railway track of the Chenab Bridge in Reasi on Sunday. The Vande Bharat Express
successfully traversed the 359-metre-high Chenab Rail Bridge in Jammu and Kashmir, showcasing India's engineering
prowess amid the monsoon challenges.

PTI

FTA opens runway for direct India-NZ flights

PRASANTA SAHU
Auckland, August 2

THE INDIA-NEW ZEALAND

NIKHIL RAVISHANKAR,
CEO, AIR NEW ZEALAND

country is justas important.
"One of the challenges

with direct connectivity is

you've got to pick one place to

track system to clear FDI from
land border countries in sec-
tors like manufacturingin cap-
ital goods, electronic capital
goods, electronic components,
polysilicon and ingot-wafer.
However, in such ventures,
majority stake and control
must remain with Indian
entities.

In 2025-26, total FDI
equity inflows were at $58.8
billion, of which $43.1 billion
was under automatic route,
$13.7 billion was for acquisi-
tion of existing shares or
brownfield investment and
$1.8 billion required govern-
ment approval.

July power
consumption

INDIA'S POWER CONSUMP-
TION grew 10.93% year-on-

consumption was 153.88 BU
in July 2025.The higher feel-
like temperature than actual,
caused by humid conditions
across the country, increased
use of cooling appliances like

month from 220.74 GWinJuly
2025.The peak power demand
in July hovered almost around
the all-time record high of
270.82 GW seen in May.

The power demand in May
last year was 230.99 GW. Last
summer, the peak power
demand was 242.77 GW,
recorded in June 2025, but
stayed below the government's
estimateof 277GW.  —PTI

As a result, annual crude
palm oil production from
domestic sources is currently
around 0.5 million tonne (MT).
According to sources, once
most of the new plantations
start bearing fresh fruits
bunches (FFBs) for extraction,
the production will grow sub-
stantially, reducing import
dependence to a great extent.
It takes three to four years for
an oil palm tree to bear fruit.

"From a yearly coverage of

The oil palm acreage is cur-
rently around 0.67 Mha.The
official said that most private
plantationswill fullymaturein
eight years and bear FFBs for
next twenty-five years.

Trade sources said a rise in
domestic production of palm
oil would keep the rise in
imports undercheckand cater
to a steady rise in consump-
tion. India imports around
57%-58% of its annual edible
oil consumption of 25 MT to

first fouryears'juvenile period
forplantationisover,thereisa
steady income for the farmers
from productive plantation for
the next 20-22 years.

The mission entails finan-
cial assistance for intercrop-
ping and inputs during gesta-
tion years, establishment of
seed gardens,and provision of
viability gap, funding for
establishment of mills and
assured buy-back of produce
by industry partners.

Road-fuel sales rise in ]uly,”
LPG demand down 17.4%

SAURAV ANAND

with petroland diesel demand
rising 8.65% and 9.419%,

- 5‘% = 2B Qo Arg . i i - year to 170.70 billion units | respectively, while LPG use ~
ng;%_'fibs p=t h (BU) in July, official data A plunged17.42%andaviation =
A : showed, as high humidity lev- | turbine fuel (ATF) consump- —
L T els pushed up use of cooling | tion declined 1.44%, provi- i o
., T‘fj applianceslikeairconditioners | sional government data n o
e in many parts of the country. showed. 2 0
The country’s total power Petrol consumption

increased to 3.79 million tonne
(MT)inJuly 2026 from 3.49 mil-
lion tonneinthe corresponding
month last year. Demand was
also 15.09% higher than the
3.29 million tonne consumedin

million tonne in July 2025.
Compared with the 7.19 mil-
lion tonne recorded in July
2024, consumptionwas higher
by 11.89%.

The July growth rates were
stronger than the cumulative
increase recorded in FY27.
Cumulative petrol consump-
tion rose 6.14% to 15.12 mil-
lion tonne from 14.24 million
tonne, while diesel demand

RISING DEMAND

R iy : . o New Delhi, August 2
- '#,._ _,.T'- ot T B T rlses 11 /O to (Million tonne) J
e e e R P S " i '
T e B TR e ) : . INDIA'S PETROLEUM CON- W Jul-25 M Jul-26
b ,, n..‘L“ ._; e "i%;: ,,:;«_ ‘ 170.7 bn Un|ts SUMPTION moved in sharply ™ Cumulative 2025-26
s e P T s e different directions in July, m cumulative 2026-27
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Source : Petroleum Planning and Analysis Cell (PPAC),

Flash Report on Qil & Gas, July 2026

consumption contrasted with
asteepdeclinein LPG demand.
Consumption fell to 2.37 mil-
lion tonne in July from 2.63
million tonne a year earlier. It
wasalso 13.29% below the July
2024 level of 2.39 MT.
Cumulative LPG consump-
tion declined 16.28% to 8.86
million tonne from 10.59 mil-
lion tonne, the sharpest con-
traction among the four petro-

! air conditioners, thereby | July 2024, according to the
| : increasing powerdemandand | Petroleum Planningand Analy-
| 2 consumption, experts said. sis flash report. increased 3.84%t033.55mil- leum products covered in the
’{ A The peak power demand Diesel consumptionroseto lion tonne from 32.31 million report.
F- alsojumpedto270.20GWlast | 8.05 million tonne from 7.35 tonne. The rise in road-fuel Aviation turbine fuel

demand also weakened. Con-
sumption declined to 0.69 mil-
lion tonne in July from 0.71
million tonne in the year-ago
month, a fall of 1.449%. Com-
paredwith July 2024,when ATF
consumptionstoodat 0.72 MT,
demand was lower by 3.74%.

Cumulative ATF consump-
tionslipped 1.04%t0 2.95 mil-
lion tonne from 2.98 million
tonne.

Domestic reforms offer bigger gains

than trade pacts:

MANU KAUSHIK

Competere CEO

130 countries that links GDP

free trade agreement (FTA)is  Air New Zealand is launch a service," he said. = New Delhi, August 2 O Mpore India has strong Al per capita with three pillars —
expected to deepen tradeand oy 0 ding its commercial "Today, through our partner- | and digital capabilities,  tradeopenness domesticcom-
¢ ) ) pswith SingaporeAirlines, | PITCHING FOR DOMESTIC petition and propertyrights.

countries, but one of its most presence in India while Scootand AirIndia,wealready | regulatoryreformstorealisethe and the government “India improved more than
visible outcomes could be in working with Air India on connect 15 destinations | country’sgrowth potential,con- should avoid Creating any other country between
the skies connecting tourism regulatory approvals for a across India via Singapore. | sultancy firm Competere CEO 1 2010 and 2023.The $174 bil-
hotspots in the Pacific nation. ot { That hub-and-spoke model | ShankerSinghamsaidIndiahas aregu atory lion represents the additional

Air New Zealand is position- JALANE SEIRNEIL gives customers access to a | strong Al and digital capabili- environment that economic output India could
ing itself for direct services to much broader network." ties,and the government should di generate over five years by
India, seeing growing opportu- Ravishankar said Air New | avoid creatingaregulatoryenvi- 1scourages addressing key remaining dis-
nities in business travel, elledto NewZealandin 2024- growing market. Zealand is expanding its com- | ronmentthatdiscouragesinno- innovation tortions, particularly foreign

tourism, education and
freight. Tourism operators
across New Zealand are equally
optimistic,expecting easierair
connectivity to translate into
more Indianvisitors exploring
the country's adventure and
cultural attractions.

India is already New
Zealand's fastest-growing
major tourism market.Around
81,000 Indian visitors trav-

25, with holidaymakers
accounting for 30% of arrivals.
Visitor numbers continue to
climb, with about 8,000 Indi-
ans arriving in April 2026
alone. Most visitors spend
more than a week in the coun-
try and travel across multiple
regions, making destinations
such as Auckland, Rotorua,
Queenstown and Christchurch
major beneficiaries of the

"The potential is signifi-
cant," Air New Zealand Chief
Executive Nikhil Ravishankar
told FE."Overtime,I thinkwe'll
see strong growth in direct
connectivity, but also in over-
all air connectivity between
New Zealand and India."

While nonstop flights
attract the headlines, Ravis-
hankar said India's diversity
means connectivity across the

mercial presence in Indiawhile
working with Air India on reg-
ulatory approvals for a joint
venture, a key step towards
launching nonstop operations.

"Simplyaddinganaircraft
doesn't guarantee demand—
you need tourism promotion,
commercial partnershipsand
market development.
That work is already under-
way, he said.

epaper.financiaiexpress.cun'. .

vation.

“Reforms suchas GST,insol-
vencylawsand trade facilitation
have already delivered signifi-
cant gains. The next phase
should focus on improving the
domestic regulatory environ-
ment,’hesaid. Domesticregula-
tory reforms matter more than
tradeliberalisation,he added.

Singham said Competere
examined restrictionsin sectors

suchasretail, e-commerce, tele-
com and space,and “found that
regulations favouring certain
business models over others
weaken competition and eco-
nomic efficiency”

Digital marketsare different
from traditional markets, so
excessive regulation risks curb-
ing innovation before it hap-

pens, he said.

In a recent report, Com-
petere estimated that India
might have suffered losses of
about $174 billion in economic
output over five years due to
market distortions. Singham
said theassessmentwasderived
from an econometric model
based on 13 years of data from

investment restrictions and
competition-related barriers,’
he said.

On India’s free trade agree-
ments, Singham said the pacts
with the UKand the UAE “will
strengthen”the country’s trade
performance over time. “How-
ever,thebiggesteconomicgains
still come from domestic
reformsratherthantradeagree-
mentsalone,”headded.
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NTPC,ADANI POWER, TATA POWER IDENTIFY LOCATIONS

Power companies race
to secure nuclear sites

RAGHAVENDRA KAMATH
& SAURAV ANAND
Mumbai/New Delhi, August 2

POWER COMPANIES ARE
zeroing in on potential sites
across the countryas they pre-
pare for large-scale nuclear
power projects.

The hunt for land parcels
has gathered pace following
the passage of the Sustainable
Harnessing and Advancement
of Nuclear Energy for Trans-
forming India (SHANTI) Bill,
2025, which replaced the

ON THE FASTTRACK

B NTPC has
identified over 30
potential sites in
Andhra Pradesh,
Madhya Pradesh,
Guijarat, Odisha,
Chhattisgarh, Uttar
Pradesh and
Rajasthan

B NTPC has begun
preliminary studies
at 10 locations

m Adani Power is
assessing Bina and
Nigrie in Madhya
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'Keen on reducing PVC suspension resin

import dependency: Commerce ministry

RAVI DUTTA MISHRA
New Delhi, August 2

THE COMMERCE AND Indus-
try Ministry on Sunday said
that the minimum import
price (MIP) of $0.766 perkgon
PVC suspension resin (S-PVC)
— used to make housing and
irrigation pipes —imposed on
June 24 is aimed at reducing
India’simport dependency on
the item over time.
Responding to a story by
The Indian Express on small
firms flagging likely hike in
PVC pipe prices used in infra-

‘Al quantum

structure projects across the
country,the ministrysaid that
the domestic capacity of about
1,615 KT per annum is lower
than the demand of about
4,139 KT per annum, adding
that MIP is not an import ban
or an import quota and that
imports at fair prices remain
open.

“Imports used for export
production under Export Ori-
ented Unit, Special Economic
Zones and the Advance Autho-
risation Scheme are exempt
from the measure..”the min-
istry said.

“The MIP is applicable for
six months, is based on the
assessed cost of production
withareasonable margin,and
was introduced after consulta-
tion with stakeholders.

The measure only prevents
imports below the prescribed
fair-price level,while allowing
normal imports at or above
that level.

It also contains exemp-
tions for export production,”
the ministry said.

It had been reported that
domestic companies had
raised prices immediately

after the  government
announced the MIP for six
months on July
24.

DCPC’s cost assessment
shows that prices in the range
of $0.65-0.75 per kg are at or
below the cost of production
of even the most efficient
domestic producer.

“DGTR had also found
dumpingand,inAugust 2025,
recommended anti-dumping
duty ranging from $22 to
$284 per MT based on the
established dumping
margin.

.. Madhya Bharat Agro Products Limited ©

Atomic Energy Act,1962,and
the Civil Liability for Nuclear
Damage (CLND) Act, 2010, in
December last year. The new
law enables private-sector par-

CIN: L24121RJ1997PLC0O29126
Regd. Off.: Wing A/1, 1st Floor, Ostwal Heights, Urban Forest, Atun,
Bhilwara, 311802 Rajasthan, Ph.: 01482-294582
Website- www.mbapl.com, Email- secretarial@mbapl.com
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W Tata Power has
identified sites in

M Govt yet to notify Madhya Pradesh

m Hunt for land parcels has gathered

ticipation in nuclear power
while retaining government
control over strategicactivities.

However, the government
is yet to notify the detailed
rules governing private-sector
participation.

NTPC, the country's largest
thermal power producer, has
identified more than 30
potential sites across Andhra
Pradesh, Madhya Pradesh,
Gujarat,Odisha,Chhattisgarh,

Uttar Pradesh and Rajasthan, rulesforprivate-sectornuclear investmentofaboutI1.5lakh  begunidentifyingland parcels, | technologies and create :“ l:l:;tﬂ '"'“!“:It' 1"::' ol i ma,
and has begun preliminary  projects. crore,and has submittedapro-  an energy sector analyst,who | employable, cuttinga€‘edge In'?mﬂ ﬁ;“:u"ii'm Sﬂ;ﬂlu:il;l :f th: i s S e
studiesat 10locations,accord- “The two sites are part of posaltothestategovernment. did notwish tobe named,said | human resources. ¢ ¥ -

ingtosources familiarwith the
matter.

Itsfirstanchor projectis the
2.8-GW Mahi Banswara
nuclear plant in Rajasthan,
being developed by Anushakti
Vidhyut Nigam,ajointventure
between Nuclear Power Corpo-
ration of India (NPCIL) and
NTPC.

Outside its joint venture
with NPCIL, NTPC plans to
develop 30 GW of nuclear
capacityby 2047.The firm said
last week that nearly ¥1.28
lakh crorewould be earmarked

pace following passage of SHANTI Bill,
2025, & CLND Act, 2010, in Dec 2025

detailed rules governing
pvt-sector participation

Odisha, Gujrat

for nuclear power through
FY37.

Adani Power, the country's
largest private thermal power
producer, is assessing sites at
Bina and Nigrie in Madhya
Pradesh and conducting pre-
liminary studies while await-
ing the government's detailed

Jaiprakash Associates, which
Adani has acquired. They are
studying the sites,” sources
said.

Under the approved
314,535 crore debt resolution
plan for Jaiprakash Associates,
Adani Enterprises has entered
into agreements to acquire a
249 stake in Jaiprakash Power
Ventures and other thermal
assets from the latter.

An email sent to Adani did
not elicit a response. Adani
Power has set up a subsidiary,
Adani Atomic Energy, for its

nuclear foray. The company
hasalsoincorporated two step-
down subsidiaries for the gen-
eration, transmission and dis-
tribution of nuclear power.
Adaniisalsoplanningtoset
up twonuclear power plantsin
Odisha,eachwith a capacity of
2,800 MW, involving an

Tata Group’s Tata Power has
identified sites in Madhya
Pradesh, Odisha and Gujarat,
Managing Director and CEO
Praveer Sinha said during the
company’s  post-earnings
media interaction last week.

“Preliminary site-related
work such as soil investiga-
tions and geotechnical studies
is under way. Within six to
eight months, we will bein a
position to take it forward,” he
said.

Inaseparate mediainterac-
tion, Sinha said Tata Power

aims to begin construction in
early 2028 and commission its
first nuclear reactor by 2032-
33.However,hereiterated that
work would commence only
afterthe government finalises
the rules for private compa-
nies.

While companies have

private players cannot move
ahead until the government
notifies detailed norms cover-
ing areas such as fuel supply,
maintenance responsibilities
and operational protocols.

“The SHANTI Bill has been
passed, but the rules are yet to
be issued. They are still under
discussion,” the analyst said.

“Besides that, several regu-
latory approvals will be
required. Until those approvals
arein place,companies cannot
begin construction,’ the ana-
lystadded.

future of
this century'

ARTIFICIAL INTELLIGENCE,
SEMICONDUCTORS and
quantum computing will
define the century ahead,
Maharashtra Chief Minister
Devendra Fadnavis said on
Sunday, urging the education
system to embrace the new

Fadnavis was addressing a
gathering at the inauguration
of the Al Centre of Competency
powered by NVIDIA at
Ramdeobaba University in
Nagpur.

"Al,semi-con and quantum
computing are going to shape
the future of this century," he
stated.

The Maharashtra govern-
ment encourages educational
institutions to look at the job
market and the changes hap-
pening, Fadnavis said.

PTI

Domestic Al market to hit ¥11.7 lakh crore

SAURAV ANAND
New Delhi, August 2

THE DOMESTIC ARTIFICIAL
intelligence marketis projected
to reach X11.7 lakh crore by
2032, triggeringasharp expan-
sionin high-performance com-
putinginfrastructureand posi-
tioning data centresamongthe

country’s most attractive foldoverthesameperiod,from conditionsforIndiatorivalany account for 7% of the coun- year. Wood Mackenzie said By Order of the Board of Directors

investment opportunities. 275 MW to 6,546 MW, as market in Asia-Pacific. The try’stotal power demand. access to reliable and compet- For Madhya Bharat Agro Products Limited
Operational data-centre hyperscale cloud providers, question for developers and Minister of State for Power itively priced electricity has Place: Bhilwara (Pallavi Sukhwal)

capacityisforecasttorisemore enterprisedigitalisationand Al  investors is no longerwhether  Shripad Yesso Naik told the overtakenland. Dated: 01/08/2026 Company Secretary

Govtaims to
complete
Coastal Road
project by Dec
2028: Goyal

UNION MINISTER AND MP
from Mumbai, Piyush Goyal,
on Sunday said the govern-
ment intends to complete the
Bandra-Versova-Bhayander
Coastal Road project by
December 2028, with March
2029 setasthetarget timeline.
The commerce and indus-
try minister reviewed the
progress of various key infra-
structure projects, including
the Mumbai Coastal Road, the
proposed desalination plant,

than fivefold, from 2.2 GWin
2025 to 12 GW by 2030,
recording a compound annual
growth rate of around 40%,
according to Wood Macken-
zie’sreport,India’s Data Centre
Landscape: Powering the Digi-
tal Economy.

Al-dedicated capacity is
expected to expand nearly 24-

workloads drive demand for
computing capacity.

“India’s data centre market
becomes a structural invest-
ment thesis,” said Souhardya
Pal, research associate at Wood
Mackenzie. “The convergence
of hyperscale capital, Al work-
load growth and a decade of
policy support have created the

to enter India, but where and
how.”

The investment wave will,
however, create a major new
load on India’s electricity sys-
tem.

Data-centre electricity con-
sumption is forecast to rise
twentyfold from 10 TWh in
2025 by 2040, when it could

Rajya Sabha that AI data cen-
tres alone are projected to add
26.3 GW of power demand by
2031-32. The additional
requirement will come as
India’s peak electricity
demand has already touched
270.8 GW. It is projected to
reach 272 GW this year and
300 GW in the next financial

STANDALONE

NOTICE OF 01/2026-27 EXTRA ORDINARY GENERAL
MEETING AND INFORMATION ON E -VOTING

Notice is hereby given that the Extra Ordinary General Meeting ('EGM') of the Members of
Madhya Bharat Agro Products Limited will be held on Friday, 28 August 2026 at 11:00 a.m.
(IST) through video conferencing (*VC") / other Audio Video Means (‘OAVM") without
presence of physical quorum to transact the business as set in the Notice of EGM. The
deemed venue of the meeting shall be the registered office of the company.

In compliance with the Circulars, electronic copies of the Notice of the EGM, have been sent
to all members whose email addresses are registered with the Company/Depository
Participants (DPs). These documents also be available on the website of the Company at
www.mbapl.com and on the website of National Stock Exchange of India Limited (“NSE”) at
www.nseindia.com. The dispatch of Notice of the EGM through emails has been completed

Companies (Management and Administration) Rules, 2014, and Regulation 44 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, Members are provided
with the facility to cast thelr votes on all resolutions set forth in the Notice of the EGM using
electronic voting system provided by National Securities Depository Umited (NSDL) (‘remote
e-voting’). The facility of voting will also be made avallable during the EGM and those
members who have not cast their vote on the resolutions through remote e-voting and are
otherwise not barred from doing so, shall be eligible to vote through the e-voting system at
the EGM. A Person whose name is recorded in the register of members or in the register of
beneficial owner maintained by the depositories as on the cut-off date, Le. 215t August,
2026, will only be entitled to avail the facility of remote e-voting as well as voting in the Extra
Ordinary General Meeting.

The e-voting period commences on Monday, August 24, 2026 (9.00 a.m. I5T) and ends on
Thursday, August 27, 2026 (5.00 p.m. IST). During this period, Members may cast their vote
electronically. The e-voting module shall be disabled by NSDL thereafter.

Members are provided with a facllity to attend the EGM through electronic platform
provided by Mational Securities Depository Limited. Members may access the platform to
attend the EGM through VIC at www.evoting.nsd|.com by using the remote e-voting credentials.
The link for the EGM will be available in the member’s login where the "Event” and the "Name
of the company” can be selected. The Members who cast their votes by remote e-voting prior
to the date of EGM may also attend the EGM but shall not be entitled to cast their vote again.
Detalled procedure of remote e-voting / e-voting and attending the EGM through VC/ DAVM
has been provided in the notice of EGM. Any person who becomes shareholder of the
company after sending the notice of the EGM but before the cut-off date, i.e. 21st August,
2026 may obtain the login ID and password by sending a request at evoting@nsdl.co.in.
However, if the person is already registered with NSDL for remote e-voting then the existing
user ID and password can be used for casting vote.
The Board of Directors has appointed Mr. Sourabh Bapna of M/s Sourabh Bapna &
Associates, Practicing Company Secretary as the Scrutinizer for conducting E-voting process
in a fair and transparent manner.
In case of any queries, members may refer the Frequently Asked Question (FAQs) and
e-voting user manual for shareholders available at the above website of the
www.evoting.nsdl.com, For any grievance/ gueries relating to e-voting, members are
requested to contact Ms, Pallavi Sukhwal, Company Secretary, Madhya Bharat Agro Products
Limited at Wing A/1, 1st Floor, Ostwal Heights, Urban Forest, Atun, Bhilwara -311802, Email:
secretarial@mbapl.com, Tel:01482-294582

Muthoot Finance

INDIA’S LARGEST
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Madh-Versova Bridge and
other connectivity projects.
He was briefed by Addi-

1,72,053 1,20,031 43% 1.91,532 133,938

Loan Assets ()

tional Municipal Commis- Total Revenue (%) 7,603 5,71 33% B,695 6,466 34% |
sioner Abhijit Bangar on the ’
status, timelines and expected \ Profit After Tax (T) 2,550 2,046 25% 2,825 1.974 43%
public benefits of the projects.

"The Bandra-Versova Net Worth (T) 38,973 29,457 32% 40,602 30,355 34% |

stretch of the Coastal Road is
progressing rapidly, while
work on the Versova-Bhayan-

Earnings Per Share {T10/- each) (Basic) (T)

63.53

der section has commenced Book Value Per Share () 970.70 733.64 32% 1011.23 755.94
after receiving all necessary
approvals. Our endeavour is to Capital Adequacy Ratio (%) 2030 21.96 8% -

complete the project by
December 2028, with March
2029 as the target timeline,"
Goyal told reporters after
reviewing the projects.

The Coastal Road is an
eight-lane high-speed express-
way being built along Mum-

Extract of Unaudited Standalone & Consolidated Financial Results For The Quarter Ended 30" June, 2026

Note: The above 15 an extract of the detailed formatl of Unaudited Financial Results and is not & statutory advertisement regquired under
SEBI guidelinesThe detailled financials and investor presentation ks available on the website of the Company at www.muthootfinance.com
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2 hours down to 40 minutes.
Goyal said the proposed
interchanges and tunnel net-
work in north Mumbai would A
help decongest the Western V.
Express Highway and provide ' '
seamless east-west connectiv-
ityacross thewestern suburbs.
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IN THE NEWS

ZOHO'S VEMBU
SAYS Al SLOWING
ITJOB CREATION

ZOHO
FOUNDER
AND Chief
Scientist
Sridhar
Vembu on
Sunday said the
information technology
(IT) industry is not
creating many new jobs
as funds are being
diverted to meet the
rising costs of artificial
intelligence (Al) and data
centre infrastructure. In a
post on social media
platform X, Vembu noted
that while the IT industry,
including Zoho, has
avoided large-scale
layoffs, it has failed to
generate significant new
employment
opportunities in recent
years. "The money that
would have gone to new
employees is now going
to Al and data centre
costs, the latter due to
the steep rise in server
and memory prices,"
Vembu said.

Renault India
sales up 28% at
3,293 units in July

RENAULT INDIA

HAS reported a

27.9% increase in

domestic
wholesales at 3,293 units in
July, compared to 2,575
units in the same month last
year. The company has
registered double-digit
year-on-year growth for the
eleventh consecutive
month, Renault India said in
a statement.

FSSAI flags USL,
Inbrew for

violation of norms

THE FOOD SAFETY and
Standards Authority of India
(FSSAI) on Sunday said it has
issued notices to several
alcoholic beverage
manufacturing units of
United Spirits and INBREW
Beverages for adding
flavours that mimic a
product's natural profile.
FSSAI further clarified there
is no prohibition on the use
of flavouring substances.

Lodha Developers
to monetise 150

acres for T10K cr

LODHA DEVELOPERS PLANS
to monetise 150 acres at its
data centre parkin the
Mumbai Metropolitan
Region over the next 3-4
years, generating nearly
210,000 crore as part of its
asset monetisation strategy,
Managing Director Abhishek
Lodha said.

AGENCIES
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NEXT PHASE OF FUND RAISE LIKELY TO PLAY OUT BEFORE THE SAT

Sebi's action clouds Zee
promoters' stake hike plan

Zee says mulling
measures against
Sebi’s ‘allegations’

VIVEAT SUSAN PINTO
Mumbai, August 2

ZEE ENTERTAINMENT FINDS
itself in a legal bind after secur-
ing shareholders’approval forits
X3,143.5-crore promoter fund
raiseand employee stock option
planon Friday,onlyhoursbefore
the Securities and Exchange
Board of India (Sebi) barred the
company from the securities
market for two months as well
as promoters Subhash Chandra
and Punit Goenka from the
securities market for oneyear.
The regulator also imposed
penalties totalling ¥1.48 crore
overtheunauthorised pledge of
Zee’s land in Hyderabad to
secureloansraised by promoter-
linked Essel Group entities.The
shareholder-approved prefer-
ential issue of convertible war-
rants was intended to infuse
fresh capital into Zee while
enabling the promoters toraise
their stake in the broadcaster.
The timing has now raised a
key question: Can Zee proceed
with theissue,orwill Sebi’s order
effectively put the fund raise on

REGULATORY HURDLE

m Sebi barred Zee from the securities
market for 2 months and promoters
Subhash Chandra and Punit Goenka

for one year

hold until the restrictions lapse
or are stayed by the Securities
Appellate Tribunal (SAT)?

A company spokesperson
said the Sebiorderhad nodirect
bearing on Zee’s fund-raising
plan. “Pursuant to the regula-
toryapprovalsreceived fromthe
stock exchanges and from its
shareholders at the Extraordi-
nary General Meeting con-
ducted on 31st July 2026, the
company will further take all
required steps to successfully
complete the fund-raising exer-
cise,” the spokesperson said,
adding that the company will
take required measures in
accordancewithlawagainst the

Airtel ramps up
Al fraud checks

URVI MALVANIA
Mumbai, August 2

BHARTI AIRTEL HAS identi-
fied 86.7 billion spam calls
and 3.5 billion spam mes-
sages through its AI-powered
network-level detection sys-
tem since its launch in
September 2024, according
to data shared by the telco. It
also said that its malicious
link detection system has
blocked more than 1.1 mil-
lion malicious links across
SMS, messaging apps, emails
and browser redirects, as the
telecom operator steps up
efforts to tackle the growing

threat of digital fraud.
The company said these
interventions have con-

tributed to a 68.7% reduc-
tion in financial losses among
customers on its network.
The development comes
amid a sharp rise in cyber
fraud across India. According
to the Indian Cyber Crime
Coordination Centre (14C),
Indians lost more than
X52,976 crore to cyber fraud
over the past six years.

The telco has expanded its
Al-powered Safe Network ini-
tiative over the past 22
months as part of a broader
push towards network-level
fraud prevention that does

)

SAFE NETWORK
M 86.7 billion spam calls
and 3.5 billion spam

messages detected
since September 2024

M Over 1.1 mn malicious
links blocked across SMS,
messaging apps, emails

M 68.7% dip in financial
losses among customers
on Airtel's network

not require customers to
install additional applications
or manually report threats.
Among the interventions,
Airtel has introduced AI-
based protection designed to
identify and intervene when
users are being manipulated
into sharing OTPs or other
sensitive credentials. It has
also deployed a system to
detect fraudulent websites
and suspicious links in real
time, blocking malicious links
across SMS, messaging apps,
emails and browser redirects.

B The Sebi order comes
hours after Zee
shareholders approved

3 143.5-cr

preferential issue of
convertible warrants

m Sebi order had no

direct bearing on

Zee's fund-raising

plan, company's

spokesperson
says

allegations levied against Zee
and its promoters.

Legal experts, however, said
the Sebi order createsanimme-
diate hurdle, with opinions dif-
fering on whether the issue can
resume after the two-month
embargo or whether Zee will
firsthavetoseekregulatoryclar-
ification. “The company itself
cannotissueanysecurities forat
least two months,’said Shriram
Subramanian, founder and
managing director of proxy
advisoryfirm InGovern.“Zeehas
received shareholder approval,
but it hasn’t yet issued the war-
rants. Since the Sebi order bars
the company fromissuing secu-

WHAT'S NEXT FOR ZEE?

M Legal experts say the
company cannot proceed
with the warrant issue
during the two-month
restraint

Promoters are expected
to approach the Securities

Appellate Tribunal for relief
without delay

W Fate of the fund raise
will hinge on regulatory
clarity or SAT's ruling

rities during this period, it can-
notmoveahead.”He expectsZee
promoters to approach SAT
without delay.

Senior Supreme Courtadvo-
cate HP Raninaalso believes the
preferential issue cannot pro-
ceed immediately. “Subhash
Chandraand Punit Goenka can-
not subscribe to these warrants
while the one-year restraint
remains in force. Zee has also
been barred from the securities
market for two months. There-
fore, at least for the next two
months these convertible war-
rants cannot be issued,’he said.

(For full story, log on to
www.financialexpress.com)
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Budget food battle shifts
to acquiring new users

ANEES HUSSAIN
Bengaluru, August 2

FOOD DELIVERY PLATFORMS
are converging on the same
challenge: how to profitably
serve the next wave of cus-
tomers.With spending by exist-
ing users flattening and quick
commerce reshaping consumer
behaviour, they are betting on
sharplydifferentlow-cost deliv-
erymodels todrive growth,even
as they publicly question each
other’s economics.

The debate came into the
open last week with Eternal
founder Deepinder Goyal and
Swiggy food marketplace CEO
Rohit Kapoortakingaimatrival
approaches. In Eternal’s share-
holder letter, Goyal said Bistro
was the company’s answer to
the question these platforms
like Toing and Ownly are pre-
tending to solve. The traction
these platformswere seeingwas
driven purely by low prices and
price-driven traction without
structural economics tends to
resolve itself,he wrote.

Kapoor, in turn, questioned
the vertically integrated micro-
kitchen model that Bistro oper-
ates on, an approach Swiggy
experimented with through
Snacc before shutting it in the
March quarter. The model
requires a different kind of
expertise, is likely more expen-
sive to build, and its economics
remain uncertain, he said.

The sharp exchange reflects
a broader shift in the market.
Food delivery growthisincreas-
ingly coming from adding new
users rather than extracting
more spending from existing
ones. Eternal’s net order value
per monthly transacting user
has remained around %3,900
for the past five quarters, while
Swiggy’s gross order value per
user has hovered around
34,900. Both companies

Maruti's July
output hits
record high

MARUTI SUZUKI INDIA has
reported its highest-ever
monthlyproductionat 248,845
unitsin July,a 33%year-on-year
jump,according to a regulatory
filing. The country’s largest
automaker had produced
187,073 unitsin July 2025.

Priorto this,Maruti Suzuki’s
best monthly production per-
formance was in March this
year,whenitrolledout231,933
units from its factories.

Partho Banerjee, Maruti
Suzuki India’s senior executive
officer, marketing & sales, said
the company’s dealerinventory
is much lower compared to the
industry average of around 30
days.“Our network stock is just
16 days across the (dealer) net-
work,” he said, adding that the
company has pendingbookings
ofaround 160,000 units. PTI

Quorum hurdle may not derail Chandra's directorship

URVI MALVANIA
Mumbai, August 2

QUESTIONS OVERWHETHER
Tata Sons can validly hold its
annual general meeting (AGM)
onAugust 18 may not immedi-
ately threaten N Chan-
drasekaran’s continuationas a
director,legal expertssaid.Ifthe
meetingfailstoachieve thereq-
uisite quorum, the resolution
seeking his reappointment as a
director would simply be
deferred rather than automati-
callyresultingin his officebeing
vacated,theysaid.Suchaninter-
pretation could providerelief to
Chandrasekaran, whose tenure
asTata Sonschairmanrunsuntil
February 2027. The eventual
outcome, however, will depend
on the company’s Articles of
Association and the provisions
of the Companies Act.

“Under the Companies Act,
2013,whereadirectorretiring
by rotation is not reappointed
and the meeting does not
expressly resolve not tofill the
vacancy, the law contains a
mechanism under Section
152(7) whereby the retiring
directoris generallydeemed to

IN A LIMBO

m Maharashtra Charity

bars Sir Ratan Tata Trust
(SRTT) from convening
trustee meetings

m Any resulting lack of quorum could prevent the AGM
from transacting business, including key resolutions

m Renewal of N Chandrasekaran's
directorship is among the key
agenda items at the meeting

m Board membership is a
prerequisite for holding the
office of Tata Sons chairman

would not

experts said

have been reappointed, subject
to specified statutory excep-
tions. Equally, if the AGM is
adjourned forwant of quorum,
the office does not automati-
cally become vacant merely
because the meeting could not
transact business on the
scheduled date,” Tushar
Kumar, advocate, Supreme
Court of India, said.

Based on these provisions,
legal experts said Chan-
drasekaran’s position as chair-
man until next February may
not immediately be affected
eveniftheAGM isunableto con-

sider or vote on the resolution
forhisreappointmentasadirec-
tor. They cautioned, however,
that the final legal position
would depend onhowthe Com-
panies Act and Tata Sons’ Arti-
cles of Association apply to the
circumstances.Reappointment
as a director is among the key
items on the agenda for the
August 18 meeting, according
tothenoticeissued by Tata Sons.

Legal experts, however,
noted that Indian companylaw
does not recognise a precedent
for a person continuing as
chairman after ceasing tobe a

director. Since the office of
chairman ordinarily flows from
board membership, any lawful
cessation of directorshipwould
ordinarily also bring the chair-
manship toan end.

The uncertainty over the
validity of the AGM stems from
adirective issued by the Charity
Commissioner restraining the
SirRatanTataTrust (SRTT)from
convening meetings of its
trustees until further orders.

“The Charity Commis-
sioner’s reported directive is
that SRTT cannot convene
trustee meetings until further

epaper.finanﬂiaiexpress.cnn.. .

M Failure to transact or
vote on the resolution

automatically end
Chandrasekaran's
directorship, legal

orders.On its face, the directive
does not prohibit SRTT from
participating in the Tata Sons
AGM. However, it may create
difficulty in SRTT taking the
internal steps required to
authorise participation ornom-
inate a representative, if such
requirement exists under Tata
Sons’ Articles of Association,”
Mathuvanthy Mathavan, part-
nerat Poovayya & Co, said.

The issue assumes signifi-
cance because, if the Articles
require a representative jointly
nominated by the Sir Dorabji
Tata Trust (SDTT) and the Sir

Ratan Tata Trust (SRTT) to be
present for a Vahd quorum,
SRTT’sinabilityto participatein
that nomination process could
prevent the AGM from being
validly constituted.

“If SRTT cannot validly join
SDTT in nominating that rep-
resentative, this quorum con-
dition is not met. In that case
the AGM cannot transact busi-
ness and must be adjourned in
line with the Articles,” Alay
Razvi, managing partner,
Accord Juris, said.

Legal experts stressed that
the issue is one of constitu-
tional validity rather than vot-
ing strength.

“Quorum and majority
serve distinct juridical pur-
poses.The former concerns the
lawful constitution of the meet-
ing; the latter concerns the
determination of business at a
meeting already duly consti-
tuted.Avoting majority cannot
cure an antecedent defect in
quorum or otherwise confer
legal efficacy upon proceedings
conducted otherwise than in
accordancewith the company’s
Articles,”Yash B.Joglekar,advo-
cate,Bombay High Courtadded.

FOOD FIGHT

m Spending by existing users has plateaued,
pushing food delivery platforms to widen

customer base

m Swiggy is
relying on
Toing app to

serve budget-
conscious
consumers

W Eternal and Swiggy have
publicly questioned the
economics of each other's
low-cost delivery models

m Eternal's
Bistro
cooks and
delivers its
own food,
betting on
supply-
chain
efficiencies
to make
low-priced
meals
viable

m Rapido (Ownly), Swish,
Flipkart and BigBasket are
intensifying competition in
affordable food delivery

expanded their user base by
about 18%year-on-yearduring
the June quarter, but Swiggy’s
platform frequency declined to
3.87 orders, marking a sixth
straight quarterly fall. Both also
reported adecline in restaurant
partners for the first time,
attributing it to outlets going
offline during the LPG shortage.

Analysts say quick com-
merce is partlybehind the shift.
As consumers become accus-
tomed togroceries,ready-to-eat
meals and snacks arriving
within minutes, food delivery
platforms are seeing lower
ordering frequency.Kapoorsaid
onlyaboutonein 10 Indianshas
ever ordered food online, with
most using the service infre-
quently, making affordability
the next growth lever.

Swiggy’s response is Toing,a
standalone budget food delivery
app now operating in 50 cities.
The company said two of every
three Toing usersare eithernew
to the platform or previously
dormant customers,describing
its spending as discretionary
user acquisition that can be
dialled back if required. The
company does not disclose
Toing’s financials separately.

Eternalhaschosenadifferent
route via Bistro, where it cooks
and delivers its own food.“If you
want tomake food deliverywork
at I50-150 price points, you
can’t do it without supply chain
innovation,” Goyal said. The ser-
vice adds around 10 kitchens
everyquarterand currentlyoper-
ates only in Delhi-NCR and Ben-
galuru. Eternal does not disclose
Bistro’s financial performance
separately and excludes it from
itsheadline ordervalue.

The opportunity is drawing
challengers as well. Rapido is
testing Ownly, a zero-commis-
sion marketplace that charges
customers a flat ¥30 delivery
fee, currently waived to build
adoption, and plans to expand
beyond Bengaluru to Delhi-
NCR,Mumbai,Hyderabad,Pune
and Chennai.Meanwhile,Accel-
and Bain Capital Ventures-
backed Swish has gone furthest
with vertical integration by
sourcingingredients,cookingin
its own kitchens and handling
deliveries in-house. Walmart-
owned Flipkartand Tata Digital-
owned BigBasket are also
preparingtoenterfood delivery,
while Zepto continues to exper-
imentwith Zepto Cafe.

Three-row EVs gain
traction amid push
for family mobility

ON FAST LANE

B Three-row EV sales (units)

Seven-seater EVs
(Jan-May 2026)
Sales (units) ® Market

190 5,783 share

i 1 80.9 @ 10.1

|  (Growth) .
*. 2,944% - 14,149 1,762

| | Mahindra  Kia Carens
CY2024 ~-3xCY2025 total XEV 9S EV
Market share (%)

CY2025 W Jan- May 2026

14.9
S

Three-row EVs

2.8

Five-seater EVs

AKBAR MERCHANT
Mumbai, August 2

INDIA'S THREE-ROW ELEC-
TRIC vehicle (EV) market is
emergingasone of the fastest-
growing segments in the pas-
senger vehicle industry, with
larger family-oriented SUVs
(Sport Utility Vehicles) and
MPVs (Multi-Purpose Vehicles)
gaining traction.

The category is set for
another phase of growth as
Tata Motors, MG Motor India
and Maruti Suzuki prepare to
launch new three-row EVs,
including the Safari EV, MG’s
upcoming electric SUV and
Maruti’s electric MPV, code-
named YMC, in the next few
month, sources told FE.

According to JATO Dynam-
ics, sales of three-row battery
EVs (six- and seven-seaters)
surged from just 190 units in
calendar year (CY) 2024 to
5,783 units in CY2025. The
momentum has accelerated
further this year, with 17,492
units sold during January-May
2026 —nearly three times the
total sales of the previous year.

The segment’s share of
India’s electric passengervehi-
cle market has climbed to
14.9% during January-May
2026 from 2.8% in CY2025,
while the share of five-seater
EVs has declined to 82.1%
from 92.7%, signalling a shift
towards larger electricvehicles.
Seven-seater models
accounted for 17,282 of the

17,492 units sold this year,
while six-seaters remained a
niche with just 210 units sold,
data showed.

Mahindra dominates the
segment, with retail sales of
the XEV 9S at 14,149 units
during the first five months of
2026, taking its market share
to 80.9%.Kia’s Carens EV sold
1,762 units during the period,
taking its share to 10.1%,
while BYD’s eMax 7 sales
slipped to 390 units amid
intense competition.VinFast’s
fleet-focused Limo Green has
sold 1,026 units, while the VF
MPV 7 has begun deliveries.

The data also points to
rapid premiumisation. Vehi-
cles which are priced between
%25 lakh and ¥30 lakh made
up about 53% of segment
sales during January-May,
while the ¥30-35 lakh bracket
contributed another 25.2%.
Together, the two price bands
accounted for nearly 78% of
total sales, highlighting buy-
ers’willingness to pay more for
EVs offering greater space,
range and features.

According to Ravi Bhatia,
president, JATO Dynamics
India, the upcoming Safari EV
could become a key product for
Tata Motors as demand shifts
towards larger electric SUVs.
However, he said that Tata will
need competitive pricing,
strong driving range and an
effective launch strategy to
challenge Mahindra’s early
dominance.
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Tech investor Rajan,
Sarvam Al's Kumar
guests at Adda today

EXPRESS NEWS SERVICE
New Delhi, August 2

ARTIFICIAL INTELLIGENCE
(Al) is redefining industries,
economiesand geopoliticsatan
unprecedented pace.Asnations
compete to build frontier Al
capabilities, debates around
technological sovereignty,open
versus closed-source models,
computeinfrastructureand the
future of largelanguage models
are taking centre stage. For
India, thisisadefiningmoment
—notonlytoharnessAlatscale,
but also to build globally com-
petitive Al platformsthatreflect
the country’s unique strengths,
languages and ambitions.

Few people are better placed
to explore these questions than
Rajan Anandan, Managing
Director at Peak XV Partners,
and Pratyush Kumar, Co-
founder and CEO of Sarvam Al,
whowillbe guestsat the Express
Addaon Monday.Theywillbein
conversation with Anant
Goenka, Executive Director,
Indian Express Group, and
Soumyarendra Barik, Assistant
Editor, The Indian Express.

One of India’s most influen-
tial technology investors, Rajan

Rajan Anandan, MD at Peak XV Partners (left) and Pratyush

Kumar, co-founder and CEO of Sarvam Al

AGBA

Co-primmntod oy

Cetabration Partnel  Expesiance Parbnei
m PAT TON
LT

has spent over two decades
shaping the country's digital
ecosystem — from leading
Google India and Southeast
Asia, and Microsoft India, to
backing the next generation of
Al and emerging technology
startups through Peak XV's
Surge programme. He is a lead-

ing voice on India's Al opportu-
nity, arguing that the country's
successwill depend on building
affordable, indigenous Al capa-
bilities and a strong innovation
ecosystem.

Pratyush is among the key
architects of India’s sovereign Al
movement. Before founding
Sarvam AI, he helped build
AI4Bharat, one of the country’s
most significant open-source
initiatives for Indian language
AL Underhisleadership,Sarvam
has rapidly emerged as a fron-
trunner in India’s effort to
develop homegrown founda-
tion models and full-stack AI
infrastructure, with a vision of
building Al that is developed,
deployed and governed in India
for population-scale use cases.
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NOTICE TO SHAREHOLDERS

T.V. TODAY NETWORK LIMITED

Regd Office: F-26, First Floor, Connaught Circus,
New Delhi, Delhi-110 001, India, CIN: L92200DL1999PLC103001
Website: www.aajtak.in, Email: investors@aajtak.com,

Telephone: 0120-4908600, Fax: 0120-4325028

The Shareholders of TV. Today Network Limited (the “Company™) are informed that the forthcoming 27" (Twenty Seventh) Annual General
Meeting ("AGM") of the Company will be held on Thursday, September 17,2026 at 03:30 p.m. through video conference (VC)/OAVM, to transact
the businesses as set out in the Notice of AGM in compliance with the applicable provisions of the Companies Act, 2013 (“Act”) and Rules
framed thereunder and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™) (including any
modification(s), re-enactment(s) and amendment(s) thereof for time being in force), read with latest General Circular No. 03/2025 dated
September 22, 2025, issued by the Ministry of Corporate Affairs (“MCA Circular”) without the physical presence of the Members at a common

venue.

Electronic copies of the Notice of the AGM and the Integrated Annual Report for the financial year ended March 31, 2026 will be sent electronically
to all those members, whose email id(s) are registered with the Company/Registrar to an Issue and Share Transfer Agent (‘RTA’)/Depository
Participant(s). Please note that the requirement of sending physical copy of the Notice of the 27" AGM and Integrated Annual Report to the
Members have been dispensed vide MCA Circular. The Notice and the Integrated Annual Report will also be available on the website of the
Company https://aajtak.in/investor and on the website(s) of the stock exchanges i.e. BSE Limited and National Stock Exchange of India

Ltd. at www.bseindia.com and www.nseindia.com respectively, where the Company's shares are listed and on the website of National

Securities Depository Limited at https://www.evoting.nsdl.com and also at the website of MCS Share Transfer Agent Limited (RTA) at
https://www.mcsregistrars.com/ .

The facility of casting the votes by the members (“e-voting™) will be provided by NSDL and the detailed procedure for the same shall be provided
in the Notice of the AGM. The remote e-voting period commences from September 14, 2026 (09:00 A.M.) and ends on September 16, 2026 (05:00
P.M)). During this period, members of the Company, holding shares either in physical form or in dematerialized form, as on the cut-off date i.e.
September 10, 2026, may cast their vote by remote e-voting or by e-voting at the time of AGM. Members participating through VC / OAVM shalll
be counted for reckoning the quorum under section 103 of the Act.

Members, whose e-mail addresses are not registered with the Company/their respective Depository Participants, are requested to register
/ update their e-mail addresses. Members holding shares in physical form can register/update their e-mail address by submitting a duly
filled Form ISR-1 with the RTA of the company, at helpdesk@mcsregistrars.com . Form ISR-1is available on the website of the Company at
https://specials.intoday.in/aajtaknew/pdf/Form-ISR-1.pdf . Members holding shares in demat form can update their email address with

their Depository Participants.

The notice of the AGM shall contain the instructions regarding the manner in which the shareholders can cast their vote
through remote e-voting or by e-voting at the time of AGM and join the AGM through VC. Kindly note that pursuant to SEBI

Master Circular no. HO/38/13/(4)2026-MIRSD-POD/1/4298/2026 dated February 06, 2026, it has been made mandatory
for Shareholders holding shares of the Company in physical form, to furnish PAN, KYC and their nomination details to the
Company / RTA . The Shareholders may also refer to shareholders communication Section on the Company’s website at
https://specials.indiatoday.com/aajtaknew/download/SE-Intimation-KYC-Letters.pdf for further details.
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W Profit for the June quarter

fell from the previous quarter
to ¥483.04 crore

m The firm's profit margin
declined 11.2 pps from
13.1% in the previous quarter

& Mirdratna | PSE {Under Ministry of Petrolewum and Matural Gasi

LEGACY MOVING FORWARD

m Ebit rose 4.2% Q-0-Q_
to ¥686.88 crore

B Revenue grew 6.1% to
%¥4,303.23 crore

m The US accounted for
79.1% of its revenue, India
at 9.8% and Europe at 8.5%

GEETA NAIR
Pune, August 2

PERSISTENT SYSTEMS HAS
reported a 8.7% sequential
decline in profit to I483.04
crore for the June quarter.The
companyattributed thisdecline
to forex losses. The firm’s profit
margin declined to 11.2 per-
centage points (pps) from

CELEBRATING A LEGACY.
CARRYING IT FORWARD.

Extracts of Unaudited Financial Results for the Quarter ended on June 30, 2026

13.1% in the previous quarter. (2 in Lakhs)
Ebit ro(se 44)2% quarter-on- STANDALONE CONSOLIDATED
quarter(g-0-q)toI686.88 crore, } . Year to date Figures ) ) Year to date
but Ebit margin moderated to EL Barticiisis Quarter Ended qupa’::‘:i':ged Sorresponding for the Previous Quarter Ended Pracading Quaréar Corresponding Bkl
0 04 i i T 30th June, 2026 Year Ended 30th June, 2026 Previous Year Ended
iﬁs/o é;itrzr16,3 %o in the previ 31st March, 2026 30th June, 2025 31st March, 2026 31st March, 2026 30th June, 2025 3I1st March, 2026
q . [(Unaudited) (Unaudited) {Unaudited) (Audited) {Unaudited) (Unaudited ) (Unaudited) (Audited)
Persistent’s revenue grew
6.1%1t03%4,303.23 croredurign 1 | Total Income from Operations 75,253.96 79,128.41 68,527.80 2,78,459,58 75,935.81 76,346.66 69,012.58 2,76,334.95
the quarter.Indollar terms, Per- Met Profit/(Loss) for the period(bef ;
f period{before Tax,
sistent’s revenue grew 3.8% to 2 | sational-and Eibrioriiary ftars) 7,912.45 12,078.83 723720 33,086.61 7, 792.80 9,547.30 7,141.48 28,759.51
$452.4 million. Growth in con- Met Profit/{Loss) for the period before Tax
stant-currency termswas 4.1%. 3 | (after Exceptional and Extraordinary items) 7,912.45 12,078.83 7,537.20 33,086.61 7,792.80 9,547.30 7,141 .48 28,759.51
The compan said it Met Profitf/{Lass) for the period after Tax
recorded its highes}t,:_ever quar- 4 iaﬂer E!CEPI‘JDHEI and Extraurdinar'rl ||'.E|-|'|5]' 5‘ll ?EE‘-UE grDEE .E‘B 5.. 593. 34 2"4‘.55?.59 ErEq'E.'q'l E‘rEE ]'.. 1-5 El' 19?.52 EDrE‘:D.Sg
terly Total Contract Value (TCV) Total Comprehensive Income/(Loss) for the
of $1.15 billion, driven by large 5 F;”g;ﬂfaﬁ?r;gﬂ,ﬁE":rggffn{;f;,fgn’;;e““ b 5,766.06 9,041.74 5,593.34 24,556.75 7,093.74 8,269.25 6,734.17 27,025.70
deal WiIlS. The Ol'del‘ bOOk}Ilg iI; Incomie [aﬂ‘er ta:.:”
Annual Contract Value (ACV
was $536.8 million. Large deal & | Equity Share Capital 17,100.38 17,100.38 17,100.38 17,100.38 17,100.38 17,100.38 17,100.38 17,100.38
winsincluded a 6.5-year strate-
. . Y t with Resgrves [excluding Revaluation Reserva)
g1c services agreement with a 7 | as shown in the Audited Balance Sheet of the 1,38,448.31 1,85,813.75
leading global tech company previous year
havingaTCV of $§650 million. Earnings Per Share (of £10/- each)
Persistent’s software high— 8 | (for conbnuing and discontinued operations)
tech and emerging inc,:lustry GREE IR SIRHATEEY
vertical revenue was $184 1. Basic: 3.37 5.30 3.27 14.37 4.18 4.95 4.03 ]'.Ei-:j_ﬁ_
million, or 40.70% of revenue. 2. Diluted; 3.37 5.30 3.27 14,37 4.18 4.95 4.03 16.18
BFSI revenue was $153 million
. Motes:-
0
gﬁﬁo a{fl‘l]enue iihla.l;e)’ .Whﬂe 1) The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors in their meetings on August 1, 2026. As required under Regulation 33 of SEBI (Listing Obligations and Disclosure
¢ healthcare and lire sciences Requirements) Regulations, 2015, the Statutory Auditors have conducted Limited Review of the above financial results for the Quarter ended June 30, 2026,
segment revenue was $114 2} Previous period / year's figures have bean regrouped / rearranged / reclassified wherevier necessary,
million(25.30/oshare). 3} Figures for the gquarter ending March 31, 2026 are the balancing figures between the audited figures for the full financial year ended on March 31, 2026 and the published year to date reviewed figures upto the third quarter i.e.
The US accounted for79.1% December 31, 2025 of the previous:-financial year.
£ foll dbvl d.' t 4} The above is an extract of the detailed format of the Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full format of the
ofrevenues,roliowedbyindiaa Financial Results are available on the websites of the Stock Exchange(s) at www.bseindia.com and www.nseindia.com and the Company at: https)//www.balmerawrie.com/storage/financial-reports/2/2026-
9.8‘;/oarclld E;t})(pf at 865];’8. o 2027/SignedReg30and33_1785591640.pdf. Further, the Results can also be accessed by scanning the underncte Quick Response Code: On behalf of the Board of Directors
andee alra, a
executive director,said the com- = i {Saurav Dutta)
: : ace:- Kolka Director (Finance} and CFO
e Fonopean digital enginsor. | |_Datei- August 1, 2026 DIN: 10042140
ing firm Nagarro, listed on the T =
Frankfurt Stock Exchange. O ]':ﬁ%iit
- . o
Persistent said the open offer s 2 . How Gsults f -:Bﬁ_'-'." ¥
documentandapplication have Bu.l,mer Lawrie Bdlmr Lume y !m !;""‘T"“E Ba’ ;9 BALMOL | e 12 ':E“’ e
been submitted to regulators, IO GISTICS NODUSTRIAL PACKAGING o RAVEL & VACATIONS o ot wn.r::uu QR code
and regulatory filings for FDI i Ha

and merger control were in
progress across jurisdictions.

Regd. Office: Balmer Lawrie & Co. Ltd,, 21, N.S. Road, Kolkata 700 001.Tel: 033-2222 5313 CIN: L15492WB1924G0I004835 Email: bhavsark@balmerlawrie.com | www.balmerlawrie.com

epaper.ﬁnan{:iaiexpress.curr‘. . . . .




6 | FINANCIAL EXPRESS

WWW.FINANCIALEXPRESS.COM

arkets

MONDAY, AUGUST 3, 2026

PSBs seek higher margin, reprice

%1 lakh-cr corporate loans in Q1

MANJU AB
Mumbai, August 2

IN PURSUIT OF higher net
interest margin, public sector
banks (PSBs) repriced or shed
more than X1 lakh crore of
low-yielding corporateloansin
the June quarter.

Threebig state-runlenders
— Bank of Baroda, Punjab
National Bank and Canara
Bank — have repriced orlet go
corporate loans amounting to
around 80,000 crore owing
tolowyields, sources said.

A stiff competition to
attract corporate loans had
brought down lending rates to
even below 7% for top-rated
firms.But the pricing environ-
ment  has marginally
improved, and demand for
credit has also increased over
time, senior bank officials said.

Even banks of smaller size
are finding some space to
relook at the pricing of corpo-
rateloans."Wehave shed a top-
rated PSU account of 5,000
crore which was at low-yield.
Besides,wewould have shifted

STRATEGIC MOVE

éorporate loans shed or repriced in Q1

(¥ Crore)
Punjab National Bank

Canara Bank
Bank of India

Punjab & Sind Bank

Bank of Baroda .

Source: Banks and Analysts

around %5,000 crore of low-
yielding loan accounts to
MCLRintheJune quarter,'said
Swarup Kumar Saha, manag-
ing directorand CEO, Punjab &
Sind Bank.

Marginal cost of funds-
based lending rate (MCLR) of
most banks ranges between
7.80% and 9.80%.

A big share of corporate
loans is linked to the EBLR
(external benchmark lending
rate), which is linked to the
repo rate or the 3-month trea-
sury bill, and ranges from 7%

m Even banks of
smaller size are
finding some
space to relook at
| the pricing of
corporate loans

M Banks are
looking to raise
exposure to high-
4 4" yielding retail
w4 loans to offset

) lower pricing of

to 9%. For top-rated corpo-
rates,banks sometimes reduce
risk premiums and lend at
lower than 7%, analysts said.

Canara Bankisalso pushing
out low-yielding assets. The
lender has repriced or shed
around 20,000 crore of such
loansinthe June quarterandis
looking to continue this exer-
cise foranother315,000 crore
in the second quarter, an offi-
cial said.

The bank has a corporate
loan book of ¥5.29 lakh crore
andaNIMof 2.52%asonJune

corporate loans
30.The aim is to elevate the
NIM to 2.60% for FY27.The
bank’s net interest income
touched a record quarter high
0f 310,000 crore.

“We intend not to do sub-
7% lending to win corporate
clients. We will either give up
loans or bring them to the
MCLR levels,” said Brajesh
Kumar Singh, managing direc-
torand CEO, Canara Bank.

Banks are also looking to
increase their exposure to
high-yielding retail loans to
offset lower pricing of corpo-

SBImops up $7.5 bn via swap window

MANJU AB
Mumbai, August 2

STATE BANK OF India (SBI)
has garnered $7.5 billion
under the Reserve Bank of
India's three concessional
swap schemes, accounting for
almost 20% of the total mop-
up by banks until July 31.

SBI has mobilised $6 billion
via FCNR(B) deposits while
$§1.5 billion has come in
through foreign currency
bonds, a source said.

Some of the public sector
banks, including Indian Bank,
Canara Bank and Bank of Bar-
oda, have hit the $1-billion
markin FCNR(B) deposits dur-
ing this period, according to
sources. While the figure for
Punjab National Bank (PNB)
could not be confirmed, it had
reached $425 million by the
middle of July. PNB has set a
target of $2.5 billion underthe

AT A GLANCE

m SBI has mobilised $6 bn
via FCNR(B) deposits
while $1.5 billion has
come in via foreign
currency bonds

M Most of the FCNR(B)
deposits have flown in
through West Asia,
sources said

RBI's swap window.

Besides FCNR(B) deposits,
SBI has raised $1 billion via
overseas foreign currencybor-
rowings (OFCBs) and $500
million through the unsecured
floating rate note (FRN) pro-
gramme in two tranches.

Most of the FCNR(B)
deposits have flown in through
West Asia, sources said. Initial
flows from Singapore and
Hong Kong have considerably

slowed down due to tax con-
cerns. A withholding tax of
10% in Singapore on loan
interest earned has turned out
to be a major hindrance for
FCNR(B) deposit mobilisation.

SBI offers a 9x leverage on
FCNR(B) deposits to its clients
underthe scheme.The interest
rate on offer is 5.50% for
three-year deposits of over $1
million and 6% for a maturity
of five years.

HSBC is offering up to 19
times leverage and reportedly
has mobilised over $5.5 billion.
Standard Chartered is alsoone
of the aggressive players and
had crossed $2 billion by July
22,sources said.

SBI, with significant over-
seas presence, is best poised to
lead the pack in garnering
FCNR(B) deposits.

In West Asia, SBI has a net-
work of six branches and rep-
resentative offices across the
region,the UAE, Bahrain, Israel
and Oman.

Until July 31, banks have
raised $40.82 billion in foreign
exchange through the RBI's
three concessional swap
schemes. According to the lat-
est figures put out by RBI,
banks have mopped up $36.73
billion via FCNR(B) deposits,
$2.58 billion has been
mobilised via OFCBsand §1.52
billion in the form of ECBs.

rateloans.For manybanks, the
RAM (retail, agriculture and
MSME) share in the total loan
mix has gone up over the last
few quarters.

Despite repricing around
X35,000 crore of corporate
loans in the June quarter, PNB
still managed to grow the seg-
ment 10% year-on-year to
X5.15 lakh crore.The bankwill
continue torepricetoearnbet-
teryields on these advances.

Bank of Baroda, which has
seen a sequential drop in its
corporate loan book by
329,502 crore to I4.27 lakh
crore in Q1, sees an opportu-
nity to move some low-yield-
ing loans to upward rates. The
strategy is to move the non-
MCLRbookabitintoan MCLR
or near-to-MCLR book,” Man-
aging Director and CEO Deba-
datta Chand told analystsina
post-earnings call.

Bank of India has shed
about 12,000 crore of corpo-
rate loansin the first quarter,a
senior official said,adding that
“there are more repricing in
the pipeline”.

Assetz files for
%1,200-cr IPO

REAL ESTATE DEVELOPER
Assetz Ltd has filed prelimi-
nary paperswith Sebi using the
confidential route to raise
around 1,200 crore through
an initial public offering (IPO).
The proposed listingwould
mark the public-market debut
of one of Bengaluru's fastest-
growing residential develop-
ers, which counts Singapore-
based investment fund AGP
Partners as a key shareholder.
Ina public notice on Satur-
day, the company said it has
filed “the pre-filed draft red
herring prospectus with Sebi
and the stock exchanges...in
relation to the proposed initial
public offering of its equity
shares on the main board of
the stock exchanges”.
According to people famil-
iarwith the matter,the IPO size
ispegged around X1,200 crore.
—PTI

® GEORGE ALEXANDER MUTHOOT, MD, MUTHOOT FINANCE

Young leadership key to
next phase of growth’

The board of Muthoot Finance
has recommended Alexander
George as managing director
and KR Bijimon as chief, execu-
tive October 1,2026, as part of
a planned leadership transi-
tion. Current MD George
Alexander Muthoot, who will
become executive vice chair-
man, speaks to Narayanan V
about the succession plan, busi-
ness growth, gold loan yields
and RBI's revised LTV norms.
Excerpts:

What has prompted
this suddenleader-
ship transition?
Itwas not sud-
den.We have been
working on this fora
long time.I'malready 71
years old,and have been with
the company for 35 years.
These are young people and
they should get an opportu-
nity — theyshould start
thinking and taking respc
bility. Alexander Georg

led operations across the
northern, eastern and west-
ern parts of the countryand
played a pivotal role in
expanding the branch
network, strengthening
customer reach and dri
ving business growth.

I'will continue to
guide the organisation
and be available to the
MD and the new CEO
whenever they need
me.

What is your AUM
growth guidance for
FY27?

A

I THINKASTEADY-
STATE YIELD OF

AROUND 18% TO
18.5% IS WHAT WE
SHOULD EXPECT

Our consolidated loan
assets under management
reached arecord ¥1.91 lakh
crorein Q1FY27,growing
430%year-on-year.Standalone

loan AUM rose 44% to

X1.72lakh crore.Itis

our practice to give

guidance of 15% at

the beginning of the
year.We will maintain
that for now and review
it after the second quarter.

Gold loanyields declined by
nearly 300 bps sequentially
t017.93% in Q1.Why?

Theyieldwas 20.76% in

| thefourth quarterand

17.93% in the June quarter.
We have reduced interest
rates on some products.We
have both higher- and lower-
rate products,and lower-rate
loans probably accounted for
alarger sharein Q1.Also,last
year was an extraordinary one
as gold prices were rising
sharply. Customers were tak-
ing top-up loans,and we were
able to recover most dues
without offering discounts or
auctioning large quantities of
pledged gold.We also col-
lected most of the income
from NPAaccounts.Ithinka
steady-stateyield of around
18% to 18.5% iswhat we
should expect.We are now at
17.93%,which I thinkis
decent.

How has the transition to
RBI’s revised LTV norms pro-
gressed? Have you launched
higher-LTV products?
Yes.April and May were all
about understanding the new

gime, reprocessing systems

here will be good demand
or the 85% LTV product

BoM cuts home loan rates

BANK OF MAHARASHTRA
(BoM) has reduced its home
loan rates to 7% from 7.1%,
alongwith zero processing fees
and documentation charges.It
isalimited-time offer.
According to the bank, 7%
interest rate on home loans
and 7.45% on car loans are

try. With the complete waiver
of processing fees and docu-
mentation charges, EMIs will
be considerably lower.

As of June 30,2026,BoM's
housingloan portfolio stood at
51,601 crore, reflecting a
year-on-year growth of
28.99% and accounting for

OnJuly25,thebankrevised
its marginal cost of funds-
based lending rate (MCLR).The
overnight lending rate was
reduced from 7.50% to
7.30%. However, the six-
month rate was raised from
8.80% to 8.90%,and the one-
year rate from 8.95% to 9%.

e HowIndia has
diversified exports

INDIAN EXPORTS HAVE undergone a
noticeable structural transformation.
Overall exports of merchandise and
services increased from about $498
billionin 2020-21 to $863 billion in
2025-26.This expansion is nolonger
dependent only on traditional products
such as gems and jewellery, textiles or
agricultural commodities. Engineering
goods, electronics, pharmaceuticals,
chemicals, petroleum and digitally
delivered services have emerged as
important growth drivers. Non-petrol-
eum merchandise exports reached
$388billionin 2025-26,indicating

Explainer

GLOBAL

.\---.'
- # " g

INDIA'S EXPORTS TO West Africa rose
from $6.98 billionin 2014-15 to
$13.65 billion in 2025-26.Togo, Cote
d’Ivoire, Benin, Ghana and Guinea
have emerged as significant destina-
tions; exports to the Southern African
Customs Union reached $7.99 billion.
Demand is being driven by pharma-
ceuticals,automobiles, two-wheelers,
machinery,rice, electrical equipment
and development-related goods.

amongthelowestintheindus- 57% ofitsretail loans. FE BUREAU
eImportance of @ Role of services
the African market @ inthisexpansion

SERVICES HAVE BECOME the strongest
pillar of diversification at $421 billion in
2025-26.While software and IT services
remain dominant, consulting, finance,
accounting, research and development,
engineering design, education, health-
care, etc.,increasingly have a higher
share.Remote deliveryhas enabled even
smaller Indian firms to serve clients
across North America, Europe,Asia-
Pacific,Africa and the Middle East.

e What’s behind the market spread?

-

d India’s

R et

What’s i

GREATER MANUFACTURING
CAPACITY, digitalisation,improved
infrastructure, export finance, market
intelligence, more active commercial
diplomacy and the pursuit of free trade

one” sourcing,while India’s reliability
during the pandemic built its
reputation in pharmaceuticals, food
products and essential goods. Exporters
are ready to explore non-traditional

that the underlying export basket has
become broaderand more resilient.

e Rapidrise of

° ° ° %\;Ex;éﬁiil%?:: agreements (FTA) have all helped. mlarkets, and rrlleet highell:) sicandalijds
it Supply-chain disruptions encouraged relating to quality, traceability an
eIECtrOHICS eXp Orts eXpO I l dlverS]_ l i Ca . I On AND SERVICES IN global buyers to adopt “China-plus- sustainability.
ELECTRONIC GOODS EXPORTS rose 2025-26, AGAINST
from $6.26 billionin 2014-15 to . ) ) )
$47.7 billion in 2025-26, raising While the US, the EU & the Gulf region remain major markets for $f:823;'6'j'2c;"' How thi wih Role of
their share in merchandise exports : : : : : ® rIow1nis gr 0 ® hOle ornew- age
: o e PO India, exporters are increasingly reaching new marketswith a . . . .
from 2-02% 1o 10.5%. Engineering - canbe sustained FTAsin this shift
goods accounted for over 26% of our wider range of products. Greater use of FTAsand stronger INDIA'S RECENT
exportsin 2025-26.These trends . .. . . ) INDIAMUST NOW convert diversifica- INDIA'S STRATEGY OF negotiating trade
show India gradually moving towards Pal'UCIPaUOH 11 glObal value chains can make India’s eXPOI”tS less NEGS{)I-'I:I?-'II-'IIESCY;'I?:ADE tion into durable global market share. deals—such as CEPAs and ECTAs with
technology-intensive, skill-intensive - - - : : This needs lower logistics and finance the UAE,Australia, EFTA nations, Oman
and highgyr—value products. Mobile vulnerabletoshocksin any pl’OdUCt OITEgION, WITtes A] ay Sahai DEALS—SUCHAS costs, better product quality,stronger and the UK—has unlocked broader
phones have played a leading role, but CEPAs AND ECTAs domestic component ecosystems and market access.These deals address non-
the basket is gradually extending to WITHTHE UAE, meeting environmental and technical tariff barriers, trade facilitation, service
electronic components, telecom 3 1 43 standards. Export promotion should integration,and investment guarant-
equipment, corll)sumer electronics and ® GOlng beyond ltS tradltlonal marl{ets N:I'l:CS)LRSAgafﬂ?QD focus on both technology-intensive ees.Preferential access in these markets
industrial products.The large THE US, THE European Unionand the Gulf ~ reaching $86 billion.Within Europe, THE L;K—H AS products and employment-intensive has helped labour-intensive sectors like
domestic market has given region remain major markets,but exports have expanded not only to sectors. Greater use of FTAs, district- textiles,leather,gems and jewelleryand
manufacturers the scale required to exportersare increasingly reaching Germany and the Netherlands butalso to UNLOCKED level export development, overseas specialised engineering goods.
build globally competitive facilities; Australia,Africa, Latin America, Central France, Italy, the Czech Republic and other BROADER MARKET warehousing and stronger participation
improvements in logistics, digital Asiaand smaller European economies.The = markets.This suggests deeper penetration ACCESS in global value chains can make export Thewriteris CEO and director general

customs procedures and the supplier
ecosystem have supported exports.

within regions rather than dependence on
one or two large destinations.

epaper.ﬁnanciaiexpress.mn.. .

European Union’s share in Indian exports
rose to 19%in 2025-26 with exports

growth lessvulnerable to shocks in any
single product or geography.

of the Federation of Indian Export
Organisations
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Active momentum funds

make the most o

volatility

QUANTITATIVE MODELS, QUALITATIVE RESEARCH ENABLE HIGHER RETURNS

SAIKAT NEOGI

ACTIVE MOMENTUM funds have
demonstrated a clear edge during
heightenedvolatility. They have out-
performed thebroad marketindices
over the last six month, with several
funds delivering double-digit gains
during the period.

In the last six months, active
momentum funds delivered an
average return of 9% as compared
with -2.8%forthe Nifty 100TRIL.The
outperformancereflectstheirability
to swiftly rebalance portfolios,
reduce exposure to weakening
trends, and capture stocks demon-
strating strong relative strength.
Thus this dynamic portfolio man-
agement allows investors to partici-
pate in emerging opportunities
instead of remaining tied to a static
basket, making them a suitable
option during periods of elevated
market volatility.

“Active momentum funds allow
fund managerstoselect stocks using
acombination of quantitative mod-
elsand qualitative research,enabling
quicker responses to changing mar-
ket conditions and better risk man-
agement,’says NiravR Karkera,head
of research, W by Groww, wealth
managementarm of Groww.

Active rebalancing

Fund managers can rebalance
any time, hold cash, limit position

SEIZING THE MOMENT

Returns (in %) M 3 months M 6 months M 1year
ICICI Pru Active Momentum Fund

Kotak Active Momentum Fund
7.0

(— . 8.2
6 NN -2
' ® 0.3

Nippon India Active Momentum Fund

11
25 NN
b8l

e 7.4

® 0.2
» 13.0

Samco Active Momentum Fund

-

Motilal Oswal Active Momentum Fund
# 7.6
124

Growth option, direct plans

Union Active Momentum Fund

I X

3 months | 6 months | 1year

Ry
e -+ 10.5 | BSE500 14 | -01 |08
Source: W by Groww | NIFTY 100-TRI 0.9 -2.8 0.1

sizes,and mixin otherfactorsaswell.
Right now, three typesare quite pop-
ular. Multi-factor blends price
momentumwith earningsrevisions
and volatility or beta filters. For
instance, Nippon India’s fund adds
minimum volatility and beta to try
and cushion the downside.

Quality-momentum blendslook
atreturnonequityand earningssta-
bility before applying the momen-
tum filter. There are midcap and
multicap versions, which use the
sameapproachbutacrossawider set
of stocks.

During heightened volatility,
active momentum investing is not
merely about owning momentum
stocks—it is about actively manag-
ing momentum. “By combining
quantitative modelswith active risk
controls, these funds preserve capi-
tal during corrections while captur-
ingupsidewhenleadership changes,
resulting in meaningful outperfor-
mance over broader market bench-
marks,” says Aditya Agarwal, co-
founder, Wealthy.in, a wealth
management platform for mutual
fund distributors.

SPECIAL FIXED DEPOSITS

For a few rupees more

Many public sector banks
are offering higher rates
for special fixed deposits.
Depositors can lock in for
longer tenures to earn
higher returns. However,
premature withdrawal is
not possible.

—

M Interest rate (%)

LOLO

6.80
6.75

Punjab &
Sind Bank

Bank of India
Indian Bank

Bank of Baroda

Source: Paisabazaar.com
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Satellite allocation

Momentum investing is inher-
ently cyclicaland canwitness phases
of underperformance when market
leadership reverses sharply.

Sonam Srivastava, founder,
Wright Research PMS, says momen-
tum works through repeated cycles
of trend capture and trend reversal,
and a shorter window delivers
whichever half of that cycle the
investor happened to buy into. “It
is best used as a satellite allocation,
not the core of your portfolio,”
she says.
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FEducation

BITSoM set to launch Vertex
to butld 100 Indian startups

[TEMBEDS MBASTUDENTS INTO STARTUP TEAMS FOR HANDS-ON VENTURE BUILDING

VIKRAM CHAUDHARY

IN A NOVEL curriculum initiative
for Indian business education,
Mumbai-based BITS School of
Management (BITSoM), under the
aegis of BITS Pilani, is set to launch
BITSoM Vertex —an Al venture fac-
tory that embeds MBA students
directly into early-stage startup
teams. Developed in partnership
with Silicon Valley-based AI Inno-
vation Studio Lenz, the incubator
aims to graduate 100 Al startups
over the next three years.

BITSoM will launch a search to
back promising Al founderslooking
to move beyond minimum viable
products (MVPs) to enterprise-vali-
dated models.Theinitiative aims to
solve key friction points for Indian
founders,including securing enter-
prise pilot opportunities,validating
market demand, and accessing
institutional funding.

Prof Saravanan Kesavan, dean
and professor of Operations, BIT-
SoM, said that selected startupswill
gain access to Silicon Valley exper-
tise, venture-building mentorship,
and global investor networks. The
incubator is structured as an expe-
riential elective where a few MBA
students are embedded directly
into each startup team. Over two
12-week cohorts running alongside
academic semesters, nearly 160
students per year will gain hands-
on experience using frontier tools
like Cursor Al and working on real-
world enterprise workflows with

] _

ARVIND RAVISHUNKAR,
MD, BITSoM VERTEX

Al founders can hit a wall
when turning a working
prototype into a

real business.
BITSoM
Vertex is
designed to
solve that
problem

industry partners like ICICI Bank.
While accepting applications
across domains,Vertexwill focuson
sectorsaligned with India’s national
priorities, including enterprise Al,
software automation, vertical Al,

ii E“‘ HIiIIII By

SARAVANAN KESAVAN,
DEAN, BITSoM

Over two 12-week cohorts
running alongside classes,
almost 160 students per
year will gain
hands-on
startup
experience
using tools
like Cursor Al

multilingual Al,edtech,and fintech.

Highlighting the need for mod-
ern business education to evolve
alongside technological shifts, Prof
Kesavan said: “If you look at busi-
ness education today, traditional

learning models alone are no
longer enough,as the world of Al is
simply moving too fast. We are
about to launch BITSoM Vertex
because we want to bring that
frontier startup energy directly
into our campus.”

He added that BITSoM Vertex
isn’t just an incubator, but a bridge
connecting students and founders
to Silicon Valleyand enterprise part-
ners.“By putting our MBA students
right alongside these Al startups,
they get to roll up their sleeves and
buildinreal time,’he said.“Goneare
the days where a business school
can wait for Harvard to write a case
studybefore teachingitin the class-
room.Having students build along-
side founders ensures they absorb
that risk-taking, product-first
mindset directly from the source.”

BITSoM Vertex will be led by Sil-
icon Valley veteran Arvind Rav-
ishunkar, who takes charge as the
managing director. “India is wit-
nessing a Cambrian explosion of AI
startups. Yet many brilliant Al
founders hit a wall when trying to
turnaworking prototypeintoareal,
enterprise-ready business. BITSoM
Vertex is designed to solve that
problem,”Ravishunkar noted.“Hav-
ing spent nearly two decades in Sil-
icon Valley, I've seen how powerful
a product-first mindset coupled
with a bias for action can be. With
BITSoM Vertex, we want to give
founders directaccess to enterprise
customers from day one, top-tier
talent,and global VCs.”
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KEEPING NPS SIMPLE

Vishwajeet Goel, head, Pensionbazaar

Adoption of National Pension System at scale
depends on making the experience simple for
employers and employees alike.

Laddering strategy in bonds
can optimise yield capture

ITHAS BEEN a challenging year for
investors,who have had tonavigate
numerous odds, including macro-
economic highs and lows, volatile
equity markets and hardening
bondyields.

We expect the Reserve Bank of
India (RBI) to keep interest rates on
hold through H1 FY27,asitfocuses
on capital-flow-enabling measures
rather than rate hikes,lowering the
probability of near-term policy tighten-
ing. However, elevated commodity prices and
higher global rates amid risks to growth and
inflation are likely to prompt the RBI to raise
rates in late FY27. In our view, the current
tightening cycle is likely to be around 50-75
basis points (bps).

Laddering strategy for

bond investors A
Current marketyieldshave /
not fully priced in the proba- |}
bility of rate hikes. As the 4.
yield curve is likely to shift |
higher,aladdering strategyis
a prudent approach for ¥
bond investors facing rising
interest rates. =
Allocation to short-maturity 4
bonds: As monetarytightening flattens
theyield curve, the gap between short-term
(1-3year)andlong-term (10+year)yields nar-
rows. Short-maturity bonds offer attractive
accrual income with contained duration risk.
Further, current short-term yields reflect
market expectations for higher interest rates,
with the 1-year Overnight Indexed Swap (OIS)
spread indicating potential 50bps rate hike
in the next year, presenting opportunities for
reinvestmentathigheryieldslaterin thecycle.
Preference for high-quality corporate

bonds: Current market conditions
favour high-quality corporate
bonds.Valuations are attractive rel-
ative to government securities,
making high-quality corporate
bonds a valuable addition to a
diversified bond portfolio.
Opportunistic allocation to
selective bond strategies:
Investors may allocate capital to
dynamic bond strategies for
enhanced returns through active dura-
tion management and floating rate strategies
to mitigate inflation and duration risks.

Add multi-asset strategies: Multi-asset
strategies diversify across asset classes,lower-
ing overall risk through reduced correlation

with traditional asset classes and possi-
bility to generate income from
" sources like high-dividend
 stocks, long-term bonds, or
I, alternativessuchasReal Estate
Investment Trusts (REITs)/
| Infrastructure Investment
IT‘ Trusts (INVITs). However,
l" these strategies involve
‘== higher risks than bonds, so
" investors should ensure their
asset allocations match their
risk tolerance.
In summary, we expect the RBI to
stay on hold in H1 2027, with rate hikes likely
in late FY2027 as India’s macro-outlook
remains constructive amid elevated commod-
ity prices and higher global rates. The yield
curve is expected to move higher and main-
taining a well-diversified bond portfolio and
implementingaladdering strategywould help
investors tide in a higher rates environment.

The writeris head, Investment Products and
Strategy, Standard Chartered Wealth, India

® LIFE INSURANCE
Unit-linked
health plan from
PNB MetLife

PNB METLIFE INDIA
Insurance haslaunched PNB
MetLife 360 Health Saving
Plan,a health-focused unit-
linked insurance plan, that
combineswellness support
and market-linked savings.

coverage forover 250
surgeries and procedures
(including day-care
treatments) and critical illness
protection forup to 60 listed
critical illnesses. Family-
focused flexibility allows
customers to extend coverage
to up to five family members.

® FOREX CARD
Travel benefits
on BookMyForex

forex card,bundling
cashback on forex loads,
MakeMyTrip travel benefits
across flights, hotels, visas,
and tours.All BookMyForex
Forex Cardholders will enjoy
travel benefits, including
discounts of up to 36,000 on
international flights, up to
30% on hotels,and
additional savings on visa
bookings, tours and
attractions booked through
MakeMyTrip. New customers

With optionalridersavailable, g rd S will additionally receive up to
the plan provides enhanced 2% cashback on their first
health coverage optionswith ~ BOOKMYFOREXHAS forexload on a minimum

hospitalisation support

PROFESSORS OF PRACTICE

ADDED travel rewards to its

load 0f¥25,000.

[ndia needs faculty models,
not just more faculty

FOR MILLIONS OF young Indians,
higher education is not just a
degree. It is the first chance to be
seen, guided, taken seriously. Yet
India’s higher education expansion
is running into a constraint that
cannot be solved just by building
campuses. With 43 million stu-
dents, a student-faculty ratio of
27:1 and an estimated shortfall of
600,000 faculty positions, the pres-
sure is acute. As the system expands, the
competition for educators will only intensify.
Theissueis notwhetherwe can hire enough
faculty, but to design models through which
scarce teaching excellence can reach more stu-
dents. This is the other faculty problem: not
numbers alone,but deployment.
Faculty matter because educa-
tionisrelational. The Gallup-Pur-
due Index, which surveyed
30,000 graduates, found that
what shaped engagement at
work and wellbeing was not
rank or major alone. It was
whether students had a pro-
fessorwho made them excited
about learning, someone who
cared,and a mentorwho encour-
aged theirgoals.Graduateswho had
all three were twice as likely to be
engaged and three times as likely to thrive.
Teaching is not simply subject knowledge
orcredential. Itis the ability to translate exper-
tise into confidence, curiosity, and direction.
For many students, the key memory of univer-
sity is one teacher who changed how they
thought and what they believed was possible.
Whether Indian students encounter such
teachers will depend on whether institutions
and regulatorsrethink the faculty model.India
cannot train and appoint 600,000 outstand-
ing faculty quickly enough. Nor can every excel-

lent practitioner enter higher edu-
cation through a full-time acade-
mic track. A better approach is to
structure existing expertise so it
reaches students deliberately.
There are models tolearn from.
The BITS School of Management
introduced block teaching,design-
ing the calendar around what
strong faculty can give.The Design
Factory model separates domain
experts from full-time educators who
hold continuity and assessment.

India can build such amodel. We have engi-
neers, civil servants,surgeons,defence officers,
entrepreneurs, industry leaders with decades
of expertise. Many can teach. Most never find
pathways into higher education.

‘Wisdom faculty’ can be part of
the answer: practitioners and
senior professionals who can-
not commit to a semester but

can commit to two weeks, a

practicum oranapplied mod-
ule. It is not about diluting
standards. It is about match-
ing expertise tolearning.
Singapore Management
University has a practice-track
facultymodelwhereaPhDisnotthe
only route to academic contribution.
India’s UGC opened a doorwith its Professor of
Practice notification,but intake is capped.

Our faculty framework mistakes creden-
tials for capability and headcount for impact.
But behind every number is a student waiting
for someone to notice their promise. Reform
must ensure teaching excellence is not con-
fined toafewclassroomsbutreaches every stu-
dentwhoneedsateachertoopen the next door.

The author is the founding senior partner of
Jetri,an education consulting firm
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Clogged tribunals

Infusing dynamism into insolvency process
will require much higher NCLT strength

HE GOVERNMENT AND the regulator concerned seem to be tak-

ing a hard look at the Insolvency and Bankruptcy Code (IBC). A

decade after the Code replaced an archaic, inefficient system for

resolving financial stress in the country, the IBC appears to suffer
from growing distrust among both creditors and corporate debtors (CDs).
The process for creditors to get a CD admitted, finalise a resolution plan, get
it approved by the adjudicator,and implement it is often too long, tedious,
and self-defeating.Creditorsare increasingly unconvinced that IBC-led resti-
tution would offer a higher chance to salvage the residual asset value.As a
result,thenumber of IBC-anchored resolutionsfellto 665 in 2025-26,nearly
halfthelevel threeyears prior,and toa 13-quarterlowof just 36 in Q4FY26.
Such confidence erosion among key stakeholders calls fora comprehensive
review of not only the principal law and various relevant rules, but also the
institutional architecture.

The government’sintentionis evident fromrecentlegislative initiatives.
One of them is a new out-of-court framework that will allow a few desig-
nated financial institutions to start the resolution process with greater con-
trol over timelines and outcomes. It might work in certain large cases, but
it cannotreplace the mainstream process that requires a proactive role from
adjudicating bodies.Anotheramendment has stripped the National Com-
pany Law Tribunal (NCLT) of its discretionary power to dismiss or defer insol-
vency applications filed by creditors if a default has been established. This
provides greaterlegal clarity after the confusion created by a Supreme Court
order.Also,affirming the “clean slate” doctrine could incentivise potential
bidders by offering greater protection from the firm’s past liabilities. Plac-
ing financial creditors above even secured government dues in the distrib-
ution waterfall is a sensible step; enabling frameworks for “group insol-
vency”and resolution of cases involving cross-border asset spread are also
significant improvements.

Keeping pace with these amendments to the Code, the Insolvency and
Bankruptcy Board of India (IBBI) has proposed a slew of changes over the
last few months. Higher protection for homebuyers through project-wise
resolution of insolvencyand ring-fencing cash flows, steps toimprove gov-
ernance within the Committee of Creditors, and new valuation norms to
shift focus from a piecemeal approach to assessment of thewhole asset as
agoing concern are indeed welcome.However,a reported move by the IBBI
to divest resolution professionals of the responsibility for managing the
company’s day-to-day operations strikes at the core of the IBC principle,
and should not be pursued further.

Aninexplicableironyisthat theselegislativeand regulatorystepsare not
matched by a commensurate resolve to address the capacity constraints at
the NCLTlevel. The tribunal at present has 52 members,againstasanctioned
strength of 63. Going by the norms set for the US insolvency regime by the
top publicauditorthere,India’s company law/insolvency tribunal must have
strength of 360 to perform its mandate efficiently. In fact, since India lacks
efficient court machinery and research support to ensure time-bound and
sound adjudication, even matching the US tribunal-level strength may not
produce similarresults here.The government mustact fast toraise the NCLT’s
capacity manifold. Fiscal costs of such an exercise will be more than offset
by preserving firms that could have otherwise descent into rot. Redistribut-
ing capital efficiently through a competent insolvency process is especially
vital fora capital-scarce country like India.

THE HUMAN FACTOR

Please do the needful,
but make it an emoji

MS X, VICE-PRESIDENT (operations) and veteran of a thousand “Respected Ma’am”
emails, stared at her screen like awoman who had received a ransom note.

The newmanagement trainee —let uscallhim MrY —hadreplied toher carefully
formatted three-paragraph email, complete with subject line, salutation, “please do
the needful”,warm regards, and full signature block, with exactly four characters:
“Donet” No greeting. No sign-off. Not even a“noted with thanks”.

MsXforwarded itto HR,askingwhetherit constituted insubordination. HR, staffed
largely by 2 6-year-olds, replied with a thumbs-up emoji.

Welcometothe great generational handshake taking placein Indian offices,where
emails begin with “Hey!” and bosses are slowly discovering that this does not herald
the collapse of civilisation. It may even represent progress.

The trouble is that office etiquette has never merely been about information. It is
alsoacoded system of deference.Older managers read brevityas disrespect; younger
employees read ceremony as wasted time. One side thinks it is being efficient, the
otherthinksitisbeing dismissed.Both maybe right,which iswhere HR enterswitha
webinar on respectful digital office communication.

For once you get past the emojis,what Gen Zwants from work is remarkably sen-
sible. Deloitte’s 2026 global survey of more than 22,500 young workers found that
96% of Gen Zrespondents considera sense of purpose important tojob satisfaction;
about fourin 10 have rejected an employer or assignment that conflicted with their
values.Imagine having the nerve. Most of us tookwhatever the campus placement cell
offered and called it destiny.

Noraretheyallergic toambition,whateverthe What-
sApp uncle forwards may claim.Only 6% name“becom-
ingaleader”as their primary career goal, but 76% want
aseniorleadershiprole eventually. They have merelywat-
ched their seniors answer emails at their cousin’s wedd-
y ingand concluded thatburnoutis nota personality trait.

: Theywant the corner office; theyjust donotwant the
cardiac stress test traditionally bundled with it. That is
S HYAMAL not necessarily entitlement. It may be wisdom acquired
M A.l U M D AR without first having to visit a cardiologist.
The learning flows both ways. Mr Y’s generation
shyamal.majumdar@
expressindia.com

arrived at work already comfortable with Al,and many
companies have embraced “reverse mentoring”: the
trainee teaches thevice-presidenthowto promptachat-
bot; the vice-president teaches the trainee never to put in writing anything hewould
notwant read aloud at aboard meeting.

MsXcannowproduce thefirst draft of areportin 20 minutes.MrYhaslearnt that
“kindly revert at the earliest” is not a suggestion but a way of life — and that a two-
minutetelephone call can occasionallyachievewhat 40 WhatsApp messages cannot.

Gen Z has also done offices a service by making mental health discussable. The
generation willing to say“I’m not okay” has made it slightly easier for the generation
trained to say “all well, boss” to admit otherwise. That is no small contribution in a
workplace culture where stress was traditionally treated with more work.

What doyoung employees ask forin return? Flexibility, fairness,manageable work-
loads,and meaningful relationships at work. Loyalty, it turns out, may not be dead. It
simplywantsbetterworking conditions and the occasional work-from-home Friday.

Lastweek, Ms X sent MrY an email that read, in full: “Great work on the deck 3”

He replied: “Thank you so much, Ma’am. I truly appreciate your guidance. Warm
regards, Y.

MsXwondered whether hewas being sarcastic. MrYworried that the thumbs-up
meant shewasangry.Both spenthalfan hourdiscussing the exchange with colleagues.

Botharestill confused.Both arelearning. Somewhere between “Respected Ma’am”
and“Done B’ lies the future of the Indian workplace: less formal,more efficient — and
with entirely newways of understanding one another.

Opinion

NDHRA PRADESH CHIEF
Minister Chandrababu
Naidu has proved to be a
visionary and an invest-
ment-friendly politician.
He has bagged the biggest investment in
recent years with Google committing
$15 billion to build a one-gigawatt artifi-
cial intelligence (AI) data centre at
Visakhapatnam. This is supposed to be
Asia’s largest data centre, and is likely to
beoperational from 2028.0ne of the key
requirements forsuch alarge data centre
is 24 gigawatt-hours of power per day.
Cutting supplies to other sectors, espe-
cially agriculture, to supply uninter-
rupted powerto this data centre canlead
to abacklash.Augmenting overall power
supply through thermal sourcesishighly
polluting.So,Andhra Pradeshwill have to
look for either nuclear energy or renew-
ableslikesolar power.And hereisachance
foragri-households to participate in this
emerging Al boom by providing power
while cultivating theirlands.Agri-photo-
voltaics (PV) promote the dual use of land.
Farmers can be providers of food as well
as power, while augmenting their
incomes manifold. An agri-PV system
involves solar panelsmounted 10-12 feet
above farmland to enable seamless culti-
vation of high-value crops.Two irrigated
crops beneath the agri-PV panels can be
chosen to ensure diversification — such
asshade-loving, high-value crops (ginger,
chillies, vegetables, etc.) Solar thus
becomes a “third crop” and augments
farmers’ incomes (eight to 10 times on
ICRIER pilots).

Andhra Pradesh is already a pioneer,
having introduced a policy innovation
that grants data centres a deemed distri-
bution licence (DDL),allowing hyperscale
operators to procure and manage their
own powerratherthan drawitasordinary
consumers.However, this needsto be fol-

FROM PLATE TO PLOUGH
LEVERAGING AGRI-PVs TO MEET ENERGY DEMAND OF DATA CENTRES WILL BE AWIN-WIN FOR ALL

A cloud system for agriculture

ASHOK GULATI, S BASKAR REDDY,
AND KALYAN CHAKRAVARTHY
GUNTUBOYINA

Gulati is Distinguished Professor at ICRIER, Reddy is Executive Director, Global
Agri-Entrepreneurship Academy, and Guntuboyina is Regional Manager,
International Cooperation (Asia) at Wageningen University, Holland

lowed upwithaseries of complementary
measures to avoid any power cuts for
other sectors.

A potential measure is that Google
invests a modest slice of its capital to
develop captive solar power generation
capacity on farmers’ fields, where farm-
ers can participate in equity and be co-
owners of the power while cultivating
their lands. This is a tested
modelwhich canlift house-
hold incomes. In the
process, Google will build

Under the new

termloans that could be adjusted against
the energy supplied by the SPV. PM-
KUSUM can be tweaked to provide capi-
tal subsidy. Commercial capital could
also be leveraged with credit guarantee
from the Credit Guarantee Trust Fund
for Smalland Medium Enterprises.Agri-
PVs can also ensure value addition
through processing,and that farmersare
able to sell energy to the
Google data centre.
Under the new DDL
licence, Google can con-

enormous goodwill with licence, Google can tract agri-PV-generated

farmers, and it would yield

a political dividend.
ICRIER has already set

up pilots of agri-PVs in

contract agri-PV-
generated power
through open-

power through open-access
andbankingarrangements
and stand behind it as a
long-term off-taker. The

Rajasthan, Odisha, and access and banking farmers’solarutilitywould

Madhya Pradesh. These
need to be scaled up, and
Naidu can take the lead
here. But it would require

arrangements and
stand behind it as a
long-term off-taker

thus gain a creditworthy,
permanent customer.In a
single stroke, the data cen-
tre’s load becomes the

an ecosystem of farmers T demandthatfinancesrural

organised into a commu-

nity-owned solar utility

cluster (on thelines of milk cooperatives);
aswell as a special-purpose vehicle (SPV)
company where farmers too hold some
equity (borrowed from banks) but con-
tribute mainly through granting utilisa-
tion of their land. A blended stack of
investment from Google and public
finance will help in developing the req-
uisite infrastructure. Google could pro-
vide zero- (or very low-) interest long-

electrification, not the one
thatstarvesit.

All in all, this model can create an
extraordinary win-win situation for
farmers,Google,and the government. For
the farmer, land works twice over, pro-
duces a high-value crop,and generates a
dividend from the power company that
they partly own. For Google, it can buy
while earning the farmers’lifelong trust.
A gigawatt or even a few hundred
megawatts sourced from farmer-owned

@ DETENTION LAWS

Congress MP Jairam Ramesh

BJP governments across the country cannot
supress legitimate grievances of working class,
indigenous, and marginalised communities
through arrests and draconian laws

agri-PVsisalegacystorythe companycan
tell for decades to come. In a country
where large projects live or die on social
licence, that goodwill is not a soft senti-
ment.Itisthe cheapestinsurance Google
can ever buy. For the state government,
the model dissolves the very conflict that
could have otherwise dogged its proud-
estinvestment.Instead of being forced to
choose between the cloud and the culti-
vator, it can point to an arrangement in
which the former pays for the later.

It is now for Sundar Pichai and Chan-
drababu Naidu to work with farmer pro-
ducer companies,cooperatives,and rural
entrepreneurs to set up at least 5,000
agri-PV systems of 1 Mw each across the
state. Assuming each 1-Mw agrivoltaics
system costs ~X 4 crore, we estimate an
investment of ¥20,000 crore, ($2.2 bil-
lion) to fulfil the self-sustaining captive
energy requirement for Google.As men-
tioned earlier,innovative blended financ-
inginstrumentsand guaranteed buyback
canensure thatfundingdoesnotbecome
a stumbling block. More importantly,
therewillbe minimal burden on the state
or national budget, as it would be a mar-
ket-based mechanism.

The choice that Andhra Pradesh
faces is not between development and
farmers. It is between two different
kinds of development models. In one
model,land isacquired, power is drawn,
and what is left behind is a one-time
rent and a long-lasting grievance. The
other model treats farmers as co-own-
ers, the agri-PV system as an asset,and
the data centre as a customer. Being a
proponent of the very licence (DDL) that
makes it possible, Andhra Pradesh is
uniquely placed to show the rest of the
country how the cloud can shower pros-
perity on agri-households.

Views are personal

Light-touch approach apt for Al regulation

VINOD DHALL

= Founding Chairman, Competition Commission of India,
and former secretary, ministry of corporate affairs

Al is a constantly evolving stack of technologies with
ever-widening uses; it would be counterproductive
to subject it to ex-ante regulation at this stage

THE DEBATE AROUND the Digital Com-
petition Bill (DCB) proposed by the min-
istry of corporate affairs (MCA) is once
againin focus.Following discussionswith
the Parliamentary Standing Committee
on Finance, the MCA has assigned the
Management Development Institute
(MDI) to studyand give its recommenda-
tions on various aspects of the Bill.

The DCB seeks to regulate on an ex-
ante basis a cohort of 10 core digital ser-
vices (CDS) such as online search engines
(e.g. Google Search), online social net-
working (Facebook), video-sharing plat-
forms(YouTube),operating systems (iOS),
etc. Of particular interest here is that the
MDI is required to examine aspects like
the current dynamics of these CDS,aswell
as the need to expand or reduce the CDS
list, and the implications of the Bill on
these services.The MDI isexpected tocon-
sult various stakeholders including
MSME:s and startups as well as large tech
companies. Its recommendations will be
of much significance in influencing fur-
therthinking; thus,itsrole s critical.

Although it hasn’t been specifically
mentioned in the terms of reference for
the study, an issue that has come up for
discussion is whether Al is a fit candidate
for inclusion in the list of CDS.What are
the pros and cons of this debate?

Alisayoung phenomenon.Ithasem-
erged like a storm and companies and
governments alike are devoting much
attention and investingbillions of dollars
intoit.Its growthis phenomenaland alm-
ost every week there is a show-stopping
development.In India alone,the Al mar-
ket is growing rapidly; the Competition
Commission of India’s (CCI) MDI study
had expected the Indian AI market to

grow from $11.17 billion in 2025 to
$131billioninsevenyears —at over42%
annually.ANasscom study has pointed to
the exponential rise in the number of
generative Al startups — growing almost
four times in one year — and that Al is
rapidlyscaling in size,deepeningin capa-
bility,and becoming strategically impor-
tanttoenterprises,governments,and the
broadertechnologylandscape.According
tothe Stanford Global Al Vibrancy Index,
India ranks third behind only the US and
China.Newentrantsare showing upboth
in Al applications and foundation mod-
els.Thisdemonstrates not only the highly
dynamic nature of the

Despite therapid growth of Al,Indiais
stillwaybehind in aspectslike computing
power, local foundation models to match
prominent global models emerging from
the US (ChatGPT)and even China
(DeepSeek and Kimi K3), large domestic
data, and so on. At this nascent stage, the
government has rightly shown little
appetite toregulate the sector, preferring
alight-touch, pro-growth, pro-innovation
approach. Premature regulatory inter-
vention can chill innovation, growth,and
even investment which can choose less
regulated countries. This effect is even
more likely if the regulation is ex ante

under the DCB instead of

technologyanditsmarkets FE———————————— Dbeingexpost.

but also the low entry bar-
riers for new players.
Indian consumers and
startups have been signifi-
cant beneficiaries of the Al
spread in the country. Star-
tups have relied heavily on
ease of access to cloud
services,open-source mod-

Premature
regulatory
intervention can
chill innovation,
growth, and even
investment which
can choose less

Itisnotablethateventhe
CCI’s own study on Al mar-
kets (also undertaken by the
MDI) never recommended
ex-anteregulation.Instead,
itsuggested softermeasures
like self-audit by companies,
greater transparency, and
minimising entry barriers

els, data availability, and regulated countries through the development

also the integrated Al ser-
vicesfromlarge firms.Early
on, regulation could disrupt this rapidly
evolving ecosystem with its cascading
effect on innovation and the startup
community.

The government has positioned itself
as an active growth agent. Its focus has
beenongrowthandinnovationincluding
through the IndiaAl mission. It has been
trying to incentivise expansion in the
fields of data (e.g India AIKosh), founda-
tion models like Sarvam and BharatGen,
and compute power like makinghigh-end
graphics processing units affordable.

THE EDITOR

Sustainable digital leap

Apropos of "Make next great digital
leap sustainable" (FE, August 1), Ind-
ia's digital expansion presents a valua-
ble opportunity, but sustainability
must remain central to planning. Data
centres, Al, and digital infrastructure
require huge amounts of electricity
and water. Expanding these facilities
without environmental safeguards
could strain local resources and inc-
rease emissions. Policymakers should

encourage renewable energy;, effici-
ent cooling technologies, and respon-
sible water management while prom-
oting investment in green infra. State
governments can attract tech invest-
ments by ensuring reliable power,
skilled manpower, and transparent
regulations. Growth should not just be
measured by the number of data cen-
tres built but also by their environ-
mental performance. A balanced
approach will support innovation,
generate quality employment, and

of capacities suchasAl com-
puting power,building pub-
lic data repositories, and Al skills. It also
recommended building the CCI’s capac-
ity and expertise in the field, which is
admittedly a necessity both in numbers
and in depth. The ministry of electronics
and information technology has never
favoured intrusive regulation of Al, con-
centratinginstead onaccelerating capac-
ity and growth through its policy and
structured incentive projects.

Other jurisdictions, including more
mature authorities, have held back on ex
anteregulation of Al.The European Com-

secure long-term economic benefits
without compromising ecology.
—SM Jeeva, Chennai

GSTrevenue loss

Apropos of "States benefit from GST
reforms" (FE, August 1), the writer is
including the benefits of states from
changes in the basic customs duty
along with the removal of compensa-
tion cess, which isn't an apt compari-
son to establish that they are gaining
from the GST reforms. Removal of

mission (EC) was one of the first to intro-
duceexanteregulation of digital markets
through the Digital Markets Act (DMA),
which came into force three years ago.
There have been contradictory views
about the positive and harmful effects of
such ex-anteregulation.The ECdid its first
reviewof the DMArecentlyand pointedly
considered whether Al should be covered
undertheAct’s Core Platform Serviceslist.
The EC concluded that the current list of
CPS should not be expanded at this time
toinclude Al services.

Similarly, in Japan, the Mobile Soft-
ware Competition Act does notidentify Al
as a stand-alone digital service to be
brought under regulation. In the UK, the
Digital Markets, Competition and Con-
sumersAct doesnotincludea specifiedlist
of digital services.Nonetheless,inrelation
to Google Gemini Assistant, the UK
authority ruled after investigation that it
should not be included within the scope
of Google’s search services at this point.

These examplesreflect that Alisnota
separate product but rather a general-
purpose technology that is getting
embedded in existing products and ser-
vices for enhancing their functions and
user experience.

Alisnowintegrated into operating sy-
stems, workflows, physical products,and
is even executing complex tasks; agentic
Al tools are increasingly popular in this
respect. As has been rightly said, Al is not
one thing but a constantly evolving stack
of technologies with ever-widening uses.
At this stage,itwould be counterproduct-
ivetosubject thisasyet nascentand const-
antlyevolving technologyto ex-anteregu-
lation. India would be an outlier if Al is
straitjacketed through ex-anteregulation.

compensation cess is leading to a
revenue loss for the states since the
Centre has no share in it. The impact
will be greater on those whose GST
collections fall below their earlier
trajectory. Areframed, buoyant, and
predictable revenue-sharing formula
will compensate the losses. Timely
disposal of states' share of GST s
vital for their fiscal health.

—NR Nagarajan, Sivakasi
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$51.5 bn: Size of global culinary sauces

industry in 2026

$74.9 bn: Estimated size by 2034
4.3%: Expected CAGR between 2025 and 2034

— Fortune Business Insights

Rewriting the rules

of

Crgagement

SOCIAL MEDIA PLATFORMS LIKE INSTAGRAM & SNAPARE
COMPELLING BRANDS TO RE-EXAMINE TRADITIONALTROPES

CHRISTINA MONIZ

CONSIDER THIS: Abrand drops a
reel, Gen Z stitches it, memes it,
comments on it,and the feedback
section takes on the task of brand
building.And does a better job than
thead itself.

“Advertising used to be a mono-
logue but Instagram has madeita
group chat,” says Jeel Gandhi, CEO,
Under25. “You now have under
three secondstoearnattentionwith
the right, engaging hook, and the
content has to feel likea creatorora
friend madeit”

Look no further than the recent
Cockroach Janta Party protests for
proof.Gen Z protesters turned polit-
ical dissent into meme-driven con-
tent; creators reimagined stressful
situations into mobile-gaming
mockups (take the Subway Surfers
edits as protesters ran from police
batons); and everyone generally got
together to push back brands look-
ingtoleverage trending hashtags for
product outreach. The takeaway:
Gen Z is rejecting top-down broad-
casting...of any kind.

Alongside,features suchas Shop
and Live on Instagram have col-
lapsed the entire purchase funnel,
with discovery, consideration,and
purchase happening within the
same scroll.

Platform-specific strategies are
now the norm for brands. YouTube
is for long-form storytelling, build-
ing trust thata 15-second ad spot
simply cannot,says Gandhi.Snap,on
the other hand, owns intimacy, so
brands have to show up in a way
that feels personal. Instagram is for
discovery.

All of that would have added up
nicelyifadvertisers had fully transi-
tioned to where Gen Z is. Unfortu-
nately, they are still playing catch-
up. “Most decision-makers in the
C-suite are still learning how Gen Z
is consuming content,” says Kartik
Mehta, chief business officer & Asia
head, Channel Factory. “This con-
sumer jumps between apps, and
brands mustbe omnipresentacross
the platformstheyuse”Creativityis

CATCHING 'EM YOUNG

B Mainstream brands
are estimatedly
allocating

20-35%
of digital

budgets to
social media

W Ads are
competing

with creators
and memes
toreach Gen
Z consumers

evolving too. Brands that echo
morality,sustainability,and climate
change resonate more with Gen Z,
he adds. More importantly, these
consumers aren’t easily impressed
with tried-and-tested tropes.

But there is a decisive shift
towards socialvideo, paid social,and
creator partnershipsacross fashion,
beauty,F&B,tech,and D2C,says Sam
Thomas, senior VP, WPP Media.“For
Gen Z,ads don't just compete with
other ads, they compete with cre-
ators, memes, music, and organic
feed conversations.Instagram Reels
have fundamentally shifted brand
strategy from episodic campaignsto
continuous content,”’says Thomas.

Flipping the script

The stakes for brands are high.
Advertiserswho don’tadaptrisklos-
ing out to a generation that is
already driving up to $50 billion in
consumer spending across cate-
goriesin India.

Large mainstream brands are
now allocating an estimate of
20%-35% of their digital media
budgets to paid social. Creator part-

nerships command 5-15% of digi-
talad spending.“Thevital shift,how-
ever, is qualitative. Brands are mov-
ing from transactional posts to
sustained ecosystems spanning
macro, micro,and regional creators.
Creator assets are integrated into e-
commerce,and measured against
business outcomeslike search,leads
and sales,” says Thomas.

Despite the shift, experts note
that traditional ad formatslike print
or linear TV are still relevant.“The
future of advertising will not be
about choosingbetween traditional
and digital platforms,butabout cre-
ating meaningful connections
across both. Brands that combine
the trust of traditional media with
theauthenticityand interactivity of
social platforms will be better posi-
tioned to engage the next genera-
tion,” sums up Yorick Pinto, senior
creative director, BC Web Wise.

Sodo 30-second ads.In fact, 30-
seconders have found a powerful
resurgence on Connected TV, tent-
pole sporting events like the IPL,
besides high-decibel emotional sto-

rytelling campaigns.

© CAR REVIEW: NEW TOYOTA HILUX

More utility, less fluf

Motobahn

WITH REDUCED PRICE, TOYOTA'S REFRESHED HILUX TRADES
UNNECESSARY CREATURE COMFORTS FOR PURE CAPABILITY

VIKRAM CHAUDHARY

RoohAfza: On-demand coolness

BRANDS

HAMDARD’S ROOHAFZA HAS REMAINED A PANTRY-
FAVOURITE FORCLOSETO 120 YEARS,LIVING UPTOITS
LEGACY OF BEING A‘SOULREFRESHER’

KARTIKAY KASHYAP

BEVERAGE GIANTS COCA-COLA and Pep-
siCo are known for memorable brand cam-
paigns and major celebrity collaborations.
Who can forget Coca-Cola’s ‘Thanda Matlab
Coca-Cola’ad featuring Aamir Khan or Pepsi’s
‘Yeh Dil Mangey More’ campaign in collabora-
tion with Shah Rukh Khan and Sachin Ten-
dulkar! But can anyone recall such massive
celebrity collaborations by RoohAfza? Hardly.

That’s a rarity in an industry where 27%
of all television ad volumes is celebrity-led
(TAM AdEx Celebrity Endorsement Report,
2025).Therose-flavoured drink has remained
asummerstaplein manyhouseholdsforover
a century. Launched in 1907, the drink has
stuck around as a medicinal concentrate to
combat heatstroke, dehydration and the
scorchingheat of north India.And despite the
onslaught of droves of colaand non-colabev-
eragesithasmanaged tostayrelevant.Itsonly
celebrityambassador Juhi Chawlawas signed
in 2008.

According to estimates, the brand main-
tainsaleading position in the syrup and con-
centrate market, holding a 42% share in the
X850 crore segment.“There are some brands
which are pantryfavourities and RoohAfza s
oneof them,”says Naresh Chopra,co-founder
& managing partner, Bang In The Middle.

Consistency has been the cornerstone of
the brand’s strategy.The rose flavourand the
red glass bottle have remained changed.
“RoohAfza’s longevity rests on four pillars:
consistency, tradition, trustand relevance.The
brandhas protected itsmost distinctive asset
— itsunmistakable taste,while evolving how
it participates in people’s lives,” says Rajesh
Patalia, chief strategy officer, Agency09.
“RoohAfza has demonstrated that purpose-
ful evolution does not require diluting a
brand’s core identity; it requires understand-

The Job

Myroleisabout getting every

and I mean everyone.From the
security guard at the door to our

KEEPING ITRELEVANT *

m It was launched in 1907 by the founde
of Hamdard, Hakim Abdul Majeed, as
amedicinal concentrate to combat
heatstroke, dehydration and the
scorching heat of North India

mAstaple
summerdrinkin
Indian first brand ambassador
households, its :

mIn 2008, RoohAfza

Ramadan and lassi

ing which elements must remain timeless
andwherethebrand canadapt tostay cultur-
ally meaningful,”he adds.

Though the drink started as a remedy to
survive the heat,consumers started to exper-
imentwith it. Onewould often find RoohAfza
being fused with cold milk,ice-cream oreven
a kulfi. Consumer experimentation goaded
the brand to innovate and it set foot in the
ready-to-drinksegmentwith RoohAfza milk-
shakes and lassis.

Importantly,thebrand hasremained con-
nected with Indian festivals.“The brand has
kept itself well connected with the Muslim
community of India,” says Ambi Para-
meswaran, branding expert & founder,
Brand-building.com. This close association
with a community also made it a punching
bag forrival brands.In 2025,yoga proponent
and Patanjali Ayurved co-founder Ramdev
claimed that profits from the drink are used
to fund religious structures while Patanjali

signed Juhi Chawla asiits

consumption mInthe last few years,
goes up during the brand has diversified
ICHOCEEEN S into the ready to drink
such as the category with the launch
month of of RoohAfza milkshake

time to reflect on theweek gone
byand think through what's

This year the
brand has launchedits
Drink of India 8 ;
campaign touting - K
RoohAfzaas the o

o
o
national drink of the il

L5

profitswere used to fund educational institu-
tions. The ensuing legal dispute concluded
after Ramdev and Patanjali gave formal
undertaking not to repeat such claims.

The brand released a campaign following
that episode positioning RoohAfza as the
‘Drink of India’,consumed since India’s inde-
pendence struggle. Currently, the RoohAfza
sharbatisavailablein three packsizes—a 250
mlbottleforI70,a 750 mlbottleforI170and
al.51bottlefor3325.

The brand also has a ‘Lite’ variant, a zero-
sugar version for health conscious buyers,
available at ¥325 for a 750 ml bottle.
RoohAfza relies heavily on television — 60%
of its ad budget is allocated to TV and 15%
each to radio and print with the remaining
10% spent onsocial media.Ithas collaborated
with influencers to highlight it during
monthsbeyond the festive period. Rooh Afza
also offers recipes on reels targeting urban
Gen Zwith summer mocktails.

! AFTER HOU RS -~ VENKATESH NAIDU, CEO, BAJAJ CAPITAL INSURANCE BROKING

RoyalEnfield Thunderbird 500.1
don'tgettorideasoftenasI'd

function in the business toask senior leadership. ahead.And thenthere'smovie  like,buteverytimelIdo,itputsa
the same two questions before night. smile on my face that nothing
anything else: Howwill this help The Weekend else quite matches.
our customer? Howwill this Saturday evenings arewhen I The Toys
delight them?Iftheanswerisn't  nurture myspiritual side,an The full Apple The Logos
clear,wealmostalwaystrashthe  houratthe temple, . ~ ecosystemmyiPhone, Twologos that genuinely
project. No exceptions. sometimes two.Sundays start MacBook,iPad. move me, Jaguar, for that

with alonger gym session, Research,reading, coiled, ready-to-leap energy
The Weekdays followed by unhurried movies, family that feels powerful without

The predictability frees up
mental energy forwhat actually
matters.Atwork, the dayis
reviews, partner conversations,
and checking in with the team

conversationswith
familyandalong
lunchwith friends.
Eveningsare
quiet,I use that

photos, it
handles
everything.
Andthen
there’s my

beingloud.And Apple,for
proving that simplicityand
brilliance are”t opposites. Both
say everything without saying
muchatall.

WHEN | TESTED the Toyota Hilux
threeyearsagoin the foothills of the
Himalayas, I asked myself a funda-
mental question: on this side of the
Paris Agreement, do we need such
fuel-guzzling SUVs? It was expen-
sive (340 lakh on-road), came with
autoAC and electric seats,and tried
tojustifyitself as a lifestyle SUV.
Testing the new Hilux on the
rainfed, slush-filled terrains of the
Aravalis gave meafresh perspective
— questioning its environmental
footprint missed the larger point,
that the Hilux is built for a particu-
larjob,and it does that quite well.

What’s changed?

The new Hiluxlooks abit like the
imposing American pick-up trucks.
It ditches some chrome for plastic
claddings, but certain claddings
(like on the bonnet) seem cosmetic.

Pricing has dropped. It starts at
%31.99 lakh (ex-showroom) for the
4x2 GX AT and tops out at ¥36.69
lakh for the 4x4 VX AT, but some
creature comforts have been pared
back — climate control and seat
adjustment are manual, not auto.

On and off the tarmac

During my rugged motorcycle
trips across Ladakh, Tibet, Nepal,
and the Ghats,I’ve seen the support
vehicle is almost always a Hilux.

Offtheroad: Inthe deep Aravali
slush, the wide tyres and immense

i
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PURPOSE REDISCOVERED

m It looks a bit like the imposing

American pick-up trucks, and ditches
some chrome for plastic claddings

M For someone living in
remote areas who needs
one tough SUV for family
and business, this is it

m On slippery m High-speed
slopes, getting stability is good,
into 4H or 4L but leaf springs

pulls it through
most terrains

at the rear make
the ride bouncy

B Up to 80 km/h, cabin is
quiet, but beyond that
wind noise gets loud as it
has a boxy silhouette

pulling power of the 2.8-litre diesel
engine (204 PS; 500 Nm) meant I
rarely needed to engage 4H or 4L.
When tackling slippery gradients,
engaging 4H or 4L pulls the Hilux
through most terrains.The 6-speed
torque-converter automatic trans-
mission does its job so neatly that

youwon’t miss a manual gearbox.
On the highway: High-speed
stability is good, but because it uses
heavy-duty leaf springs at the rear,
the ride is bouncy. Up to 80 km/h,
the cabin remains quiet,but beyond
that, and wind noise starts bother-
ingbecauseithasaboxysilhouette.

epaper.financialexpresﬁ.mn.. .

Seating and view: The driver’s
view is commanding, comple-
mented by sturdy grab rails that
make climbing into the cabin easy.

Utility over luxury

If you are looking for a plush
SUV, thisisn’t it. The rear seats have
analmost upright backrest that gets
tiring onlongjourneys,and while it
is wide, it comfortably seats only
two adults — a third adult in the
middle will struggle for space.

Where it stands out is utility:

Cargo bed: The big platform
behind the cabin can carry up to
500 kg (perfect for carrying adven-
ture motorcycles, or half a house).

Tailgate: Theloading doordou-
bles as abench; can support 80 kg.

Verdict

Itsonlyrivalis the IsuzuV-Cross,

Drlver s view is commanding, rear
seats have an upright backrest,

and there are sturdy grab rails that
make climbing into the cabin easy

which is cheaper, but has a smaller
engine and less grunt. For a pros-
perous farmer, a plantation owner,
or someone living in remote areas
and needs one tough SUV for both
family and business, the new Hilux
seems purpose-built,capable,and is
priced sensibly than before.
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INTERVIEW: HARSHA ANAND ALMAD, GLOBAL HEAD - PEOPLE & CHANGE CONSULTING, WIPRO

‘Al investments are driven

[T10IE

Most enterprises are accelerating Al
adoption, but many are struggling to
demonstrate measurable business
value. Harsha Anand Almad, global
head — People & Change Consulting
at Wipro, argues that the next phase
of Al transformation will be defined
less by technology deployment and
more by redesigning work, reshaping
talent models and enabling people
and intelligent systems to collabo-
rate effectively. In an interview witi
Sudhir Chowdhary, she explains
why workforce strategy must evol
alongside Al Excerpts:

Doyou thinkAl deploymentis
moving in the right direction?

While the enthusiasm aroun
Al continues to gain momentuny;
most Al investments are driven by
urgencyand a fear of missing o

(FOMO) to competition, rather than

fast track Al deployment and
realise later that the business
outcomes are not aligned wit
theirinitial expectations.
Ourrecent research with

nessvalue,whileonly 21%a
confident that their Al inves

them to move beyond tech
deployment and focus on

redesigning work,account
structures and workforce njodels.

How is Al changing workforce
strategies across industries?

The benefits of Al cannot be
achieved through technology
uplift alone.Theyrequire
deliberate shifts in workflows,
capabilities and operating models.
As Al becomes an execution layer,
workforce strategies must evolve
to enable effective human-AI

i isations are

| redesigning talent,workflows,

decision-making and accoun-
tability to support this shift.

Al is often seen as a threat to jobs.
Is that perception accurate?
Everytechnology shift has
changed howworkis performed,
but Al is different
becauseitisaffecting
everylevel of the

simultaneously.Jobs

L

Al chat privacy faces fre

KARAN MAHADIK

CLAUDE USERS WHO believed their
conversations with the popular Al
chatbotwere private gotarude shock
after learning that those chats could
beaccessed through a simple Google
search.Theissue surfaced after users
discovered that searching
“site:claude.ai/share” on Google and
Bingreturned publiclyshared Claude
conversations, some of which con-
tained personal discussions.Theinci-
dent hasrenewed concerns over how
Alplatformshandleuser privacyand
whether users fully understand the
implications of sharing chatbot talks.

will not be disrupted
by Al rather, people
who use Al more
effectively stand to
benefit the most.
Organisations must
prepare employees fo$'
newrolesrequiring
greaterjudgment,
creativity,domain expertise and
collaboration with injtelligent
systems.While technical literacy
remains importint, critical
. thinking and problem-solving
are becoming pven
more valuable.

How wil] AI change the

y performing
asks,managers
through
oversight,and
eaders through
ars of decision-

The issue stems from
Claude’s public chat-
sharing  feature,
which allows users
to generate links |
that can be viewed |
by anyone with |
access to them. |
Similar to docu- '
ment-sharing tools, *, \
those links can
become searchable if
indexed by search engines.
As aresult,conversations intended
for alimited audience may end up
being accessible to anyone on
theinternet.

Theepisode highlights
agrowing challenge for
~. Al companies as
. chatbots become
| integraltopersonal
| and professional
communication.
| While Anthropic
% hassaid it does not
' share chat directo-

ries or sitemaps with
#" search engines, reports

found that several publicly

shared Claude pages lacked the
“noindex”tag,astandard mechanism
used to prevent webpages from
appearing in search results.

THE FUTURE
BELONGS TO
ENTERPRISES

WHERE HUMANS
AND Al WORK
TOGETHER

Dy fear than strategy’

making.As Al automates parts of
that journey,organisations must
rethink how expertise is built,
institutional knowledge is
transferred,and futureleaders are
developed.This requires moving
beyond traditional reskilling to
redesign learning, giving
employees earlier
exposure to decision-
making, structured
coachingand real-
world business
contexts. Managers
must also evolve from
reviewing output to
helping teams
interpret Alinsights,
applybusiness
context and make
better decisions.

How has Wipro evolved its work-
force and talent strategy?

We are creating role- and
persona-based Al learning
pathways.While technical
expertise remains important,we
increasingly prioritise Al literacy,
domain knowledge, business
understanding, problem-solving
and decision-making. Workforce
transformation is now directly
linked to business outcomes,
ensuring employees
continuously adapt,apply new
skills in real client environments
and work effectively alongside
intelligent systems to deliver

CYBER RESILIENCE
Jensen Huang, president & CEO, Nvidia

Attackers have frontier Al. Defenders need a
frontier Al ecosystem - the best open and closed
models, force-multiplied by a global community

Rethinking DPI for the Al age

ARTIFICIAL INTELLIGENCE HAS
become the defining technological
conversation of our time. Govern-
mentsacross theworld are exploring
chatbots, predictive analytics,digital
assistants and decision support sys-
temstoimprove publicservice deliv-
ery. Yet, much of the debate contin-
ues to focus on AI models and
algorithms. The more fundamental
questionliesinthearchitecture of the
publicsystems onwhich these technologies

are expected to operate.

India’s experience with digital public infra-
structure (DPI) has shown the transformative
power of foundational digital systems. Trusted
digital identities and interoperable platforms
have enabled innovation at a scale. This experi-
ence shows,once trusted identities and interpo-
lable digital platforms are established, the next
opportunity is to extend these design
principles to sectoral public systems
that generatereal-time data.

Governments are investing
heavily in infrastructure across
drinking water, urban develop-
ment, healthcare, agriculture
and energy.Asthese systemsare
planned,constructed and main-
tained, millionsof datapointsare ‘-
generated every day through ==
assets, operational transactions, r
inspections, citizen interactions and
service outcomes. The challenge is convert-
ing this expanding information ecosystem into
institutional intelligence.

ForAltobecome effectivein governance,pub-
lic systems must create trusted, connected and
continuously evolving knowledge loops. Opera-
tional experience,citizen feedback,institutional
reasoning, technical validation and verified out-
comes should reinforce one another. Over time,
these loops can help institutions learn and
improve the quality of public services.

This requires a different approach to DPI
design, where Al readiness is treated as a core
principle rather than an afterthought. Digital
identities,operational transactions,field obser-

SWATI MEENA

vations and decision-making
processes should not remain iso-
lated datasets. Their value emerges
whentheyarelinked throughinter-
operabledigital architecture,allow-
ing every transaction and interac-
tion to strengthen the collective
knowledge of the system.
The Jal Jeevan Mission offers an
emerging illustration through the
Sujalam Bharat Digital Public Infra-
structure. The platform seeks to create dig-
italidentities forrural waterinfrastructure,map
source-to-tap relationships,capture operational
transactions and integrate functionality assess-
ments with technical validation. It can also con-
nect citizens, gram panchayats and frontline
functionaries within a common ecosystem.
Every intervention and validated outcome can
further enrich the knowledge base and
strengthen institutional learning.

One advantage often overlooked
indiscussionsonAlisthat govern-
ments already possess some-

thing many private organisa-

§ | tions spend years trying to
"'\ | create. Every inspection, audit
- ih..ﬂ and review generates struc-

g = tured operational knowledge.

The opportunity, therefore, lies
less in collecting additional data
than in connecting existing knowl-
. edgeacrossinstitutions throughinter-

operabledigital systems.None of this dimin-
ishes theimportance of humanjudgement.Al s
best understood as an institutional capability
thathelpsidentify patterns,anticipate emerging
risksand convert fragmented operational infor-
mation into timely,actionable intelligence.

Alisnottheend of the story.Better publicser-
vice deliveryis.The true promise of Al-ready dig-
ital public Infrastructure lies in enabling public
institutions to continuouslylearn,respond with
greater precision and ultimately improve out-
comes for the citizens they serve.

The writer is joint secretary,
National Jal Jeevan Mission

measurable value.

scrutiny

The issue is not entirely new.
Last year, Anthropic acknowledged
that some publicly shared Claude
chats had appeared in Google
and Bing search results and said it
had updated its robots.txt file to
discourage indexing.

The episode underscores a
broader reality: once an Al conversa-
tion is shared publicly, it can become
part of the wider web ecosystem,
often beyond what users expect.
Users should review privacy settings
carefully, avoid creating public links
for sensitive conversations,and share
Al-generated content through safer
alternatives wherever possible.
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America’s war on science
is a boon for China

CATHERINE THORBECKE

ABOUT AN HOUR north of central
Beijing, the skyline gives way to the
foothills of the Yanshan mountains.
Amid the greenery, China is building
avast scientific park as part of its bid
todominate the next eraof discovery.
Huairou Science City is home to the
Synergetic Extreme Condition User
Facility (SECUF), where researchers
subject materials—including super-
conductors—to ultra-high pressures
and extremely low temperatures in
search of new states of matter.

Next door is China’s first high-
energy synchrotron radiation light
source, where electrons race around
a 1.36-kilometer ring at nearly the
speed of light, creating one of the
world’s brightest X-ray beams. The
resultisagiant microscopethat
allows scientists to peer
inside materials at the

Huairou Science City reflects China’

uses come much later.
Huairou is one of dozens of sci-
ence parks rising across China,
reflecting a broader global
shift. Walking through

atomiclevel. BEUING IS these labs, it was impos-

Together, the facili- INVESTING sible not to think about
ties amount to a multi- FOR THE how Washington is
million-dollar paradise LONG-TERM makingresearch harder
forresearchers.Thebuild- IN SCIENCE to fund and pursue, just

ingsarespotless, theirhalls

lined with posters of Nobel
laureates. The optimism for basic
research, driven by foundational
questions rather than immediate
applications, is contagious.

I kept pressing for practical appli-
cations, but the researchers saw no
need torush.Theirgoal,theyempha-
sised, was to investigate fundamen-
tal questions that could take years,
evendecades,toresolve.Commercial

as Beijing is investing in
thetalent,toolsand patience
that discovery requires.

In the US, immigration restric-
tions are part of the problem, but
so is the erosion of funding for
basic research. More than 75% of
US researchers polled by Nature
last year said they were consider-
ing leaving the country. Mean-
while, Chinese universities
account for nine of the 10 institu-

s ambition in scientific research

tions producing the most acade-
mic research globally.

America still retains strengths
that one administration cannot eas-
ily undo. Freedom of expression, its
long-standingability toattract global
talent, the dominance of English in
scientific publishing and the close
links between universities, industry
and investors remain powerful
advantages.

Organisation for Economic
Cooperation and Development data
this year confirmed that China has
overtaken the US in R&D invest-
ment. The consequences will shape
advances in climate and health sci-
ence as well as competitiveness in
industries ranging from semicon-
ductors and Al to defence.

—BLOOMBERG

DJIrolls out
new camera
for creators

CHINESE DRONE MAKER DJI is
rolling out a mechanically sta-
bilised camera, pressing ahead
with global launches while its
products remain locked out of the
US market followinga federal ban.

The new Osmo Pocket 4P, the
firstin DJI’shandheld stabiliser,or
gimbal, series with a dual-lens
setup,willgoonsale outside China
for £529 (around $704). DJI will
also offera £605 vlogging kit that
includes a wireless microphone
and anattachable LED light.

The Pocket 4Paddsatelephoto
lens with 3x optical zoom and an
upgraded  primary sensor
designed to deliver better perfor-
mance in high-contrast scenes
while preserving more highlight
and shadowdetail. Italso supports
advanced subject-trackingmodes
and can capture slow-motion
video at up to 240 frames per sec-
ond.DJIsaid the previous-genera-
tion Pocket 3,launched in 2023,
has sold more than 10 million
units. The Pocket 4P will not be
available in the US.

—BLOOMBERG
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The glasses that talk back

SHYAMAL MAJUMDAR

A CONFESSION FIRST:I am not a gadget per-
son.IownaniPhone thewayIowna fridge - no
ideawhatisinside,only that life collapses with-
outit.SowhenIputonthe Ray-Ban Meta Way-
farers (Gen 2,339,900), my question was sim-
ple: are they useful, or merely clever?

The first surprise is how ordinary theylook.
No headset, no visor—just familiar Wayfarers
with a camera at the temple, speakers in the
arms and artificial intelligence some-
where behind your ears.Ataround less
than 50 grams, they are only margin-
ally heavier than regular Wayfarers;
within minutes, you forget you are
wearing a computer.

The camera is where the glasses earn their
keep. Tap the frame and you have pho-
tographed what is in front of you—a dog shak-
ing off rain, a fleeting street moment—with-
out excavating your phone and discovering
that the moment has passed. The image qual-
ity startled me: I sometimes struggled to dis-
tinguish these pictures from those taken with
my phone.

Video stabilisation isimpressive,although
therecording limit can feel stingyata party—
perhaps their natural habitat. You can hold
your plate and drink and still capture familiar
faces.

ESTIMATED
PRICE:

239,900

RAY-BAN META
WAYFARER REDUCES
PHONE DEPENDENCE

The speakers are the quieter triumph.

Music and calls float into your ears without
sealing them off, so you can still hear traffic,
waitersand your spouse—all three essential for
survival in Delhi. The sound is fuller than
expected, yet barely audible to the person
beside you.After a week, earbuds began to feel
vaguely medieval.

The Al handles calls, WhatsApp messages
and questions such as “Hey Meta, what am I
looking at?” with polite competence. It can
identify monuments, decipher menus and
summon Spotify. But in a country where star-
ingisacompetitive sport, talking toyour spec-
tacles can make you more interesting than
whatever they are looking at.

Now for the scrutiny 39,900
deserves. That money can buy a very
good phone.Heavy photography,video,
calls and Al use will drain the battery
well before the day ends, turning your
smart glasses into expensive ordinary ones.

Then there is privacy. A small light glows
while you record, but people must notice it,
understand itand trustyou.And you are wear-
ing Meta— a companywhoserelationshipwith
privacy is best described as “it’s complicated”
— onyour face.Apparently,it was the last avail-
able piece of real estate.

The Ray-Ban Meta glasses solve small prob-
lems elegantly, chieflyby keepingyour phonein
your pocket longer. Would I buy them? Ask me
when the battery reliably survives a full Indian
day.Until then, they remain something I donot
need, quite enjoy and slightly distrust.

Platform for

faster trials

MEDIDATA,A DASSAULT
Systemes brand, has
expanded its Al capabilities
for clinical trials with

take actions on a user’s behalf
across Google’s apps. Unlike
conventional Al assistants, it
continues working in backgro-
und even after users lock their
phones or shut theirlaptops.

the introduction of & a8 o : Tredence stepsup
Medidata Plus,an Al layer .

designed to support the Alagents takeon enterprise Al play
entire clinical research everyday tasks TREDENCE HAS JOINED the
process.The platform OpenAl Select Partner Net-

integrates Al across study
design,data management
and risk monitoring,
enabling drugmakers and
contract research organi-
sations to automate work-
flows, generate real-time
insights and improve

trial efficiency.

GOOGLE HAS BEGUN rolling
out Gemini Sparkin India,
markingitslatest push into Al
agents that can perform tasks
forusers instead of simply
answering questions. Powered
by Gemini 3.5,Spark can
organise information, manage
emails, plan schedulesand

work,becoming one of a select
group of global firms autho-
rised to help enterprises dep-
loy OpenAl’s frontier Al mod-
els.The companywill help
enterprisesadopt GPT-5.6 and
ChatGPTWorkwhile expand-
ingits Al offerings & delivery
capabilities across industries.
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TATA CONSULTANCY SERVICES LIMITED TATA

Registered Office: 9t" Floor, Nirmal Building, Nariman Point, Mumbai 400 021.
Tel: +91 22 6778 9595 Fax: +91 22 6778 9660 e-mail: investor.relations@tcs.com
website: www.tcs.com CIN: L22210MH1995PLC084781

NOTICE OF LOSS OF SHARE CERTIFICATE

Notice is hereby given that the following share certificate(s) issued by the Company have been
reported lost or misplaced, and the registered shareholder(s) have applied for issuance of
duplicate share certificate(s).

Unless a valid objection is received by the Company within 15 days from the date of publication
of this notice, the Company will proceed to cancel the lost share certificate and will proceed to
issue duplicate certificate(s) without further intimation.

Name of the Kind of Securities Distinctive No. No. of
shareholder and face value gom To Shares
Meena Varma Equity Shares of 1971227941 1971228265 325
GauravVarma | Re 1/- each 1958033562 | 1958033886  |325

Any person having a claim in respect of the said certificate(s) should lodge such claim with
all supporting documents at the Company’s registered office or Registrar & Share Transfer
Agent (MUFG Intime India Private Limited - C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai — 400083) within the stipulated period.

For Tata Consultancy Services Limited
Sd/-
Yashaswin Sheth
Company Secretary
ACS 15388
Place : Mumbai
Date : August 3, 2026

— I\IDHPE STICIDES LIMITED

""’

4112UP1984PLI

NOTICE OF THE 41st ANNUAL GENERAL MEETING AND E-VOTING INFORMATION

Motice is heraby given that the 41st Annual General Meeting ("AGM™) of the Members of India Pesticides Limited (“the
Caompany™) will be hald on Monday, 315t August, 2026 at 12:00 EM {IST) through Video Conference (VC) or Other Audiovisual
Means (0AVM) to transact Ordinary and Special Businesses as set out in the Notice of the 41st AGM, in compliance with
Companies Act, 2013 and rules framed there under read with General Circular Nos. 20/2020 dated May 5, 2020, 02/2022 dated
May &, 2022, 10/2022 dated December 28, 2022, 0972023 dated September 25, 2023, 09/2024 dated September 19,2024
and subsequent circulars issued in this regard, the fatest baing General Circutar No.03/2025 dated Septembar 22, 2025 in
relation to "Clarification on holding of Annual General Megting ("AGM") and Exraordinary General Meeting through Video
Conferencing (VC} or Other Audso Visual Means (OAVM)" and passing of Drdinary and Special resolutions by companies under
the Companias Act, 20013 ('MCA Circulars”) (coligctively referred to as "MCA Circutars™) and circular issued by SEBI vide circutar
na. SEBIY HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 3, 2024 (“SEBI Circular™), and the applicable provisions of
SEB (LODR) Regulation, 2015 as ameanded (“Listing Regulations™). The copy of the Integrated Annual Report of the Company for
the Y. 2025-26 along with the Notice of AGM, will be sent, electronically to the Members af the Company whose email
addresses are reglsterad with the Company / Registrar & Transfer Agents. The Notice of AGM and the Integrated Annual Report
will also availabie on the Company's website at wew.indiapesticideslimited.com and on the website of BSE Lid, ("BSE™) and
National Stock Exchange of India Limited (“NSE") at www bseindia com and www.nseindia com, respectively, and can also be
accessedon the website of NSDL at hitps: www_evoting.nsdl.com.

The venue of the Meeting shall be deemed to be the Registered Office of the Company, i.e. 35-A Civit Lines Bareilly, Uttar Pradesh -
243001, The attendance of membars. attending through VC/OAVM will be countad for the purpose of reckoning the quorum for
the AGM,

The documents referred to Inthe Notice of the AGM will be available electronically for ingpaction by the Members from the date of
circulation of the MNotice of the AGM, Members seeking to inspect such documents can send an g-mail to
Investor@indiapesticideslimited.com.

Remote E-voting and E-voting during AGM: Pursuant to section 108 of the Companies Act 2073, Rule 20 of the Companies

(Management and Administration) Rule, 2014 read with Regulation 44 of SEBI (Listing Obligations and Disclosure Requirement)

Regulation. 2015 and Secretarial Standard-2, the company Is providing electronic voting facility to members o exarcise their

vote on the resolutions proposed to be transacted at the 415t AGM. Members may cast their voles remaotely on the dates

mentionad herein below (*remote a-voting”). The Company has engaged National Securities Depasitory Limited ("NSDL) as the
agency fo provide e-voting facility. Information and instructions comprising manner of vofing, including voting remotety by

Members halding shares in dematerialized maode and for members who have nol registered their emall address such information

has been providad in the Notice of the AGM. The persons who bacome memdbers of the Company after dispatch of the Notice of

the AGM and holding shares as on the Cul-off Date i.e. 24th August, 2026 will also eligible to cast their vote. Members who have
forgotten thelr User |D and Password, can generate the same as has been provided in the Notica of the AGM.

The remote e-voting facility will be available during the tolkowing voting pericd:

Commencement of remote e-voting :  Friday, 28th August, 2026 at 09:00 AM

End of remole e-voting Sunday, 30th August, 2026 at 05:00 PM

The remota e-voting will not be allowad beyond the aforesaid date and time and the remote e-voling module shall be forthwith

disabled by NSOL upon expiry of the aforesaid period. Members attending the AGM wha have not cast their vole(s) by remaote g-

votingwill be able to vote electronically (*Insta Poll”) at the time of AGM. Once the vota on a resolution is cast by the membar, the

member cannot modify it subsaeguently.

A parson, whose name is recordad in the Register of Members or in the Ragister of Beneficial owners maintained by the

Depositories as an the Cut-off date for e-voting i.g, Monday, 24th August, 2026, anly shall been titled to avail the faciity of remaote

g-voting or for voting through Insta Poll during the 415t AGM. A person who |s not a member as on said cut-off date should treat

this natica for informative purpose only. The vating right of the members shall be in proportion fo their share of the paid-wp equity

share capital of the Company as on the cul-off datei.e. Monday, 24th August, 2026.

Mr. Saket Sharma (FC5: 4229), Pariner, M/s GSK & Associates, Company Secretaries has been appointed as the Scrutinizer to

gcrutinize the voting process before and during the AGM in a fair and transparent manner.

The result of the remote e-vofing and votes cast during the AGM shall be declared not later than two working days from the

conclusion of the AGM. The resull declared, along with the Scrutinizer's Report shall be placed on the Company’s wabsite (e

www.indiapesticideslimited.com and on the website of National Stock Exchange of India Limited ["NSE") at

www.evoting.nsdl.com immediately after thesr declaration and communicated to the Stock Exchanges where the Company's

Equity Shares ara lsted viz. BSE and NSE and be made avadable on their raspective website viz, www bseindia.com and

wwwonseindia.com

RECORD DATE FOR DIVIDEND AND PAYMENT THEREOF: Sharehaolders may note that the Board of Directors in their meeting

held on 23rd May, 2026 has recommended a final dividend of Rs. 0,75/ per equity share, subject to approval of shareholders at

the AGM.

a, Tha Company has foeed Monday, 24th August, 2026 as the "Record Date” for detarmining entitlement of Membars to dividend
recommended by the Board of Directors of the Company for the financial year ended 315t March, 2026,

f. The dividend wili be paid within 30 days from the conclusion of the AGM, to the Members whose names appear on the
Company’s Register of Members as on the Record date and in respect of the shares held in dematerialized mode to the
Members whose names are furnished by National Secunties Depository Ltd. and Central Depository Services (India) Lid, as
benaticial owners as on the Kecord Date,

¢. Payment of dividend shall be made through electronic mode to the membars who have registerad their bank account details
with the Company, Dividend warrants will be dispatched to the registered address of the Members whio have not recorded their
bank account details,

Manner of registering mandate for receiving Dividend: Members are reguested to register’ update their complete bank details

with thair Depository Participant(s) with whom they maintain their demat account, if shares are held in dematerialized mode by

submitting forms and documents as may be required by the Depository Participant(s).

Manner of registering’ updating e-mailing address: Members holding shares In dematerialized mode. who have not

registered/updated their e-mail address are requested to register/update their email address with the Depository Parficipant(s)

where they maintain their demat accournis.

In ¢ase of any query pertaining to e-voting, members may refer to the "Frequently Asked Questions (FAQs)" section and E-voting

user manual available through a dropdown menu (n the ‘Downloads” section of NSDL website for e-voting

https:/www.avoting.nsdl,.com

Members may also call on KFin toil-free Number 1800-309-4001.

Members are requested to note the following contact details for addressing queries/grievances, if any:

Mr. Narendra Ofha, Company Secratary & Complianca Officer, India Pesticides Limited,,

Water Works Road, Swarup Cold Storage Compound, Aishbagh, Lucknow-226004. Telephone: +91-522-2653602/03,

Email: investoriindiapesticideslimited .com Web: www.indiapesticideslimited.com

Joining the AGM through VC/0OAVM: Members will be able to attend the AGM through VG/OAVM, via KSDL Weblink

hitps:/wwnw evoiing nadl.com. Theinformation about login credentials is 1o be used-and the steps o be followed for atiending

the AGM are explained in the Motice of AGM. Members attending the AGM who hawe not cast their vote by remote e-voting shall be

gligibte to cast their vote through e-voting during the AGM, Members who have cast their votes by remaote e-voting may also

attend the AGM but shall not be entitled to cast their voteds) again at the AGM.

Tax on Dividend: Interms of tha provisions of the Income-tax Act, 2025, Members may note that with effect from April 1, 2020

dividend income is taxable in the hands of the Shareholders. Hence Members are requested to update the defails of their

residential status, PAN & Category as per Income tax Act 2025 with the RTAS Company by providing the same on

investor@indiapesticideslimited.com or einward ris@kiintach.com. Dividend shall be subject to deduction of tax at source
(*TDS"} atthe prescribed rates.

By Order of the Board of Directors
Sd/-
Narendra Ojha
Company Secretary & Compliance Officer

Place: Lucknow
Date : 3rd August, 2026

"IMPORTANT™

Whilst care is taken prior to acceptance of advertising
copy, it is not possible to verify its contents. The Indian
Express (P) Limited cannot be held responsible for such
contents, nor for any loss or damage incurred as a
result of transactions with companies, associations or
individuals advertising in its newspapers or Publications.
We therefore recommend that readers make
necessary inquiries before sending any monies or
entering into any agreements with advertisers or
otherwise acting on an advertisement in any manner
whatsoever.

m BIGBLOC CONSTRUCTION LTD.

JEL { CIN NO L45200GJ2015PLCO83577 |

REGD. OFFICE : Office No. 808, 9th Floor, Rajhans Montessa, Dumas Road,

Magdalla, Surat - 395 007 (GLUJARAT). Phone: +91-281-2463262, 2463283,
Email : bighlockoonstructionltd@gmail.com  Wabsite | www.nxtbloc.in

Motice is hereby given that the 11th Annual General Meeting "AGMT) of the Members of Bigbloc Construction
Limited ["Company”™) will ba held on Tuesday, 25th August, 2026 at 12:00 p.m. through two way Video Conferancing
{WC  Otiher Audio Viseal Means ('OAVM'), as set out in the Notice of the 11th AGM dated 23nd July, 2026, The
Company has sent the Annual Raport along with Notice convening AGM on Friday, 31st July, 2026, through elacironic
moda toall the Members whose e-mail 1Ds are registerad on = 24ih July, 2026 with the Company's Registrar & Share
Transfen Depository Participant(s) in eccordance with the Circulars issuad by Ministry of Corporate Affairs CMCA™) and
the Securities and Exchange Board of Indea ("Circulars”).

The Annual Report along with the MNolice convaning the AGM is glso available on the website of the Company at
www.bigbloc.in websile of the Stock Exchange of Indfa Limited at www.bseindia.com and www.nseindia.com and
an the website of NEZDL {agency for providing the Remaete e-Voling facility )} at www.evoting.nsdl.com.

Motice is alzo hereby given that pursuant to the provisions of section 91 of the Companies Act, 2013, ('Act’) the Register
of Members and Share Transfer Books of the Company will remain closed from Wednesday, 19th August, 2026 to
Tuesday, 25th August, 2026 (both days inclusive) for the purpose of T1th AGM of the Company.

Pursuant fo the proviskons of Section 108 of the Act and Rule 20 of the Companies (Managemeant and Adminisiration)
Rules, 2014 az amended ahd Regulation 44 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requiremants} Requlations, 2015, members are provided with ihe facility (o cast their vole by
‘Remole e-voling’ on all the resolulions set forth in the sald 11th AGM Motice dated 23rd July, 2026,

Mambears may urther nole that:

a, The voling righls of the mambers shall be in propartion to the equity sharas held by tham in the paid-up equity
share capital ofthe Company a5 on Tuesday, 18th August, 2026 ("cut-off date').

b. The remole e-voling pericd commencas on Saturday, 22nd August, 2026 at 9.00 a.m. and will end on Monday,
24th August, 2026 at 5.00 p.m, During this pericd, the Members may cast their vote electronically. The remote
e-voling module shall ba disabled by MEDL thereafar

. The Members who have cast their votes by remote e-voling pror to the AGM may also attend /pardicipate in the
AGM but shallnol ba entiled locast their vales agaln.

d. Thosa Members, who shall ba prasaent inthe AGM and had not cast ther voles on the Resaolutions throwugh remate
a-voding and are otharwise not barred from doing 2o, shall be eligible to vote dunng the AGM.

e. Tha manner of remote e-voling and voling: al the AGM by members holding shares in demateralized
mede, physical mede and for members who have not registered their email addresses is provided in the Motice
af the AGM.

f. Any person, who acquires shares of the Company and becomes a Member of the Company afier the Mofice has
bean seni alectromcally by the Campany and halds shares as on the cul-aff date ie. Friday, 24th July, 2026 may
obtain iogin kd and password by sending a request over emall at evoting@nsdl.co.ln mentioning demat account
number / folio number, PAN, name and regisiered addrass. However, Members who are already registered with
NSDL for e-voling can use their existing User id and Password for casting their vole through remota e-vating -
vating at the AGM

I case you have any qUEres of iIBsues, you may refer the Frequently Asked Questions ("FAGS") for Shareholders and
e-yolting user manual for Shareholders at the download section of www.evoting.nsdl.com or contact Mrs, Pallawv
Mhatre (Senior Manager) at evoting@nsdl.co.in or call onfoll - free no, 0224886 7000 and D22-2495 4545,

The aggregate results of Remote E-voling and E-voling at tha meeling will be announced within 2 warking davs of the

11t AGM by the Company onits website and communicated to the stock exchanges
For Bighloc Construction Lid.

sd/-
Company Secretary &
Compliance Officer

Place : SURAT
Date : 31/072026

NOTICE OF THE 11TH ANNUAL GENERAL MEETING, BOOK CLOSURE AND REMOTE E-VOTING INFORMATION

v

TATA

TATA POWER

(Power Management Depariment]
Power Systam Conirol Centre, Station A, 1" Floor, Tata Power Co, Ltd.-
Trombay Thermal Power Station, Chembur-Mahul Mumbai- 400074

NOTICE INVITING TENL

The Tata Power Company Limited - Dizstribution Businezs in Mumbai
(Tata Power-0) is inviting bids for Procurement of 200MW Dispatchable
Hydro Power for 30 yvears, through competitive bidding process.

For more details of tender, please visit hitps:/'www.bharat-
glectronictender.com (ETS portal) and Tata Power websile
hitps:fwww tatapower.comitender

NI NITIN CASTINGS LIMITED

APaky 1811 BB (lhe “NCL" / “Company”/ “Target Company”™) CIN: L65990MH1982PLCOZEE22
Registered Office: B-901, 81 Grest FB Nos. 818 and 81C, Linking Road, Santacruz (West),

CET Nos. G-318 B and G-317 Near HOFC Bank, Santacruz (West), Mumbai, Maharashtra — 400054, India
Corporate office: Prestige Precinct, 3" Floor, Almieda Road, Panchpakhadi, Thane (Wesf), Thane, Maharashira, 400601- India.
Tel. No.; 022-45791276; Email 1d; financei@nilincaztings.com: Website; www,nitincastings.com

Recommendations of the Committee of Independent Directors of Nitin Castings Limited (“NCL" / “Company” / “Target
Company”) under Regulation 28 ol the Securities and Exchange Board of India (Delisting ol Equity Shares) Regulations,
2021, as amended (" Delisting Regulations ") in relation to the Delisting Offer (" Otfer” / " Delisting Otfer”) made by Mr. Nirmal
B. Kedia (Acquirer -1), Mr. Nitin 5. Kedia (Acquirer -2) and M/'s. Citrus Caslings Private Limited (Acquirer -3), all forming part
of the Promoters / Promoter Group (hereinafter collectively referred to as the “Acquirers”), lo the Public Shareholders of the
Company lor acquiring all the equity shares that are held by them and consequently, voluntarily delist the equity shares of the
Company Irom the BSE Limited ("BSE"), the only Stock Exchange where the equity shares of the Company is pre:aml\rllﬂed

| Br. Topic Paricular
| No.
11. [Date | August 07, 2026
12 Mame of the Company | Mitin Castings Limited |
13 Defails of the Delisting Gifer jThis Dffer is being made by the Acquirers to the Public Shareholders of he
Company for acouisition of upto 14.70,394 (Fourteen Lakhs Seventy Thowsand|
Eight Hundred and ®inety-Four) issuad. subscribed and paid-up equity shares uti
face value of Rs. 5/- gach ("Offer Shares™) representing 28.61% of the issued, |
subscribed and pakd-up equity share capstal of the Company at an Offer Price DEE
Rs. 273.36/- (Rupees Two Hundred Seventy-Thrae and Thirty-Six Paisa Only) mrg
gquity share {“Offer Price”) subject 1o the terms and conditions mentioned in the|
Initial Pubdic Announcement, Detaded Public Announcement and the Latter of Dffer|
in accordance with the Delisting Regulations.
Initial Public Announcement dated January 30, 2026 (“IPA"), Detalled Public)
Announcement (“OPA") dated July 24, 2026, published on July 27, 2026 andg
Letter of Offer dated July 24, 2026 ("LOF") have been issued by Mavigant|
Corporate Advisors Limiled, the Manager to the Delisting Offer for and on behalt
of the Acquirers,
Meihodology for Defisting: Through Reverse Book Building process.
4. [Mamels) of the Acguirers 1. Mr. Nirmal B. Kedia [Acquirer -1),
(2. Mr. Nitin 5. Kedia (Acquirer -2) and
3. Ws. Citrus Castings Private Limited (Acquirer -3)
herginafter collectively raferred to as the “Acguirers™),
Navigant Corporaie Advisors Limited
804, Meadows, Sahar Plaza Complex, J B Nagar, Andheri Kurla' Road, Andhan|
(East), Mumbai — 400055
Tel No. +91-22- 4120 4837 / 4973 5078
Email id: navigantiE@naviganicom, com
Website: www.naviganteorp.com
SEBI Registration No: INMODOD12243
. B \Contact person: Mr, Sarthak Vijian:
6. |Members: of the Committee of{1. Chintan Tarun Rambhia — Chairman
Independent Directors (“IDC7) 2. Preethi Anand - Member
| 3. Meghna Makda - Member
7. |IDC Members relationship with the!The IDC's Chairman and Membess ase the Non-execative and Non- Im:lepenl:lenl
Company  {Director, Equity sh&rrﬂ Directors of the Company. The Membesrs of the DG neither hold any eguity shares!
owned, any ather contracy’ relationship), 'nf the Company nor they do they have contractrelationship/pecuniary relatinnship:-
if any \with the Company or any other Derectors.
{B. |Trading in the Equity Shares/other The IDC's Chairman and the Members have not traded in any of the equity shares/|
securfies of the Company by [IDC'siother securities of the Company;
Members (i} During 12 (Twelve) months preceding the date of the PA,
tii} During the perod between the date of the P& and the date of 111i.'1'f-
recommendation.
9. |IDC Members relationship with the|The Chairman and Members of the Independent Directors Commitiee {IDC) do n-.':.tﬁ
Acquirers  (Dirgcior,  Equity Elhﬂ""ﬁ%hrﬂ'l. any relationship with the Acquirers. Nong of the members of the Committes: |
owned, any other contract/ ralationship), |a. are directors on the Board of any of the Acquirers or their respective promoter|
if-any. 1grmm[53
l: holds any aquity shares or other securities of any of the Acqulrers; and
,n: have any contract, arrangement, or other relationship with any of the Acquirers. |
110, [Trading in the Equity E-hares’c-mar Mot applicable. it is to be natad that one of the Acguirer is an ungsted company and s
sacurities of the Acquirers by I[':IEE sacurities ane not avaitable for trading on any stock exchange.
Membars
11. |Recommendation on the Delisting Dffar, |Based on the review of the following:
a5 10 whether the Dalisting Oiter is 1airr1 Initial pubke announcement dated January 30, 2026,
and raasonable 2. Valuation Repart dated February 19, 2026,
3. Due Diigence Report Issued by the Peér Reviewed Practicing Company|
Secretary dated February 20, 2026, |
4. Duicome of mesfing of Board of Direciors of the Company hedd on February 20,
2026
. Postal ballot notice dated Fabriary- 27,2026,
. aerutinizer report dated March 30, 2026,
In-principle approval from BSE dated July 23, 2026
Ditaifed Public Announgemant dated July 24, 2026,
Letter of Offer dated July 24, 2026,
The mambers of the Committes belleva that the Delisting Dffer is In accordance)
{with the SEBI Dedisting Requiations and to that extend, is fair and reasonable. |
for{Based on the review of documents mentioned above, the members of the|
Comrmittes have considered the folowing reasons lor making recommendations:
1. The proposed Cefisting Ofer would enable the Acquirer to obtain full ownership|
of the Company which will in um prowide Increased operational fexdbdity |
support the Company’s business
2. The Delisting Offer will provide the publec shateholders of the Company an
opporiunity to realize mmedately @ certain valua for their equity shares: in the
Company, The price will be determingd in accordance with the reverse book|
building mechanism sat out in the SEBI Delisting Regulations;
d. The delisting of equity shares will result in reduction of the ongoing complianca |
cost or such other expenses required o be incurrad -as per the applicabla|
sacurities law and reduce the management time to comply with stock exchange
requirements and hsting regulations.
Based on the review of documents and the reasans meantioned above, the members|
of the Committae beleve thal the Delsting Ofer is in accordance with the 5EBIE
| Delisting Hegulatons and to that exdent, 1s fair and reasonabie.
|TI'|E Lommitte2 recormmends the public shareholders of the Company o Ded their|
Eqult'_..r sharas {as announced by the Acquirers and disclosed in DPA and LOF) in
rwers& book buiding process in accordance with the SEBI Delisting Regulations.
IThe Committee, however, suggests that the public shareholders of the Company|
should independently evaluate the Delisting Offer, market performance of mag
l[ﬁumpan:,-'s scrip and take Informad decision in respact of the Delisting Difer, &

5 Mame of the Manager fo the Differ

WS Oo = oon

12. | Summary of
Recommendation

rgasons

This statement of {Ecnmmﬂnﬂatlun of Commites will be availabla on the websita

Lof tha Company at www.nilin m [
113, | Disclosure of the Vating Pattern \The racommandations wara unanimously approved by all the membars of t"an
Committes

114, |Details of Independent Advisors, If any. [Nona
{15, |Any other matter(s) bo be highghted |Mona
To the best of our knowledge and beliel, after making proper enguiry, the information contained in or accompanying -.rIIE
statement is, in-all material respect, true and correct and not misieading, whether by omission of any information or otherwise
and includes all the infermation required to be disclosed by the GCompany underthe SEBI Dalisting Regulations.
For and on behalf of Committee of Independent Directors of
Mitin Castings Limited
Sdy/-
Chintan Tarun Rambhia
Independent Director
DIN;: 10312623
Chairman of Committee of Independent Directors

Flace: Mumbai
Date: August 01, 2026

APOLLO PIPES LIMITED

CIN; LE52200L12B5PLC022273
Registered Office; 37, Hargobind Enclave Vikas Marg,
Eazt Dalni, Dalh 110092 India
Corp. Office: Plot Mo, A-140, Sector-136, Moida-201309
Email: compliancei@apollopipes.com
Website; www.apolopipes.com
Phones: 91-11-4845T164 / 911 20-856TT7T
Notice to Shareholders for Transfer of UnpaldiUnclaimed Dividend and Equity
shares of the Company to the Investor Education and Protection Fund [IEPF)
Notice is heraby given pursuant to the provisions of Section 124(6) of the Companias Act,
2013 read with Rule & of the Irvestor Education and Protechion Fund Authonty (Accounting,
Audit, Transfer and Refiend) Rudes, 2016, a5 amended from time fo time ("the Rules™}, thal
the equity shares in respact of which the Final Diwidend for the Financial Year 2018-19 has
remained unpasd or unclaimed for seven consecutive Years or more are liable to be
Iranstarred by the Company to the Demat Account of the Invesior Education and Pratection
Fund ("IEPF") Authority, logethar with all benafits accruing thereon.
In comphiance with the aforesaid provisions, the Company has already sent individual
communications to the concermed sharaholders at their registered addresses andior
registerad e-mail 105 raquesting them ta claim their unpaidiunclamed dividendis) on or
befora 3" November 2026. failing which the unpaid or unclaimed divdends alongwith
the corrasponding equity shares shall be transferred to the IEPF Authority in accordance
with the Fules.
The Company has uploaded on its websile www apoliopipes.com the details of such
shareholders and equity shares liable to be fransferred io the IEPF Authority. Shareholders
are requested 1o refer o the websile to verify the detads and clasm thelr unpaidiunclaimed
dvidenidis) at the earliest so.as to avosd transfer of the enpaidiunclammed dradend|sh and
corresponding equity shares 1o the ([EPF Authority.
The shareholders may note that the unpaidfuncdaimed dividerdis) and equily shares
Iransfarrad ta the IEPF Authority, logethar with all benefits aceruing tharaan, I any, may ba
claimed back from the [EFF Authority by making an online applicaton ing-Form IEFF-5, a3
prescribed under the IEPF Rules and available on www.sepf.govm,
shareholders are requested 1o oiaim their unpaidiunclaimed dividena{s) relating foihe
Finai Dividand for the Financial Year 2018-19, In case the Company doas nol receive any
communication, including & valid claam, from the concerned sharehalder by the aforesaid
date, the Company shall, in accordance with the provisions of the Rules, fransfer the
comesponding equity shares o the Demat Accounl of the IEPF Authority without any further
notica:
In respect of shareholders holding shares in physical form, the Company shall ssue new
share carfificate(s) in bew of the original share certificate]s) hald by them for the purpose of
demateriaisation and subsequent tranafer of shares to the IEPF Demat Account in
accordance with the |EFF Rules. Upon such issee, the orginal share certficate(s)
registerad In their name shall stand autormatically cancelied and be deemed non-
negotiable. In caze of shareholders helding shares in demalenalised form, the transfer of
shares bo the Demat Account of the IEPF Authonty shall be effscted hrough the respective
Depositones by way ot corporaie action
The shareholdess may further note that the detaits uploaded by the Company on s website
sha¥l be desmed 1o be adequaie nolice in respect of the ssue of such new share
carificatals) by the Company for the purpose of transfer of shares to the IEPF Autharity
pursiantto the IEPF Rules.
Shareholders holding shares in physical form are requested to ensure thal their PAN,
posial address with PIN Code, e-mail 1B, mobile numiber, bank account detaéis, specimen
signafure and normination are duly updated with the Company's Reglstrar and Shara
Transfer Agent by submitting the prescribed Forms 1SR-1, ISR-2, ISR-3, 5H-13 and SH-14,
as applicable, in accordance with the applicablie SEBI Circulars.
In case of any gueries or assistance in the matter, shareholders may contact the
Company's Registrar and Share Transfer Agen! M= Beatal Financial & Compoter
senaces Private Limited, Beetal House, 3rd Floor, 89 Madangsr, Behind Loca! Shopping
Cenire, Mear Dada Harzukhdas Mande, New Delhi = 110062, or write o the Company at

compliance@apoliopipes.com.

LAPOLLO

FIPING SYSTEME

o e (1l

For Apollo Pipes Limited

Sdi-
Date : August 03, 2026 Gourab Kumar Mayak
Place: Noida Company Secretary

W SYRMA

I SGS

SYRMA SGS TECHNOLOGY LIMITED
CiN: L3I000TMH2004PLC148165

Regd. Office: Unit No. 601, 6th Flaor, Floral Deck Plaza, MIDC,

Andhen (East), Mumbal 400053

Email: investor refationsiflsyrmasgs com » Website: www.syrmasgs.com

Tel. No: +31 22 4035 3000 « Fax No: +31 22 2829 1176

PUBLIC NOTICE FOR CONVENING TWENTY-SECOND (22™) ANNUAL GENERAL
MEETING THROUGH VIDEQ CONFERENCING / OTHER AUDIO-VISUAL MEANS
Notice is hereby grven that the Twenty-Second (227) Annual General Meeting (AGM') of
Symma 5G5S Technology Limited will be held on Tuesday, August 25, 2026 at 04:00 PM
[I5T) through Video Conferencing (VC) Other Audio-Visusl Means (DAVM) in compliance
with applicable provisions of the Companies Acl, 2013 and rules nofified thereunder and
SEBI {Listing Obligations and Cisclosure Requirements) Reguiations, 2015 read with
General Circular Mos, 1472020 dated April B, 2020, No. 172020 dated Apnl 13, 2020,
Mo 2002020 dated May 5, 2020, No, 0272021 dated January 13, 2021, No. 2112021 dated
Decamber 14, 2021, No. 22022 dated May 5, 2022, No. 10/2022 dated December 28,
2022, No. 032023 dated Seplember 25, 2023, No. (272024 dated September 19, 2024,
Mo. 0352025 dated Seplember 22, 2025 ("MCA Circulars’), Securibes and Exchange
Board of India vida its Circular Nos. SEBNVHOICFDVCMDVCIRIP20200 79 dated hMay 12,
2020, SEBVHOMCFINCMD2ICIR/FI2021/11 dated January 15, 2021, SEBVHOQ! CFDV
CMDZCIR/PY 2022/62 dated May 13, 2022, SEBIHOICFD/PoDP/CIRI2023/4 dated
January 3, 2023, SEBI Circular No. SEBIHOICFDICFD-PoD-2PCIRI2023M16T dated
October 7, 2023 and Circular no. SEBYHOWCFDVCFD-PoD-2PACIR/2024/1 33 dated Oclober 3,
2024 read with Master Clroular Mo, HOMS14114(7)2025-CFO-PODZV 376212026 dated
January 30, 2026 respectivaly, (*SEB1 Circulars”) to transact the businesses sel oul in the

Widice calling AGHM

The remode e-vobing and VC/OAVM facility for the meeting shall be provided by MUFG
Inime India Private Limited (MUFG Intime’) o fransact the business sad ol in the Motics
comnvening the AGM. The members can aitend and pariicipate in the AGM ondy through
VCIOAYM a5 no provision has been made fo attend the AGM in person. The attendance
throwgh VCIOAYM will be counted for the purpose of rackoning the quorum for AGR.

In compliance with the MCGA and SEBI Circulars, elecironic copy of the Motice convening
the Twenty-Second (227) AGM. the Annual Repor for the financial year ended March 31,
2026, along-with the Login 1D and Password for participating in AGM through VE/OAVM
and casting vioie alectronically, will be sent only by e-mail, within the statutory timalines. to
allthe Members whose email addresses are registerad with the Company/Deposioryies),
The same will also be made available on the website of the Company that is
https:Vsyrmasge.com! and at the websites of the stock exchanges where the shares of the
Company are bsted 1.e, https:{www bseindia.com and hitps:\waw nseindia.com. Members
can aftend and participate in the AGM through VC/OAVM facility andy. The instructions for
foining the AGM are provided in the Notice of AGM.

Manner of registering and updating email addresses;

As the enlire shareholding of the Company ks held in the demat form. the Members who
have nod yied registanad their @-mail addrezs can register the same with the Depositonias by
confacting their respective Deposidory Participant, Those members who have registerad
lheir a-mall address, mobile numbers, postal address and bank account detalls are
requestad to validate/update thair registered details by contacting their respectie
Depository Participant. In terms of Regulabion 36 (1) (b} of the SEBI (Listing Chbligations
and Disclosure Requirements) Regulations, 2015, as amended, a letler containing the
web-ink, including the exact path, where complate detads of tha Annual Report ara
avaitabie, has been sent o the shareholders who kave not registered their email 10,
Manner of casting vote through remote e-voting and e-voting during AGM

The Company will be providing remote a-voting facility 1o its members 1o cast thewr volas,
during remode e-voling period on the businesses as zei forth in the Nolice convening the
AGM of the Company, through the platform provided by MUFG Intime. A facility 1o vole
elactronically during the AGM shall also be available 1o the members which will be
integrated with the VC platform provided by MUFG Infime. The e-\oting instructions and
the process to join meeting throwgh VG OAVM is set outin the AGM MNobice

The Company has fined Tuesday, August 18, 2026, as the Record Date for determining the
gligibility of members fo raceive final dividend recommended by the Board of Dareclorof
the Company for the year ended March 31, 2026

The dividend will be paid within the stipulated perod of 30 days from Its declaration,
throwgh electronic mode, o those Members whose updated bank account details are
avalable, For Members whose bank account defails are. not updated. dividend
warranls/demand drafls will be sent 1o 1heir ragislered addrass

Important information abouttax deduction at source {"TD5") on dividend:

a) Members may nobe thal, a5 per the Income Tax Act, 2025, dwvidends pasd or distributed
by the Company ane taxable inthe hands of the recipient. Therefore, the Company shall be
requirad to deduct tax at source at the time of paymend of tha final dividend. The rate of tax
0. be deducied depends on the residential siatus of the members and the documents
subemitled by the members and accapled by the Company

b) A delailed note providing pariculars of the rate of tax to be deducted, documénts to be
submitted and the procedure to be followed by differeni categones of members has
already been sant 1o the Members and the same has been made available on the websile
af the Company al hitps:iwww.syrmasgs.comiinvestor-ralationsfwp-content'uploads’
202608/ Dividend-TDS-sharehokders-communication-31.07. 2026 pdf,

To avold delay in receiving dividends, members are requested to register’ update their
bank acoount detads.

Members are requested to carefully read ail the notes setout in the Notice of the &G and
in parlicular, instructions for gening the AGM and manner of casting vote through remaols e-
voling and e-voting at the AGM,

For Syrma 3G5 Technolegy Limited

Sdi-

Bhabagrahl Pradhan

Place : Gurgaon Company Secretary
Date : August 03, 2026 (M. No.: F4921)

epaper.financialexpress.mn‘. .
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"IN THE NEWS | China’s central bank vows

OPEC+ seals final phase
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introduce legislation later
in the year on the "news
bargaining initiative,"
according to an official
statement. The
government said in 2024
when it announced that
initiative that it
anticipated the law would
apply to Meta Platforms.,
Alphabet's Google and
TikTok. That has now been
expanded to cover
professional networking
platforms.

BLOOMBERG

approved the latest small
increase to their production
quotas, a move that will com-
plete the theoretical revival of
supplieshaltedin 2023 and give
them scope to add more barrels
once the West Asiawar ends.
Seven members led by
SaudiArabiaand Russiaagreed
to boost their collective target
by a further 188,000 barrels a
daynext month, the group said
following a video call on Sun-
day. The group has raised quo-
taseach month throughout the
Iran war even as supply from

| theregionremains constrained

RBI may stay on...

WHILE CONSUMER PRICE
inflation remains below the
RBI's upper tolerance band of
6%, upside risks from food and
fuel prices persist because of El
Nino and crude oil volatility,
she said, adding that the
progress of the monsoon, oil
prices, currency movements
andliquidity conditions would
remain the keyvariables.

Sakshi Gupta, principal
economist at HDFC Bank, also
sees no change in either rates
or stance,saying risks fromele-
vated energy prices and an
uneven monsoon continue to
warrant caution. She sees the
possibility of arate hike only by
February 2027, and only if
inflationary pressures prove
persistent.

Despite softer-than-
expected inflation in the first
quarter, most economists
expectthe RBItoholditsFY27
inflation projection at 5.1%.
Gaura Sengupta, chief econo-
mist at IDFC FIRST Bank,
expects the forecast to be
retained given continuing
uncertainty over food prices.
Manoranjan Sharma, chief
economist at Infomerics Rat-
ings,concurs, pegging the pro-
jection in the 5-5.2% range
and arguing that the Junerevi-
sion had already factored in
higher oil prices and weather-
related risks.

On growth, however, the
central bank could turn mod-
estly more optimistic after
stronger-than-expected high-
frequency indicators. Sen-
gupta expects the FY27 GDP
growth projection to be raised
to 6.8% from 6.6%, while
Arorasaid India Ratings would
revisit its own 6.7% forecast
later this month after assess-
ing the impact of improved
rainfall in July. SBI Research
has projected first-quarter
GDPgrowthataround 7%, cit-
ing stronger economicactivity
and improving monsoon con-
ditions.

The central bank's commu-
nication, economists say, is
likely to become more
guarded. While none antici-
pates an immediate shift to a

West Asia fuels order rush for Indian EPC

It is one of four contractors
selected to participate in the oil
and gas major’s upcoming
front-end engineering design
and EPC projects during the
period.

The agreement came days
after L&T secured a major order
from Kuwait Oil Company for
its Jurassic Light Oil export
facilitiesand theupgrade of the
existing export network.

West Asia accounted for
around 20% of L&T’s interna-
tional order inflows in the first
quarter of FY27,and company
sources expect its share to rise
further once hostilities ease.
Opportunities are emerging
across oil and gas, power trans-
mission and distribution, and
renewable energy, they said.

hawkish stance, several expect
the RBI to further underscore
inflation risks.

"I expect the tone to be
slightly cautious, not hawkish,"
said Madan Sabnavis, chief
economist at Bank of Baroda,
noting thatalthoughinflation
isexpected torise because of El
Nino, the RBI has historically
been data-dependent and is
unlikely to react pre-emp-
tively. Sengupta expects the
communication to be "cau-
tious, leaning towards hawk-
ish",reflecting stronger growth
alongside persistent inflation
uncertainties.

Liquidity management is
expected toremainakeyfocus,
with the RBI likely to continue
deploying variable rate repo
(VRR) auctions, open market
operations (OMOs)and foreign
exchange swapsdepending on
evolving conditions. Gupta
said the strategy would hinge
on the extent of FCNR(B)
inflows, with long-term VRRs
or FX swaps likely preferred
over OMOs if a durable liquid-
ity surplus emerges. Gudwani
and Ghare also expect the RBI
to lean on non-rate measures,
noting that sizeable FCNR(B)
inflows and foreign portfolio
investments into government
securities have eased pressure
on the rupee, reducing the
need for tightening despite
heightened geopolitical risks.

Beyond August,economists
remain divided on the policy
trajectory. While HDFC Bank's
Gupta sees the possibility of
onerate hike in February 2027
if inflation risks persist,
Infomerics expects the next
move to be a cut in early 2027
— provided inflation moves
sustainably towards the RBI's
4% target.

“The orderbookin West Asia
has gone up year-on-year. So,
even on alower execution pace,
theabsolute numbersarebetter
because of the size of the order
book,” L&T President, Whole-
time Director and Chief Finan-
cial Officer R Shankar Raman
said during a post-earnings
interaction this week.

Although a large European
contract overshadowed West
Asian orders during the June
quarter,Raman said the oppor-
tunity in the region remained
encouraging. The company
expectsorderingactivityto pick
up from the second half of
FY27.

L&T’s prospect pipeline for
the remaining nine months of
FY27 stands at Rs 15 trillion.

B Group has raised
quotas each month
throughout Iran
war even as supply
from region
remains
constrained

.

M Increase symbolic for now

by the conflict. Bloomberg
reported last week that OPEC+
currently plans to hold levels
steady for the rest of the year
after the September hike.
While the increase is sym-
bolic for now, it may give Saudi
Arabia leeway to raise produc-
tion once oil flows from the

THAT TRANSITION IS already
visible.IndiGo has ordered Air-
bus A321XLR aircraft to open
medium-haul international
markets, doubled its Airbus
A350 order to 60 aircraft for
long-haul operations, intro-
duced IndiGoStretch as a pre-
mium product and launched
BluChip, its first loyalty pro-
gramme.

With a domestic market
share of around two-thirds, the
room for exponential growth
within India is naturally
shrinking. While domestic
traffic will continue to expand
as air travel penetration
increases, relying overwhelm-
ingly on one geography carries
its own risks.

"IndiGohasreached astage
whereitisoverlydependent on
the Indian market despite
already enjoying a dominant
position,” Mark Martin,
founder and CEO of Martin
Consulting,says."Whenyou're
the market leader with such a
large share, there shouldn't be
any insecurity about defend-
ing the home market. The big-
ger challenge is expanding
globally,"he adds.

Martin points to Ryanairas
an example. Despite intense
competitionacross Europe, the
airline has retained its leader-
ship by operating across mul-
tiple hubs and markets rather
than depending on a single
geography.

"The A350s are a step for-
ward, but IndiGo must diver-
sify beyond India, build inter-
national hubs and grow
organically overseas. Concen-
trating an ever-larger fleet in
one marketisalong-termrisk,"
he says.

That,however,is easier said
than done.

The very qualities that
helped IndiGo conquer the
domestic market may not be
enough in international avia-
tion.

IndiGo's domestic success
rested on a relatively straight-
forward operating model: a
single aircraft family, one
cabin configuration, point-to-
point routes and standardised

Motilal Oswal said ordering in
West Asia was likely to acceler-
ate from the second quarter,
even as L&T had diversified its
inflowmix through Europeand
the domestic private sector.
For KPIL, the opportunity is
widening beyond its traditional

Persian Gulf return to normal,
helping to replenish the
world’s depleted stockpiles. A
supply squeeze triggered by
conflict is pushing up the cost
of fuelslike gasoline and diesel,
stoking fears of another spike
in inflation.

President Donald Trump

leum Exporting Countries and
its partners could help to rekin-
dle a surplus that was expected
to hit the oil market this year
prior to the Iran war. There was
a brief glimpse of that when a
temporary surplus emerged
during the recent ceasefire
between the US and Iran, with
millions of trapped barrels
flowing out of Hormuz.

The exit of the United Arab
Emiratesin May,followingyears
of frustration with OPEC-
imposed limits,hasalso spurred
speculation the group could one
day be plunged into a contest
over market share.

IndiGo at 20: The harder climb begins at...
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International
expansion changes that equa-
tion.Widebody aircraft require
different maintenance capa-
bilities and crew planning.
Long-haul passengers expect

processes.

premium cabins, lounge

been the cornerstone of its
domestic operations,'he adds.

For the first time in its his-
tory, IndiGo is preparing to
operate AirbusA350aircraft,a
move that takes it into a seg-
ment dominated by estab-

access,loyalty ben- lished global air-
efits anq seamless IndiGo has ordered line:s suc}} as
connections. Net- . Emirates, Singa-
work  planning A.lrbus A321XLR pore Airlines,
shifts fromsimply ~ aircrafttoopen  Qatar Airways
linking two cities medium-haul and Turkish Air-

to building hubs international lines. The eco-
that feed traffic markets, doubled nomics of long-
across continents. e Al haul flying bear

"The challenges ;t;': :rzlz little  resem-
for IndiGo over the blance to short
next 20 years will — domestic  sec-
be very different tors.  Aircraft

from those of the past two
decades,' Amit Mittal,aviation
expert and director at Aeroln-
tellect Aviation, says.

"As it expands internation-
ally,itwill face competition not
only from Air India and Akasa
Air but also established global
carriers.

“Product complexity will
increase with multiple cabin
classes,hot meals onlong-haul
routes, widebody operations
and premium services, all of
which are very different from
the low-cost model that has

strengths in oil and gas and
power transmission. The com-
pany, which is executing a
major pipeline project for Saudi
Aramco,hasrecentlysecuredits
firstwater projectin theregion.

“Despite geopolitical uncer-
tainties, project execution has

epaper.ﬁnan{:iaiexpress.mr‘. .

spend longer in the air, turn-
around times increase, crew
scheduling becomes more
demanding and geopolitical
disruptions can force costly
changes to flight paths.

The airline also enters this
phaseatatimewhen competi-
tion at home is beginning to
intensify again.

AirIndia,backed by the Tata
Group, is rebuilding itself into
aglobal network carrierwith a
massive aircraft order, while
Akasa Air continues to expand
its domestic footprint.

remained largely on track
across the transmission and
distribution and oil and gas
businesses,’said Amit Uplench-
war, director, KPIL.

The company’s oil and gas
revenue grew 55%in FY26,dri-
ven by the Saudi project. Its
West Asian portfolionow spans
Saudi Arabia, the UAE and
Kuwait,including transmission
and distribution projectsin the
latter two markets.

Uplenchwar said govern-
ment spending on energy secu-
rity, utilities and long-term
infrastructure provided robust
business visibility across seg-
ments. KPILwould continue to
evaluate opportunities in the
regionwhile maintainingadis-
ciplined bidding approach, he

implement an appropriately
loose monetary policy and
maintain ample liquidity,
according to the readout of a
work meeting to map out the
second half of the year.

The PBOC statement
pledged to “steadily promote
the high-level opening of the
financial market... advance
domestic and international
infrastructure cooperation,
and enrich liquidity manage-
ment and risk hedging tools.

“It would continue to
financiallysupport debt risk
resolution of local govern-

Unlike the past decade,
when several rivalswere preoc-
cupied with financial survival,
IndiGo now faces competitors
with deeper pockets and long-
term ambitions.

If there was one episode
that highlighted the limits of
scale, it came in December
2025. The introduction of
revised flight duty and rest
regulations for pilots exposed
weaknesses in IndiGo's crew
planning, triggering wide-
spread cancellations and
delays. A subsequent govern-
ment inquiry pointed to inad-
equate preparedness for the
newrules,deficiencies in plan-
ning systemsand over-optimi-
sation of operations. The dis-
ruption dented the airline's
carefully cultivated reputation
for reliability and served as a
reminder that efficiency and
resilience are not always the
same thing.

Foryears,IndiGo's compet-
itive edge came from running
one of the industry's leanest
operations. But as airlines
become larger and networks
more interconnected, a highly
optimised system can also
become more vulnerable to
disruptions.

Whatworks fora 500-flight
operation does not necessarily
work for one operating more
than 2,200 daily departures.

The episode reinforced a
broader point.

The next phase of IndiGo's
growth will depend less on
adding aircraft and more on
building organisational depth.
Managing an order book of
more than 900 aircraft will
require thousands of addi-
tional pilots, engineers and
cabin crew, while India's air-
port and maintenance infra-
structure will also have to
expand in tandem.

Supply chain disruptions
and engine issues, such as
those involving Pratt & Whit-
ney in recent years, have
already shown how quickly
external factors can disrupt
fleet plans.

Reportedly, the govern-
ment is considering removing

ment financing vehicles, and
promote their market-ori-
ented transformation,” it
added.

As well as supporting
more overseas institutions
issuing yuan-denominated
bonds, known as panda
bonds, the central bank
would  help  Shanghai

the cross-holding restrictions
under the Operation, Manage-
mentand Development Agree-
ment (OMDA) for Delhi and
Mumbai airports. This has led
to a fresh debate over whether
airport operators should be
allowed to own airlines. Propo-
nents argue that allowing
infrastructure companieswith
deep balance sheets to enter
aviation could create stronger
competitorsand increase con-
sumer choice. Bhatia has
strongly opposed the proposal,
pointing out thatairports con-
trol critical infrastructure such
as slots and terminal access,
making airline ownership by
airport operators a potential
conflict of interest.

Aerolntellect's Mittal
believes India's geography
could become one of IndiGo's
biggestadvantagesif the coun-
try succeeds in developing
itself as a transit hub linking
Eastand West.Airportssuchas
Delhi, Mumbai, Navi Mumbai,
Jewar, Chennai and Kolkata
could emerge as connecting
gateways over the next decade.
The airline's move into pre-
mium travel and underserved
long-haul routesalso opens up
newrevenue streams that sim-
ply did not exist when IndiGo
began operations.

The irony is that IndiGo's
next challenge may not be
defeating competitors but
reinventing itself. Like Maruti
Suzuki, which discovered that
remaining the largest car-
maker required becoming a
very different company from
the one that built the Maruti
800, IndiGo now finds itself at
a point where leadership
demands reinvention rather
than repetition.

The low-cost philosophy
that transformed Indian avia-
tion is unlikely to disappear.
But it will have to coexist with
premium products, global
partnerships, widebody air-
craft and international hubs.

The first two decades
rewarded standardisation,dis-
ciplineand simplicity.The next
will demand adaptability.

companies

added.
The regional opportunity is
also drawing companies

focused on the energy transi-
tion. Waaree Renewable Tech-
nologiesis pursuing EPCorders
totalling 11 gigawatt in mar-
kets such as the UAE and
Kuwait.

“Weare participatingin EPC
orders in West Asian countries
that are not affected by geopo-
litical tensions.These ordersare
likely to come up for execution
over the next one or two years,’
Chief Financial Officer Man-
mohan Sharma told FE. Opera-
tions and maintenance con-
tractsare expected tofollowthe
EPC orders, he said.Its parent,
Waaree Energies,has submitted
bids for contracts worth Rs

4,000-5,000 crore across Saudi
Arabia, Oman, Bahrain and the
UAE. Chief Financial Officer
Abhishek Pareek said most
opportunities were turnkey
contractsbecause customersin
West Asia typically require sup-
plierstoundertakeinstallation,
commissioningand on-site ser-
vicing in addition to supplying
equipment.

Yet, the region’s large order
pipeline comes with near-term
execution risks. Thermax,
which secured orders from the
West Asian oil and gas sector
during the June quarter, could
not recognise revenue on
equipment worth around Rs
300 crore because customers
were unable to accept delivery.

“Thesewere mainlyinterna-

enhance cross-border finance
and offshore financial ser-
vices, and consolidate Hong
Kong’s position as an offshore
yuan hub, the statement said.

The meeting followed a
call by the Communist Party’s
Politburo on Thursday to
accelerate the pace of fiscal
spending.

Noel: Trusts..

He placed greater emphasis
on developing new institu-
tions that can benefit future
generations. He also stressed
that philanthropy must be
evaluated by measurable out-
comes ratherthan the number
of beneficiaries reached, say-
ing every rupee spent should
create lasting impact.

Healthcare will be one of
the Trusts' principal focus
areas.After partneringwith the
Assam government to estab-
lish 17 cancer care hospitals,
the Trusts are now exploring
the development of 40-50 not-
for-profit multi-speciality hos-
pitals across India based on a
cross-subsidy model, where
revenue from paying patients
would support treatment for
underserved sections.

Tata emphasised that the
goal is to ensure the same sur-
geon, the same operating the-
atre and the same medicines
are made available to every
patient.“The difference should
only be in the room, not in the
quality of care," he said.

Education will form the
second major pillar of the
Trusts'strategy.Tata said India
needs significantly more
world-class higher education
institutions to ensure deserv-
ing students can pursue qual-
ityeducation within the coun-
try.

He said he saw no reason
why India cannot build
enough institutions so stu-
dentswho deserve quality edu-
cation can receive the same in
India instead of going abroad.

InJune thisyear, Tata Trusts
committed a grant to the
Indian Institute of Manage-
ment Bangalore to supportthe
development of itsundergrad-
uate campusin Bengaluru.The
funding will back academic
and residential infrastructure,
faculty development and
research at the School of
Undergraduate Studies,which
will begin classes this month.
The school will initially offer
two four-year residential
undergraduate programmes
in economics and data science,
with an inaugural batch of 80
students.

tional customers in the Middle
East,” Thermax Managing
Director Ashish Bhandari said,
adding that shipping delays had
restricted revenue growth
despite a significant backlog.

For Indian EPC companies,
therefore, West Asia presents a
two-speed opportunity: geopo-
litical tensions may slow deliv-
eries and near-term execution,
but spending on energy, utili-
ties and infrastructure contin-
ues to expand the order
pipeline.

Companies with the capac-
itytoabsorb delaysand execute
across sectors are positioning
themselves for an acceleration
in awards once conditions sta-
bilise.

With inputs from Geeta Nair
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associations or individuals of transfer to IEPF Authority, Company will| Kindly note that mqu&slt.sll which are acr:_nmpanmd by original security Cﬂrhﬂf.:'ﬂ.l:‘[ﬁ] along with transfer in demat mode and shall be under lock-in for a period of one year from the date of registration of
advertisinginits newspapers submit its response to IEPF Authority for deed(s)and other supporting documents will only be considered under the Special Window. transfer. Such securities shall not be transferred / lien-marked | pledged during the said lock-in
transferring the aforesaid shares to the y . - : - : : p e
Publicat We theref demat account of the undersigned, after Further, the securities so Erans:ferrer! shall be mandatorily credited to the transferee anly in demat mode and period. Further, the cases involving disputes between transleror and transferee, and securities
OrFublications. YWenerelore | | yhicn no claim wil be entertained by the Eha” be ?”dF;}Tfk'i”fﬂLagffllﬂj ﬂ{d”;‘! ?Ear;“:'m :I*E‘ T"E of registration of transfer. Such securities shall not transferred to Investor Education and Protection Fund (IEPF) shall not be considered under this
company in that behalf. transfe ; e ing the - iod. '
recommend that readers o PRACHI AGARWAL e trams F"fa . ign-mar {-' ple -j,l.:' u.r ng | e said lock-in perio | | window.
make necessary inquiries | |Date:03-08-2026 _Folio No: MS072012 Investors wishing to avail of this Special Window may contact the Bank’s Registrar to an |ssue and Share Eligible shareholders may submit their request along with the requisite documents as mentioned in the
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agreements with advertisers inwardiginteg : pany : | com.
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dvert ,g Station Complex, Vashi, Navi Mumbai 400 703, India. (Email: icicibonds@ 3i-infotech.com) hitps:orientalhotels.co.infinvestors/investor-support!,
a vert|serr1n?nt inany PALICH 2ok ied —— For Oriental Hotels Limited
manner whatsoever. Mumbai Prachiti Lalingkar s S Akila
\_ August 01, 2026 Company Secretary _J Date © 31.07.2026 Company Secretary (A15861)

(THIS IS NOT AN OFFER DOCUMENT. CORRIGENDUM TO THE RED HERRING PROSPECTUS DATED JULY 22, 2026, ABRIDGED PROSPECTUS, FORMS and PRE- ISSUE ADVERTISEMENT DATED JULY 24, 2026

DN JIG

ONEINDIG TECHNOLOGIES LIMITED

(Formerly known as Oneindig Technologies Private Limited)
CIN: U74999HR2016PLCO066271

Chige Cemnppreiviy wias eeriginelv ivvcorporaied as " Cnawalp Tecknologies Prvvare Limiced " as o privare Bmited comipone amder She provisions af te Compaeeies Aot 200 3 wide Ceridficaie of Treorpavation doted Nevemiber 02 210 o frown e Regisivar of Compariies, Ceniral Registrarion Cenive, Silsequeniiv pieesianif oo special resolifion
passed e the Sharetolders of their Extraovdingey Generol Meeting held on Maveh 13, 2024, our company was converfed from o Privade Limited Company te Pablic Limited Company and covseguently, thename oforr Company was clanged fo “Ohieingdie Techmolowmies Linrited ™ and a Fresh Certificate of Tncorporaiion diated June 29, 2024
was issied to our company by Regisirar of Companies, Central Registration Centre. The Covporate ldentification Numberofonr Company is U7SS00HR2016PLCDG62T |

Registered Office: \-503, Atrium, VIVANTA by Taj Hotel Complex, Shooting Range Road, Suraj Kund, Fandabad-121001, Haryana
Corporate Office: C-48, 3rd Floor, DDA Sheds, Okhla Industrial Area, Phase-1, South Delhi, New Delhi-110020:
Contact Person: Mr. Sumit Das, Emall Id: infoi@moneindig.tech, Tel Mo: +591-9810484 146, Website: www.oneindig.tech

OUR PROMOTERS: MR. MANOJ AGRAWAL AND MS SEEMA AGRAWAL

DETAILS OF THE ISSUE

INITIAL PUBLIC OFFER OF UPTO 28,80,000 EQUITY SHARES OF FACE VALUE OF ¥ 10.00/- EACH (THE "EQUITY SHARES") OF ONEINDIG TECHNOLOGIES LIMITED (“ONEINDIG™ OR "OUR COMPANY” OR “THE ISSUER") FOR CASH AT A PRICE OF ¥ 96 PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ 86 PER
EQUITY SHARE (THE “ISSUE PRICE") AGGREGATING TO ¥ 2764.80 LAKHS {“THE ISSUE™) OF WHICH 1,44,000 EQUITY SHARES AGGREGATING TO ¥ 136.24 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION™). THE ISSUE LESS THE
MARKET MAKER RESERVATION PORTION I.E. NET ISSUE OF 27,36,000 EQUITY SHARES AGGREGATING TO ¥ 2626.56 LAKHS (THE “MET ISSUE"). THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 26.36% AND 25.04%. RESPECTIVELY OF THE POST ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

CORRIGENDUM TO THE RED HERRING PROSPECTUS DATED JULY 22, 2026, ABRIDGED PROSPECTUS, FORMS and PRE- ISSUE ADVERTISEMENT DATED JULY 24, 2026".

Investors are hereby informed of the following revisions in the Red Herring Prospecius dated July 22, 2026, 12. Note -1-Page 78 shall be replaced with the following:
1. Note 15 on page 70 shall be replaced with the following strong Order Book
Date of Allotment/ Name Cate Number of Percenlage of the Allotment/Acquire/ Chur company maintains a rabust order book and actively participates in competitive bidding processes. As of January 31, 2026, our order book includes several large-scale
Transter gory Equity Shares Pre-lssue capital (%) Transfer projects aggregating o $15,757.52 lakhs,
July 15, 2026 Vishal Vasantrao kokadwar Diractor 2,16,000 2 68 Transiar 13. Page 159 shall be replaced with the following:
July 15, 2026 Priyanka Vishal kokadwar Relative of Director 1,680,000 2.29 ACquie Shareholding of Directors in our company
£, Note 14 on page 70 shall be raplaced with the following: Sr. No.| Name of the Directors Mo. of Equity Shares held Category/ stalus
sr. Names Pre IPD Post IPD 3. \ishal Vasantrao Kokadwar 5,04,000 Non - Executive Director
No Shares Held | % Shares Held | Shares Held | % Shares Held A Ronak Jhuthawat Ml Independant Director
IP0 Shares i - - | 28,850,000 26.36 ,
Total Shareholding | 80,44,160 100 | 1,09,24.160 100 T Pane bl Sl o bepiacof i lohcihing:
3. Nole 13 on page 70 shall be replaced with the following: &' |[Mame — _ o, WL Vil R st
We have 61 (Sixty-One) shareholders as on the date of this Red Harring Prospectus. No. of Equity Shares held & % of Share-holding (Pre-Issug) 5.04,000 equity shares & 6.27%
4. Page 70 shall be read as the following: 15. Revision in Restated Financial Statements in Annexure D:- The "Reconciliation of Profit/(Loss) after Tax" tables shall be replaced with the lollowing:
Total number of Shareholder of our company (&) Reconcifiztion of Profit/ (loss) alter fax
Our Company has 61 (Sixty-One) shareholders ason date of this Red Herring Prospectus. For further details on the Shareholding Pattern of our Company, please refer to the Period Ended Year Ended Year Ended Year Ended
Chapter titled * Capita! Structura” h-e:ginn:n_g on page 59 ofthis Red Harring Prospectus. _ Particulars January 31, 2026 41 March 2025 41 March 2024 31 March 2023
5, Total Current Assels (1)" forihe stub period ended January 31, 2026 on page 79 shall be read as the following: Gratuity Expanses (refer note ” E - {I] 46) 2 50
(Basis of Restated Financial] Net adi T : ;
Parliculars el adjustments in profit and loss account 110.12 2.50
R TTY Jenuary 31, 2026 | Warch 31,2025 | March 31,2024 | Mareh 31, 2023 | | 'pgiusied Profit after tax §16.40 116.53 205.05 10.83
Total Current Assels(l) | 5604.88 301871 2.362.79 119087 A5} FEGOGCRATIn OF COuiy
6. Headings for Assumptions for Working capital Projections made by the Company shall be read as the following: Particulars Period Ended Year Ended Year Ended Year Ended
January 31, 2026 31 March 2025 31 March 2024 31 March 2023
Holding level (in Days)
Restal - Graturly Expenses - - {0.46) 2.50
Particulars Hestatad cElmatay Projected Nel adjustments I profit and | | ; : 186.42 250
March 31, | March 31, | March 31, March 31, | March 31, ot adjusimeats In profit and loss ccoun . : :
2023 2024 | 2025 January 31, 2026 2026 2027 Seplember 30, 2027 Adjusted Profil alter tax 2,065.28 | 1,467.96 748.93 2713.72
7. Mote 8 on page 83 shall be deleted with the following: 16. Page 187- Table mentioned shall be replaced with the lollowing:
Offer Expenses other than the listing fees shall be shared among our Company and the Selling Shareholder on & pro rata basis, inproportion 1o the Equity Shares Allotlad, ; . Period Ended Period Ended Period Ended
8. Mol on page 85 shall be replaced with the following: it VRO CUE0 AMBIY 31 R0CS March 31, 2025 March 31, 2024 March 31, 2023
Year ended Basic EPS (T) Diluted EPS (T) Weight CONSOLIDATED STANDALONE
Welghted Average 5.80 5.80 B Current Assel 5, /38.99 3036.72 2,362.79 1,190.83
9. Mote 2 on page 86 shall be replaced with the following: T Current L":lh'mfj g hﬂl.EdjEl'E 1971.24 1.849.66 810.38
5 i other terms and conditions of the IPO remain unchange
gr.i‘-ln. :f:ma'? o the Welnhted & T nEse a;cth Pgﬂmr il £k e ﬂ!h ; Ft:ap veh The changas set out above are to be read in conjunction with the RHP dated July 22, 2026, all referances to this Information in the RHR Abridged Prospecius, GID, Application
. /E raio hased on the Weighted Average 20 | 18.93 Forms stands amended pursuant to this Comigendum. Investors shoukd read this Gornigendum along with the RHP betore making an investment decision with respect to the Dffer.
10. Page 92 shall be replaced with the fallowing: BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Secondary Transaction: "
¢ Face Issue/Transfer Mature of Nature of Allotment/ Total Consideralion Da
i dillagen bl L its B L Value( ) Price Consideration Transfer {in ¥ lakhs) A t =
Weighted average cost of acquisition (WACA) 23.27 M . BOJAENNT 110
e — Maashitla
d). Weighted average cost of acquisition, fioor price, and cap price: E-!]aT !rlldjf S oy ONEINDIG TECHNOLOGIES LIMITED
V=003, Atrium, VIVANTS by Taj Hotel Complax, Shooting
Type ol Iransaction Weighted average cosl of acquisition Floor Price Cap Price SHARE INDIA CAPITAL SERVICES PRIVATE | MAASHITLA SECURITIES PRIVATE LIMITED Range Road, Suraj Kund, Faridabad-121009, Delhi NCR,
(¥ per equity shares) Rs. 91 As. 96 LIMITED Address: 451, Krishna Apra Business Square, Netaji Subhash| India. Contact Person: Mr Sumit Das
Based on Secondary Transactions 23.27 am 413 Address: A-25, Basemant, Sector-84, Noida- | Place, Pitampura, Delhi 110034, India Tel. No.: +91-9810484146
11. Page 126-127 shall be replaced with the lollowing: 20130, Umrpfﬂ“'ﬂfﬂh- Contact Person: Ir. Mukul Agrawal E-mail: info@onzindig.fech
Sr. | MName of the Other Order No/ Reference no. and Capacity/ Unit of PO Value Amount Billed Pending ?i' _Tl_EH D_TH_EA_‘_H&U?D eI T M0 -ATIE :‘":hliml%%
Mo. | Beneficiary date, LOA Units Measurement FY 25-26 Amount mai inalhapsig@shareindia.con E-mail: investor ipoE@maashitia.com m?, oot b R
1| Customer Solar Plant{PPA) 8 MW 2,400.00 - 2,400.00 tayestoe [arievances Cinail - Website: wiww.maashilia.com ' : *
: Customer 2 Solar Pumps 24 MNos. 56.12 56.12 : mb@shargindia.com Investor Grievance E-mail; investoripo@maashitla.com I[:n'.'rE“st?rs t’?m Eu:mrclhfﬁﬁfr:miwa ;EEFF'::‘E'?; HTEU
Solar Pumps 130 Nos, 272.16 272.16 : Website: www.shareindia.com SEBI Registration No.: INROO0004370 i s, il
I : issue in case of any pre-lssue or post-issue related
Solar Pumps 39 Nas. 91.76 81.76 : SEBI Registration; INMOOO0 2537 il sich AR T ekl aF s o ATt i
Solar Pumps 75 Nos. 147.87 27.68 120.19 CIN: UG5923UP2016PTCOT5067 cradlt of ABioited Equilty Shiaras I th respective bernefciary
Solar Pumps 64 Nos. 146.77 - 146.77 Contact Person: Mr. Kunal Bansal account and refund orders, efc.
4 E
gg%-ﬁﬂmsiﬂ 325 o zg: i’g’ﬁ%& 50,43 -—-%‘ﬁg~ All capitalized lerms used herein and nol specilically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.
; : ' ' ' On behall of Board of Direclors
—_— — SG.8 UMY - L e : ol FOR ONEINDIG TECHNOLOGIES LIMITED
4 Lustomer 3 solar Pumps 24 Nos. 103,58 24.63 48.25 8d/-
340 Nos. 1.106.70 1,106.70 2 Place: Haryana Mr. Sumit Das
4 Customer 4 Ground mounted EFC 12 L 575505 35.00 ar 205 Date: 31-07-2026 [:n.mpanlf Egc[mrv and ﬂumpliancg Dificer
5 Customer 5 Solar PV Plant 150 KW 62.19 46.14 16.05 I]IEﬂlatmEr ﬂn&fr‘ldig TEEHHDIEJQIES LIITIltE‘d 15 prﬂpﬂsiﬂg, EUhjEEt to Ep]]”DEImE Etﬂtutﬂr'_gl' and rE'gUIEltﬂrjl' rEqmrEmEntﬁ, rEL‘Eip‘[ of
& Customer & 5 MW Solar 5 MW 1,346.15 - 1,346.15 requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed the
Pr{aoi) 50 B it Lt : Prospectus with the Registrar of Companies, Haryana on July 22, 2026 and thereafter with SEBI and the Stock Exchange. Full copy
7 Customer 7 Ground mounied EPC 1800 KW 5049.64 E 509,64 of the Red Herring Prospectus is available on the website of the SEBI at www.sebi.gov.in, website of the Company at, the website
_ www.oneindig.tech of the BRLM to the Issue at: www.shareindia.com the website of BSE at http://www.bsesme.com respectively.
i) Customer 8 EPC in Rajasthan 43 MW 4648, 00 641,75 4006.25 e : : : = , . ; :
Any potential investors should note that investment in equity shares involves a high degree of risk and for details relating to the
g Customer 9 EPC in UP B MW 1593.20 1123.47 469,73 same, please referto the RHP including the section titled "Risk Factors™ beginning on page 21 of the Red Herring Prospectus.
o Cosorar o S Be g Se i S ™ o 75 TR The Equity Shares have not been and will not be registered underthe U.S. Securities Act of 1933, as amended or any siate securities
] | : : £ ! : i 4 e ;
e 2 laws in the United States, and uniess so registered, and may not be issued or sold within the United States, except pursuant to an
7. Customer 11 Roof top NA hA 135.01 100.55 34.45 exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, 1933 and in accordance with
12 | Cusiomeri2 E&Eﬁuﬁ? NA NA 873.719 873.79 : any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside the United States in ‘offshare
customer FY 24-25 NA NA| (92.72) (92.72) transactions' in reliance on Regulation "S" under the Securities Act, 1933 and the applicable laws of each jurisdiction where such
Total 2049759 |  4.740.07 15,757.52 | | issues and sales are made. There will be no public offering in the United States.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Imitial public offer of equity shares on the main board of BSE Limited ["BSE") and MNational Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter I of the
securities and Exchange Board of India (lssue of Capital and Disclosure Requirements) Regulations, 2018, a5 amended ("SEB| [CDR Regulations™),

=AI°

A SOLUTIONS COMPANY

Pleasg scan this ORF code 1o

LEAP INDIA LIMITED
(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

Cur Cormpany was incorporated as LEAP India Private Limitad as a privata limsted company under the Companies Act, 1956, pursuani 1o a carificate of incorporation dated July 3, 2013, issued by the Registrar of Companies, Maharashira al Mumbai. Subsequentty, our Company was convarted inlora public mited company pursuant to a Board resolution dated Juna 27
2025, and a special resolution passad by our Shareholders on July 17, 2025, and conseguently the name of cur Company wag changed to LEAP India Limited, and a fresh certificate of incomporation dated Juby 31, 2025 was issued by the Rol CPC. For details in relation to changes in the name and registerad office of our Company, see “History and Cerfain Corporate
Matiers = Brief hisfory of our Company " and "History and Certain Corporate Maffers = Changes in the registered office™ on page 235 of the red herring prospecius dated August 1, 2026 ("RHP™ or "Red Herring Prospectus™).

Corporate Identification Number: UT4900MHZ013PLC 245166
Registared and Corporate Office: 14th Floor, Commerz, Internabonal Business Park, Oberoi Garden City, Off Western Exprass Highway, Goregaon (Eazl), Mumbai 400 063, Maharashira. India
Telaphone; +31 22 68538 8700 Contact parson: Chirag Bagadia, Company Secrelany and Compliance Officar, E-mall: cormpliance@leapmdia.nel: Websits: wwwlaapindia.net

THE PROMOTERS OF OUR COMPANY ARE SUNU MATHEW AND VERTICAL HOLDINGS II PTE. LTD.

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 1 EACH ["EQUITY SHARES") OF LEAP INDIA LIMITED ("COMPANY™) FOR CASH AT A PRICE OF <]«] PER EQUITY SHARE [INCLUDING A SHARE PREMIUM OF <[«] PER EQUITY SHARE) (*OFFER PRICE") AGGREGATING UP TO T24,500.00 MILLION (THE
“OFFER") COMPRISING A FRESH ISSUEOF UPTO [«] EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATINGUP TO ¥ 4,800.00 MILLION BY OUR COMPANY {“FRESH ISSUE™) AND AN OFFER FOR SALE OF UPTO [«] EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO¥20,000.00 MILLION {THE "OFFER FOR
SALE™), CONSISTING OF UP TO [=] EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥ 19,986.23 MILLION BY VERTICAL HOLDINGS |l PTE. LTD. (THE "PROMOTER SELLING SHAREHOLDER") AND UP TO [«] EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO T 13.77 MILLION BY KIA EBT
SCHEME 3 (ACTING THROUGH ITS TRUSTEE, CATALYST TRUSTEESHIP LIMITED) (THE "PROMOTER GROUP SELLING SHAREHOLDER", AND TOGETHER WITH PROMOTER SELLING SHAREHOLDER, THE “SELLING SHAREHOLDERS" AND SUCH EQUITY SHARES S0 OFFERED BY THE SELLING SHAREHOLDERS, THE
“OFFERED SHARES" AND SUCH OFFER FOR SALE TOGETHER WITH THE FRESH ISSUE, THE "OFFER™).

THE OFFER INCLUDES ARESERVATION OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 1 EACH, AGGREGATING UP TOT12.50 MILLION (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION™). THE OFFER
LESS THE EMPLOYEE RESERVATION PORTION ISHEREINAFTER REFERRED TO AS THE “NET OFFER", THE OFFER AND THE NET OFFER SHALL CONSTITUTE [»]% AND [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

'DETAILS OF THE OFFER FOR SALE

NAME OF THE SELLING SHAREHOLDERS | TYPE | NUMBER OF EQUITY SHARES OF FACE VALUE OF 71 EACH OFFERED / AMOUNT (IN T MILLION) ' WEIGHTED AVERAGE COST OF ACQUISITION (IN T)°
Vertical Holdings || Pte. Ltd, Promoter Selling Shareholder Up to [#] equity shares of face value of 1 each aggregating up to ¥ 19,986.23 million 10.93
KIA EBT Scheme 3 (acting through its trustee, Promaoter Group Selling Shareholder Up to [#] equity shares of face value of 1 each aggregating up to ¥ 13.77 million a2.44

Catalyst Trusteeship Limited) _
For further defails please see "The Offer” beginning on page 56 of the RHP
“As certified by Patni Mandhana & Associates, Chartered Accountants, with firm registration number 152125W by way of their cetificate dated August 1, 2026.

PRICE BAND: X151 TO <159 PER EQUITY SHARE OF FACE VALUE OF 1 EACH.
THE FLOOR PRICE IS 151 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 159 TIMES THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 94 EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH AND
IN MULTIPLES OF 94 EQUITY SHARES OF FACE VALUE OF ¥ 1 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO ("P/E") BASED ON DILUTED EPS FOR FINANCIAL YEAR ENDED 2026 FOR
THE COMPANY AT THE UPPER END OF THE PRICE BAND IS 106.00 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 100.67 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 5.33%.

The details of the Fresh Issue and the post Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:
~ OFFER SIZE AND MARKET CAPITALIZATION

Particulars At Floor Price :-f'?'_ 151 'par EqLiitjr Shares _ At Cap F'fica_nf 7159 pﬁr EqLiityr' Shares
Up to No. of Equity Shares ' Up to Amount Up to No. of Equity Shares Up to Amount
_ of face value of ¥ 1 each _ [¥ in Million) of face value of 7 1 each _ (¥ in Million)
Fresh Issue 31,788,079 4.800.00 30,188,678 4.600.00
Offer for Sale | 132,450,331 | 20,000.00 125,786,162 | 20,000.00
Total Offer Size 164,238,410 24,800.00 155,974,840 24,800,00
Post Offer Market Capitalisation 442 135,859 66,762.51 440,536,458 70,045.30

ANCHOR INVESTOR BID/ OFFER DATE THURSDAY, AUGUST 6, 2026

BID/ OFFER
PERIOD BID/ OFFER OPENS ON FRIDAY, AUGUST 7, 2026

BID/ OFFER CLOSES ON* TUESDAY, AUGUST 11, 2026

"‘The UFI mandste end fime and date shall be af 500 p.m. on BidCffer Closing Date

We are the largest on-demand asset pooling provider in India's supply chain management sector (based on the number of pooled Assets, (such as pallets, containers and MHEs)),
according to the F&S Report.

Our offerings include (i) pallets: flat carrier structures, that support goods while being handled by equipment such as forklifts, involved in production, vertical storage and
movement of cargo; (ii) containers: standardized, stackable, and often foldable material handling units; and (iii) MHE, such as forklifts.

THE OFFER IS BEING MADE PURSUANT TO REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
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 INDIVIDUAL 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 <12.50 MILLION

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS 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 PRE-OFFER AND PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY
ON ANY OTHER EXTERNAL SOURCES OF INFORMATION AVAILABLE IN ANY MANNER IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT ENDORSED,
PUBLISHED OR CONFIRMED EITHERBY OUR COMPANY OR THE BRLMs.

INACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED AUGUST 1,
2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/KEY PERFORMANCE INDICATORS DISCLOSED IN THE “BASIS FOR OFFER PRICE”
SECTION ON PAGE 126 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION (“WACA”) OF PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE,
DISCLOSED IN THE “BASIS FOR OFFER PRICE” SECTION ON PAGE 126 OF THERHPAND PROVIDED BELOW IN THIS ADVERTISEMENT.

RISK TO INVESTORS

For details refer to section titled “Risk Factors” beginning on page 21 of the RHP

1. Future growth and profitability may not be sustained: We have expanded our Consolidated Financial Information as a percentage of total income as per the Restated Consolidated Financial

operations and have experienced growth and profitability over the last few years. Set out ’”f”m?am”' | - | |
below are details of certain growth metrics, as of and for the years indicated, If we are unable | 2- Business Risk: We primarily offer wooden pallets on a pooling basis. If market preferences

to increase or sustain our year-on-year revenue growth, our business, results of operations, shift to plastic or metal pallets, or if the pooling model loses popularity in favor of one-way

financial condition and cash flows could be adversely affected: pallets, we risk losing market share, facing costs to diversify, and dealing with infrastructure

Particulars ' Fiscal challenges. Further, any adverse developments affecting the pallet pooling market including

| 2026 2025 | 2024 | increased competition, changes in customer preferences, regulatory shifts, or technological

Revenue from operations (% mi"iﬂn}i 7.295.33 ' 4.664.72 | 3.649.71 | disruptions could impact our business. A significant portion of our revenues is derived from
Year-on-year growth (%) 56.39% 27 81% | i our pallet puc}l_ing pusiness as indicated FJEiUW:

Total income ( million) . 747355 485031 | 371944 | | Details Fiscal 2026 Fiscal 2025 Fiscal 2024
'Netprofit for the year @ million) | 62341 | 37558 | 37174 | Amount | % of total | Amount %oftotal Amount % of total
EBITDA (Z million)’ 378829 | 273797 | 200918 (% million)  revenue | (T million) revenue (% million) revenue

EBITDA margin (%)’ | 506%% | 5645% | 5644% from from from

1 Year-on-year growth is calculated as (relevant year amount/ number minus previous year amount/ number) divided by | DpEI’ﬂtiﬂl‘lE DPEFHHDHE DpEl’EtiDl’lE

2 Eg;;ﬂﬂf:: :;fiz?:s?aﬁfﬂ;nsmidamfi Financial Information is calculated as profit before tax plus finance costs plus REVEH_UE i) | il 62.17% 3,167.44 | 67.90% 2,636.17 12.23%
depreciation, amortisation and impairment expenses as per the Restaled Consolidated Financial Information operations —

3 EBITDA Margin as per the Restated Consolidated Financial Information is calculated as EBITDA as per the Restaled Pallets

Continuad an nexd page..,
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3. Supplier dependency risk: We depend on our suppliers and service providers inrelationto | 10. Risk relating to pledge on Promoter and Promoter Group shares: Certain Equity

our operations (including for purchase of our Assets and for ancillary services such as
transportation). Our top ten suppliers and service providers contributed 63.27%, 60.00%
and 77.00% of our total purchases in Fiscals 2026, 2025 and 2024, respectively in relation to
ouroperations. If our top asset suppliers discontinue delivery of Assets to us in the quantities
we need, or on commercially acceptable terms, our business and results of operations could
be adversely affected. For details of the aggregate contribution of our top ten suppliers to our
total purchases for the years indicated, please refer risk factor 3 on page 22 of the RHP.

. Risk related to dependency on Key Managerial Personnel, Senior Management and
certain other employees: Our continued success depends on retaining our key managerial

personnel, senior management, skilled employees and MHE operators. Failure to attract or

Shares held by our Individual Promoter and one of the members of our Promoter Group
entity were pledged in relation to non-convertible debentures issued by the Promoter
Group entity. In the event of re-creation of this pledge on our Equity Shares in the future,
any invocation of such pledge could dilute their respective shareholding in our Company,
and we may face certain impediments in taking decisions on certain key, strategic matters.
As a result, we may not be able to conduct our business or implement our strategies as
currently planned, which may adversely affect our business and financial condition.

11. Increase in maintenance cost risk: Our business requires regular inspection, repair and
maintenance of our Assets to meet our quality standards. Set out below are details of
repairs and maintenance costs, expensed in the restated consolidated statement of profit

retain such personnel may adversely impact our business and results of operations. and loss, in respect of our Assets for the years indicated.

Set out below are details of our attrition for KMPs, members of Senior Management, Particulars Fiscal
permanentemployees and our MHE operators, for the years indicated: 2026 2025 2024
Particulars Fiscal Repairs and maintenance 398.29 267.11 295.02
2026 2025 2024 (X in million)*
 Altrition rate of KMPs (%) 33.00% 67.00% 67.00% Total expenses (Z in million) 6,665.03 4.329.74 3,252.37
Attrition rate of members of 17.00% 33.00% 33.00% _ Repairs and maintenance as a 5.98% 6.17% 9.07%
Senior Management (other than percentage of total expenses
KMPs) (%) (in %)
Attrition rate of permanent 31.26% 36.81% 48.13% “Our repairs and maintenance expenses have improved on account of improvements in repair efficiency and focus on
) preventative maintenance of our Assels. For further details of the preventative maintenance undertaken by our Company,
employees (%)
see "Our Business-Asset Management” on page 225 of the RHF
Attrition Rate for MHE operators 56.00% 47.00% 65.00%

Any sustained increase in maintenance costs or other operating expenses could challenge our
ability to deliver value to our customers and stakeholders and may ultimately affect our financial
performance.

12.

Note: Altrition rale is calculated as the number of employees / KMPs / SMPs / MHE operators who voluntarily resigned from
our Company during the respective period, divided by the aggregate number of employees / KMPs / SMPs/ MHE operators,
as applicable, of our Company al the beginning of the period and additions during the period. It does not include any

superannuation orinvoluntary resignations. : , ; ;
We will not receive any proceeds from the Offer for Sale portion and the same will be

5. Risk related to customer retention and contract renewals: Our business depends on received by the Selling Shareholders.

long — term, recurring contracts and renewal and expansion of relationships with our

_ _ 13. Weighted Average Return on Net worth for Financial Year ended 2026, 2025 and 2024
customers. Failure to renew long-term customer contracts or expand the scope of services 5 33001
. - : bl 15 9. 0

we provide to them may adversely affect our business, financial condition, results of

; d hf " As certified by Patni Mandhana & Associates, Chartered Accountants, with firm registration number 152125W, by
operations and cash flows. way of their certificate dated August 1, 2026.
processes may result in additional expenses and could negatively affect our financial as follows:

erformance. z |

P Name Number of equity shares Average cost of

. Technology infrastructure risk: Our business depends on our technology infrastructure in
our business operations, and any disruption or failure of our technology infrastructure could
materially affect our growth prospects, reputation, business, results of operations, financial

of face value of ¥1 each
held as of date of this
Red Herring Prospectus

acquisition per Equity
Share (in<) (post
conversion of outstanding

condition and cash flows. We are dependent on our in-house and third-party technologies Preference Shares)’
and software for various functions including our billing activities. If our IT systems "Promoters

malfunction or experience extended periods of downtime, we may not be able to run our | |

operations safely or efficiently. Further, we integrate our technology systems and software | Sunu Mathew | 86,766,360 3.78

with our customers' information technology systems; however, we may fail to successfully | | Vertical Holdings Il Pte. Ltd.* | 303,738,036 70.93
integrate our technology systems and software with those of our customers or may face | | Promoter Group Selling Shareholder

difficulties in doing so, any of which may adversely affect the quality of our service and our | | \1a EBT Scheme 3 (acting | 209,332 59 48

relationship with such customers. through its trustee, Catalyst

Trusteeship Limited)

8. Customer Credit Risk: We are exposed to counterparty credit risk in relation to our

" As certified by Patni Mandhana & Associates, Chartered Accountants, with firm registration number 152125W, by way of
their certificate dated August 1, 2026.

customers and any significant delay in them making payments to us or failure to make such
payments may have a material adverse effect on our results of operations, financial

condition and cash flows. * The pre-Offer equity share capital of our Company on a fully diluted basis has been computed assuming exercise of all

outstanding options that are vested as on the date of the Red Herring Prospectus, underthe ESOP Schemes.

. . . :
Set out below are details of our trade receivables as a % of revenue from operations as of | , Alsoie Promlar Seliiy Sharatioiier

and for the years indicated:

15. Weighted average cost of acquisition of all specified securities transacted in the last one

Particulars A_s of and for Fi-*-ﬂ#' year, eighteen months and three years preceding the date of the Red Herring Prospectus:
2026 2025 2024 ' Period Weighted Cap Price is Range of
Trade receivables as a % of 35.96% 42.69% 39.35% Average Cost | ‘X' times the acquisition
revenue from operations | of Acquisition Weighted price: Lowest
Should one or more of our customers become insolvent or otherwise be unable or onafully |Average Costof Price - Highest
unwilling to pay for their orders, our working capital estimations, results of operations, cash diluted basis =~ Acquisition® Price”
flows and financial condition could be adversely affected. (in )" (inX)
9. Volatility in the supply and pricing of raw material and Asset procurement risks: We | | Last one year preceding the date 0.46 345.65 Nil - 483.59
are exposed to fluctuations in the supply and pricing of key raw materials, such as timber | | of the Red Herring Prospectus
and plastic, as well as Assets procured from third party suppliers. Any disruption in supply | | [ ast 18 months preceding the date | 0.46 345 65 Nil — ¥483 59
or increase in procurement costs could adversely affect our business, financial condition, of the Red Herring Prospectus
cash ﬂuwsl and result of uperf:-ltif}ns. Further, ﬂuctuatiuns In f-::.:reign currency excharrmge | Lastthres years preceding e 6171 958 | Nil — Z1,085.28
rates, particularly the depreciation of the Indian Rupee against the freely convertible ,
date of the Red Herring Prospectus

currencies in which we source our raw materials and certain Assets, could adversely affect - | ‘ . -
*As certified by Patni Mandhana & Associates, Chartered Accountants, with firm registration number 152125W, by way of

| their certificate dated August 1, 2026

our results of operations, cash flows, and financial condition.
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16. The 4 BRLMs associated with the Offer have handled 77 public issues in the past three years, out of which 25 issues closed below the offer price on listing date.

Name of the BRLMs Total Issues Issues closed below IPO price on listing date
JM Financial Limited 24 1

Avendus Capital Private Limited 4 1
IIFL Capital Services Limited (formerly known as IIFL Securities Limited) 30 10
UBS Securities India Private Limited 0 0
Common Issues handled by the BRLMs 19 3
Total 77 25

Additional Information for Investors

1. Qur Company has nol undertaken pre-IPO placement from the DRHP ill date
2_The Promoters or members of the Promoter Group have not undertaken any transaction of shares aggregating up to 1% or more of the-paid-up equity share capital of the Company from the DRHP till date,
3. The aggregate pre-Offer and post-Offer shareholding of our Promaters {including the Promoter Selling Shareholder), members ofthe Promater Group (incleding the Promoter Group Selling Sharehalder), the additional top 10 Sharehalders and other public Shareholders is sef out below:

Sr. _ Pre-Offer shareholding as at the date of the Price Band Advertisement’ _ Post-Offer shareholding as at the date of Allotment®
No. Name of Shareholder Number of Equity Shares*" Sharehalding (in %)™" At the lower end of the price band (T151) . At the upper end of the price band [T159)
Number of Equity Shares"" Shareholding (in %)*" : Number of Equity Shares*" | ‘Shareholding (in %)*"
Promoters ; . : . ;
. | Sunu Mathaw | a5, TEA, 360 . 2107 _ RE, 766,360 . 18,57 . &6, 766,360 . 19.64
2. | Vertical Holdings |l Pte. Lid, 303,738,036 7378 171,378,897 34,65 178,038,477 40.29
Promofer Group (other than our Promoders)
3, | Matyas Possessiones Privata Limited 1,212,608 ' 0.29 1,212,608 0.27 ' 1,212,608 ' 0.27
4, | KIAEBT Scheme 3 {acling through its trustee, ' 209.332 ' 0.05 ' 116,140 ' 0.03 ' 122,729 ' 0.03
| Catalyst Trusieeship Limitad) | _ _ _ _ _
5 | Akshat Mathew 883,678 {122 BEB.676 020 B84 676 020
| Additional top 10 Shareholders ' ' ' '
1. | Sixth Sense India Opportunities Il 5,787,392 : 1.41 ' 5.787.392 ' 131 ' 5. 767,292 ' 1.31
2. | First Badge India Growth Fund | 4 962 836 ' 1.21 ' 4,962 B35 ' 1.2 ' 4 962 336 ' 1.12
3. | Madhurima intemational Private Limited ' 4,135 696 ' 1.00 ' 4,135,696 ' 0.93 ' 4,135 696 ' 0.94
4. | Niveshaay Sambhav Fund ' 1,240,708 ' 0.30 ' 1,240,708 ' 0,28 ' 1,240,708 ' 0.28
5. | Dhimal Shaiteshbhai Sanghvi ' 665,020 ' 0.16 ' 665,020 ' 0.15 ' 665,020 ' 0.15
B, | Rakesh Shah " ' 413 568 ' 0.0 ' 413,568 ' 0.08 ' 413,568 ' 0.08
7. | Vasudha Dudani | 165,428 ' 0.04 ' 165,428 ' 0.04 ' 165,428 ' 0.04
8, | Harindersingh Sama | 69 257 ' 0.02 ' g0 257 ' 0,62 ' 49 257 ' 0.02
4. | Ramesh Keshavjl Shah ' 62,863 ' 0.02 ' 62,863 ' 0.01 ' 62,863 ' 0.01

‘Based on benaficiary positon statement as availabie on July 31, 2026,

* The pra-Cifer and posi-Offer shareholding shall be updated in the Prospectus

* Agsuming ful! subscription in the Ofar, The posf-Offier sharehaloing delails as o Allotment will be based on the actual subscriphion and the Offer Price and updated in the Prospectus, subject fo finalization of the Basls of Aliciment. Also, this fable assumes there s no transfer of shares by the Shareholders hafweean the date of the pre-Offer and price
band advertisemant and Alliafmend, and i any such transfars occur prior 1o the date of Prospectus, # wil be updated in the shareholding pairem in the Praspecius

(1} Inciudes all options that have been exercised unhi date of prospectus and any transfer of Equity Shares by existing shareholders after the dafe of the pre-Offer and price band advertisement until the date of prospectus. Assuming all vested ESCOPs as on dafe of the Red Heming Prospecius arg exercised, The posf-Offer shareholding shal be
tipdated inthe Prospecius based on ESOPs exercized unfl suct dafe.

BASIS FOR OFFER PRICE

i EIH'I‘E The “Basis for Offer Price " on page 126 of the RHP will be updated with the above Price Band. Please refer to the website of the The details of the Equity Shares {excheding Equity Shares issued under the ESOP Schemes and issuance of Eguity Shares pursaant to & bonus issue) issued dunng the 18

;_~': = BRLMs: www.jmfl.com, www.avendus.com, www.iiflcapital.com and www.ubs.com/indiacffers for the “Basis for Offer Price" months preceding the date of the Red Herring Prospecius, where such issuance is egual to or more than 5% of the fully dduted paid-up share capital of cur Company {calculated

: .';1?' updated for the above Price Band. basad on tha pra-Offer cagital bafore such fransaction(s), in-a singla transachon or mulfipie transactions combinad togather over a span of roling 30 days is as follows

! 5] o (You may scan the QR code for accessing the website of www.jmfl.com) Name of Aliottes Dateof |  Nature of Nature of Total Numberof  Transaction as a % of the fully
The Price Band and Offer Price will ba determinad by our Company, In consultation wih the BRLMs, on the basis of assessment of marked demand for the Equity Shares offered Allotment Transaction specified consideration specified diluted paid up capital of our
through the Book Building Process and on the basis of quantitative and qualitative factors as described below, The face value of the Equity Shares is T1 each and the Offer Price is [ Security (in T million)* securities Company (calculated based on
firmes the Floor Price and o] imes the Cap Price, and Floor Price is 151 times the face value and the Cap Price & 158 times the face valus, Invastors should also see “Risk Factors”, allotted pre-Offer capital before such
“Summary of Restated Consolidated Financial Information”, "Our Business”, "Restated Consolidafed Financial Information”, and “Management’s Discussion and transactions and excluding
Analysis of Financial Condition and Resulfs of Operations " beginning on pages 21, 58, 208, 273 and 351, respeciively, bo have aninformed view before making an invesiment Shiploges siack npfiens
decision . - . _ _ | | granted but not vested)
Cualitative factors . Wertical Holdings 1l Pte. Lid. July 15, 2026 Comarsion Equity Shares 2024308 59,418 953 . 87.45%
Same of the qualitative factors and our strengths which form the basis for computing the Offer Price are on page 126 of the RHP. | First Bridge india Growth Fund _ of CCP3 80000 0 120708 1.21%
Quantitative factors Madhuerima International 00,0 1,033 524 1.00%
Some of the information prasented balow relating 1o our Company i derved from the Restated Consolidated Financial Information. For details, ses “Restated Consolidated | | Ve Cmiied | |
Financial Information™and “Other Financial Information” beginning on pages 273 and 347, respectively _ r_"""'“hf_’ai’ Sﬂmt_'hﬂ"' :F_“""j _ E'UG':' | _?‘_1_':'- 1_” | U 3_5_%
Soma of the quantitative factors which may form the basis for computing the Offer Price dre as follows: _ Dhimal Shalleshbhai Sanghivi 100.00 | 206.765 | 0-20%
A. Basic and Diluted Earnings Per Equity Share ("EPS"), adjusted for changes in capital: | Rakesh Shah _ 50.00 o I0assE 0.10%

Financial Year'Period Ended ' Basic EPS [in 3) ' Diluted EPS {in T) Weight KA EBT Scheme 3 {acling thrugh 10.33 48 069 0.05%

March 31, 2026 ' 1 52 ' 1.50 ' q || is rustes, Calalys! Trustesship

March 31, 2025 1.00 0.99 2 | Limwiea) | .

March 31, 2024 ' 104 ' 103 ' 1 | Madbu Jain | | | 200 a1357 | 0.04%

Weighted Average’ ' 127 ' 1.35 ' | | Waighted average cost of acquisition 299.34
‘s certifisd by Paini Mandhana & Associates, Charfered Accountants, with firm registration number 152125W. by way of their cartificate dated August 1, 2026 *Consideration was paidal the lime of issuancetransler of Preferance Shares
MNeles: G. Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
1. EPScalculations are in accordance with IndAS 33 (Eamings par share). The face value of Eguity Shares of the Companyis T 1 sach convertible securities {excluding gifs) invelving our Prometers, members of Promoter Group, Selling Shareholders or other shareholders with the right to

nominate directors on our Board during the 18 months preceding the date of filing of the Red Herring Prospectus, where the acquisition or sale is equal to or more
than 5% of tha fully diluted pald-up share capital of our Company (calculated basad on the pre-Offer capital before such transaction’s and excluding ESOPs granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days {“Secondary Transactions”)

2. Therghos have beencomputed 55 below:

(8) Basiceamings per shane represents nat prof atinbutable to equiy sharehoidlers, as restaled, ohvided by the weighted average numbar of equity shares aurstanding dumg the

yearpenod which includes the impact of compesory convertible prefarence shares, compwzanly convertibile debemiures amd bonus issue.
Thera have baen no secondary salel acquisitions of Equity Shares, whera the Pramotars {incieding the Pronsoter Sefling Sharehosder), members of Promoter Group (including

the Pramoter Group Selling Sharehaldar), or other shareholdars with the right fo nominate dseclors on our Boand are a parly to the transaction, during the 18 months precading
the date of the Red Harring Prospectus, where gither acquisition or sale is equal to armore than 5% of the fully dilvtad paid up share capital of our Company (cabculated based on
the pre-Offer capital before such transacton’s and exciuding ESOPs granted bul not vested), in a single transaction or mullipks fransactions combined together over & span of
roffing 30 days.

Sinca there have been Primary Issuances by our Company durng the esghleen manths preceding the date of filing of the Red Hemng Prospectus (as disclesed above), the

by Diluled gamings per share represants nat proft attmbutabie (o equity sharehoiders, 25 reslalad, divided Dy the weighted average number of aquly shanes owlslanding adiustea
far the effect of dittion during the yeanpeniod which imcludes the impact of compusory cormvertible prefarence shaves, compulsonly convertible debanfures. potential dilution of
opdiomaty comaenible prefersnce shares, polential dilution of vesled employes sfock oplions ahd bonus issus,

3. The above calculabion s based on the Restated Consolidated Flnancial information, adiusted to reflect changes in capital during the respective financral yeaneariod

B. Price/Earning (“PIE"} ratlo in relation to Price Band of 7151 to $153 per Equity Share:

i PIE at the Floor Price FIE at the Cap Price requirement to disclose information based on the last fve pnmary or secondary transactions, imespective of the size of such fransactions, involving our Promoters, members of
| (number of times)” | {number of times) the Promoter Group, Selling Shareholders; or sharsholders having the right to nominate director(s) on the Board of the Company, within three years prior to the date of filing of the
Based on basic EPS for Financial Year ended March 31, 2026 95,34 10461 Red Haming Prospectus, is notapplicable.
Based on diluted EFS for Financial Year ended March 31, 2026 _ 100.67 _ 106.00 H. TheFloor Price is 0.50 times and the Cap Price is 0.53 times the weighted average cost of acquisition at which the Equity Shares were issued by our Company
“As ceniffed by Palni Mandhana & Associates, Chartered Accountants, with firm registration number 1521 25W by way of their certificate dated August 1, 2026. Past Transactions | wacA' | Floor Price® fin times) | Cap Price* {in time S:I.
.. INCUSIy FYar Group Fie b Weighted average cost of acquisiion for iast 18 months for primary | new issue of shares [equity! ' 79934 ' 0.50 ' 3,53 '
Wa believe thare are no listed comparabée companies in india or globally In terms of our busaness and scale of operations. Henca, no suitable industry peers are available based on | | sapvertible securitias), mxcluding shares issued under an employee stock oplion planiemployes stock
our anatysis of reguiatory filings and industry data, option scheme, and fssuance of bonus shares, during the 18 months precading the date of the Red
D. Return on Net Wiorth ["RoNW") Herring Prospecius, where such issuance is equal bo or more than five per cent of the fully diluted paid-
Financial Year/Period Ended ' RoNW (%) . Welght up share capital of our Company (calculated based on the pre-Offer capital before such fransactionis
Fiscal EDEE ' 6105 ' 3 ||| and excluding employes stock options granted but not vested), In-a single transaction or multiple
| [ roiliing -3 I
Flecal 2025 4.09% 5 transactions combined logether over a span of roling 30 days _ . _ . |
Flscal 2004 ' 5 2100 1 Wesghted average cost of acquisition for last 15 months for secondary salefacquisition of shares {equity A A A,
| convertible securties), whera promoten promoter group entities or Selling Sharehodders or shareholders
Weighted Average’ 5.33% ’ RO e g il
= S ” o s r = o P— o0z having the right o nominate directons) in the Board are a parly to the fransaction (excleding gifs), during
. . : - e , : _ :
& centivted Oy Halnd Mahdhana & Associates, Charered Accolndants, wilh I regisiralion aumoer 1 oW Dy way of thedr cediiicale aaled August 1) : the 18 months preceding the date of filing of the Red Herring Pr Nis whee aither acquisition of sale
Nodes:

15 equal o or more than frve percend of the fully diluted paid-up share capital of the Company (calculatad
1. Reium on Net Worth (RoNW) (%) = Resfaled proft / {loss) for the yearpenod afinbitabie fo the owners of our Company dnided by the restated Nef Worlh af the end of the | based on the pre-Offer capital before such transaction's and excluding employes stock oolicns granted

yearpenod atfriwitatne fo the owners of our Company. but not vested), in a single transaction or mutlipte transactions combeed fogether over a span of rofing
2. Forthe purposes of the above, “rot worth™ means the aggregale value of the paia-up share capifal and all resenves created out of the profits and securilies premium account and | | 30 days
debif or credil balancs of profit and loss sccount, after deduching the aggregate value of the accumuiated losses. defermed expendifivne and miscefansous expendiure nof witen  *To be updated &t the Prospecius sfage

off, but does not include reserves created out of revaluation of assels and wits-back of depreciation sach as applicabie for our Compary on consoidated and resfated basis. *As certifian by Patni Mandhana & Associates, Chartered Accountants, with fimm registration number 152125W, by way of thair cartificate datsd August 1, 2026,

Tha ’ ’ Lia e HET . HE ; . g e Lafi . J =it :
3. The weighled average RoNW s a product of RoNW for Fiscals 2026, 2025 and 2024 and the respective assigned weight, dividing the resullan! by lolal aggragare weight, . Detailed explanation for Cap Price being 0.53 times of WACA of primary issuances of Equity Shares {as disclosed above) along with our Company's KPls and

E. NetAsset Value {"NAV") per Equity Share financlal ratios for Fiscals 2026, 2025 and 2024 and in view of the external factors which may have influenced the pricing of the Offer.
Paﬂi‘”hm | Amqunt [in ) | *  \Wieareihe lsrgeston-demand asset poctng provider In India s supply cham management secior based on the number of pooled Assets). according to the F&> Repor
Az at March 21 2026" | 24.52 «  With 14.70 million Assats on offer, cur network spans 10,100 custormer touch points and 29 fulmant centres (which are cantres 1o facilitala the storage, mainlenanca, rapa,
As at March 31, 2025° _ 24,34 _ and rapid deployment of our Assals o our customersh as of March 31, 2026,
As a z""?""?'_" 31, 202t | 2_'}-':'3 We have eziablished parinerships with more than 1,000 customers as of March 31, 2025, including with bBlwe-chip companias across vanous industries. Our customer st
After the compietion of the Offer | _ includes raputed companies such as Hindustan Coca-Cofa Beverages Private Limitad, Marico Limited, Daikin Airconditioning india Privata Limited, Panasonic Life Solutions
- At Floor Price 33,62 India Private Limited, Haler Apphances India Private Limited, and Daimler Indsa Commercial Vehicles Private Limited, among athers.
- At Cap Price 33.74 «  According fothe F&S Report. we were the first company in India fo introduce passive RFID-tagged containers. Our MHE fieet is loT-enabled, allowing for detailed tracking of
- &l Offer Price ' [w]* ' forklift rovements-at customer focations and providing oparational ingights.
"W be updaled af the Prospecius siege. *  \We have expanded our operations and have experienced growth and profitabiity over the last few years. Dur Assets have grown from 792 million &5 of FY24 to 14.70 million as
‘s cerified by Paini Mandhana & Associates, Chartered Accountants, with firm registration number 152125W by way of their cenificate dated August 1, 2026, of FY26. Our Revente from operations has grown ata CAGR of 41.38% from € 3,640,717 million in FY24 bo from 7 28533 millign,
"IWel Assel Value per equity share represefits ned worth as af the end of the fiscal yeariperiod, 38 restaled, divided by the number of Equity Shares owlstanding during the fiscal  +  We have estabiished a |ong-standing track record of profitability. We have remained PAT positive in the fast three Fiscals-and we have a track record of being PAT positive
yearperiod which includes the Impact of compuisary convertibie preference shares, compuisantly comverible debentures and bonus issue ginca 2020.
Weighted average cost of acquisition (“WACA"), floor price and cap price »  Our Indnidual Promoter, Mr Sunu Mathew, is also the Chairman, Managing Director and Chief Executive Officar of our Company, and has over 27 years of work experence
F.  Price pershare of our Compasy (as adjusted for corporate actions. including bonus issuances) based on primary issuances of Eguity Shares or convertible secunties (excluding Mr. Sunu Mathew's career closely paraliels the evolution of the palletindustry itseff, makeng him one of the contnbutors 1o s growth in India,
Equity Shares issued under ESOP 20149, ES0P 2022 and issuance of Equity Shares pursuant fo a bonus issue) during the 18 manths preceding the date of the Red Herting = The Offer Price is [#] times of the face value of the Equity Shares
Prospectus, where such issuance is equal o or more than 3% of the fully diluted paid-up share capilal of our Company (calculated based on the pre-Offer capital before such Tha Offer Price of T [»] has baan datermined by our Company, in consultation with the BRLMs on the bagis of the demand from ivvestors for the Equity Shares through tha Book
transactionis) and excluding ES0Fs granted but not vested), in a single transaclion or multiple transactions combined togefher aver a span of rollng 30 days (*Primary Building process. Investors should read the abovementioned information along with “Risk Factors”, “Our Business™ and “Financial Information” beginning on pages 21,
Issuances”| 208 and 273 , respactively, 1o have a more Informed view,

Continuad an nexd page..,
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. Submission of Bids (other than Bids from Anchor Investors):

i.u_l Ill

.'_:_‘_.l_.l_ - - H . Te ..

| Submission and Revision in Bids * Only between 10.00 a.m, and 5.00 p.m, IST

Bid/Offer Closing Date*
 Submission of electronic applications (online ASBA through 3-in-1 accounts) for RIBs and
Employees Bidding in the Employee Reservation Portion, other than QIBs and MNon-
Institutional Investors
Submission of electronic application (bank ASBA through online channels fike internet
banking, mobile banking and syndicate ASBA applications through UPI as a payment
_Snghanicn e Bl Amount isup o K Se milin)
submission of electronic applications {syndicate non-retail, non-individual applicatsens of
QIBs and Non-Institutional Investers)
Submission of Physical Applications (Bank ASBA)
submission of physical applications {syndicate non-retail, non-individual applications where
Bid Amaount is more than F0.50 million)

~ Only between 10.00 a.m, and up to 5.00 p.m. ST
Only between 10.00 a.m. and up o0 4.00 p.m. 15T
Only between 10.00 a.m. and up to 3.00 p.m. 15T

Only betwesn 10.00 a.m. and up o 1.00 p.m. IST
Only between 10.00 a.m, and up 10 12,00 p.m. 13T

Bid/ Offer Programme
An indicative timetable in respect of the Offer is set out below:

| Event Indicative Date |
| ANCHOR INVESTOR BID/ OFFER PERIOD OPENS AND CLOSES ON Thursday, August 6, 2026
| BIDIOFFER OPENS ON Friday, August 7, 2026

BID/OFFER CLOSES ON Tuesday, August 11, 2026

Finalisation of Basis of Aliotment with the i]es_if_n,_namd Stock Exchange _
- intiatipraf sopinds (it any, Tt Anghor Iniestoes L onblocking o Rinds s ASEAAGooune' |
Credit of Equity Shares to dematerialized accounts of Allottess On or about Thursday, Aegust 13, 2026
- Commencement of trading of the Equity Shares on the Stock Exchanges On or about Friday, August 14, 2026
*LIPI mandate end lime and dale shall be at 5:00 pr ST on Bid/ Offer Closing Date, i . Tuesday, Augus! 11, 2026.
“In case of {i] any delay in unblocking of amounts in the ASBAAccounts (incluging amounts bocked through the UP! Mechanism) for cancelled /
withdrawn / delefed ASBA Forms, the Bidder shall be compensated af & uniform rate of 100 per day or 15% per annum of the Bid Amount,

whichever is higher from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges bidding piatform
unlil the dale on which the amounis are unblocked: [il) any Blocking of mullivle amounts for the same ASBA Form (for amounts blocked through the

Cn or about Wednesday, Augus! 12._2(]25
On or about Thursday, August 13, 2026

Modification/Revision/cancellation of Bids

UPI Mechanism|, the Bidder shall be compensated al a uniform rate 100 per day or 15% per annum of the fofal cumulalive blocked amount

Upward Revision of Bids by GiIBs and Non-Institutional Bidders categories# N Only between 10.00 a.m, and up to 4.00 p.m. IST
on Bid/ Offer Closing Date

“'U'pv.rard or downward Revision of Bids or cancellation of Bids t:i[.- RIBs anl:':i'i'Emp'Inyees Only between 10.00 a.m. and up o EﬂﬂmeET

*UP! mandate end time shall be 5:00 p.m. on the Bid/ Offer Closing Date
#018s and Non-Institufional Bidders can neither revise their bids downwards nor cancelwithdraw their bids
On the Bid/ Offer Closing Date, the Bids shall be uploaded until:
(i) 4.00p.m.|1STincase of Bids by QIBs and NIBs, and

(i) until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by RIBs and Eligible Employees Bidding in the Employes

Feservation Portion (for Bid Amount of up to £200,000).

On Bid/Offer Closing Date, extension of lime may be granted by Stock Exchanges only for uploading Bids received RIBs, and Eligible Employees under the Employee
Reservation Portion (for Bid Amount of up to 200,000 after taking into account the total number of Bids received and as reported by the BRLMs to the Stock

Exchanges.
Simple, Safe, Smart

*
ASBA ‘ way of Application!!!

"Appfications Supported by Blocked Amount "ASBA") isa
better way of applying to offers by simply blocking the fund
in the: bank account
For furthver defails, check section on ASBA.
~ Mandatory in public issues,

No cheque will be accapted,

LiF»

LAMATED PARIAENTS [ PR LT

except the original application amount, whichever is higher from the date on which such muitiple amounts were blocked fil the date of actual
unblock; (i) any Blocking of amounts more than the Bid Amourt, the Bidder shall be compensated at a uniform rate of T100 per day or 15% per
annum of the difference in amount, whichever is higher from the date on which such excess amounis were blocked till the date of actual unblock;
fivl any delay in unbiocking of non-ailolted’ partially sllotted Bids, exceading two Working Days from the Bid! Offer Closing Date, the Bidder shall be
compensated af a uniform rate of | 100 perday or 15% per annum of the Bid Amount, whichever is higher for the entire durafion of delay exceeding
two Working Days from the Bia/ Offer Closing Dale by the 3C-5B responsible for causing such delay In unblocking, The BRLMs shall, in their sole
discretion, identify and fix the liability on such infermediary or enfify responsible for such delay in unblocking, The post Offer BRLMs shall be liable
for compensating the Bidder at a uniform rate of ¥ 100 per day or 15% per annum of the Bid Amaunt, whichevar is higher from the date of receipt of
the investor grievance until the dale on which the blocked amounts are unblocked, The Bidder shall be compensated in the manner specified in the
SEBHCDR Master Circwiar, as parfially modified by the SEBI T+3 Circuilar and SEBI ICDR Master Circular, which for the avoidance of doubt, shall
be deemed o be incorporated in the deemed agreement of our Company with the SCSBs, to the extent applicable, issued by SEBI, and any other
applicable law in case of delays in resolving investor grievances in relation fo Bocking/unblocking of funds. The processing fees for appiications
made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a wriflen
confirmation in accordance with SEBIICDR Master Circuilar and any subsequent circulars or nolifications issued by SEBI in this regard

UPI-Now available in ASBA for Retall Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 0.50 million, applying through Registered Brokers, Syndicate, CDOPs & RTAs. UP| Bidders 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 ensure that the bank account used for bidding is linked to their PAN. Bidders must
ansure that their PAN is linked with Aadhaar and are in compliance with Central Board of Direct Taxes ("CBDT"} nofification dated February 13, 2020 issued by the CBDT and the subseguent press releases, including press release dated June 25, 2021 read
with press releass dated September 17, 2021, and CBDT circular no. 7 of 2022 dated March 30, 2022, read with press release dated March 28, 2023, and any subsegquent press release in this regard.
ASBA has o be availed by &l the investors excepf Anchor Investors. UPI may be availed by (il Retal individual imeestors i the Refal Category; (i) Non-Insfitutional fmvesfors with an appiication size of up fo¥ 0.50 mibon in the Nan-instfuliona! Porion, For more detads * on the AS8A and UPT process,
Dieaze refer fo the detais givenin the Bid CumAppiication Form and Abndged Prospecius and alizo please referto the section "Offer Procedure™ on page 418 ofihe RHE The process is aiso avaiabie on the website of Associabion of irvesiment Bankers of India “AIBIT and Stock Exchanges and in the
Genera nformation Dociwment. The Bid Cum Appiication Fomy and the Abridged Frospectus can be dowmlosded from the websites of the Sfock Exchangss and can be oblained fronr the list of banks that iz displayed on the website of SEB! af www sabi govinsebwebotherCtherd clion.do do
RecognisedFpi=yesdintmid=35 and hitps:www sehi govinsebiweb/otherOtherdction. do?deRecognisedFpi=yes &nimid=43, respectively a5 updafed from fime fo fime. For the fist of UPT apps-and banks five on PO, please refer fo the link wiw.sebi govin. UP! Bidders Bidding using the LRI
Mechanism may aaply through the SCEBs and mobife applications whose names appear on the website of SEBI, a5 updaled fram time to time. HOFC Bank Limied and (CIC! Bank Limited have been appoimied as the Sponsor Banks for the lssus, in socordance with the reguirements of SEBI carcular
dated November 1, 2018 a5 amanded, Forissue relafed queres, please confac! the BRLM: an thelr respective emar (D ag mentioned below, For UP! related quenes, investors can comtac NPCHat the fod free number, 1BO0T 201 740 and mail Id; ipe, upiflepe org.in

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD PLATFORM OF BSE AND NSE.

In case of any revisian in the Price Band. the Bid! Offer Period will be extended by at leas! three additional Working Days after such revision in the Price Band, subject to the Bid/
Orffer Period not exceeding 10 Working Days. Incases of force majeure, banking sirike or similar unforeseen circumstances, aur Company in consultation with the BRLMs, may for
reasons to be recorded in wiiting, extend the Bid! Offer Period for a minimum of one Warking Day, subject 1o the Bid! Offer Perod not excesding 10 Working Days. Any revision in
the Price Band and the revised Bid! Offer Period, if applicable, shall be widely disseminated by notification 1o the Stock Exchanges, by issuing a public notice, and atso by
indicating the change on the respective websites of the BRLMs and at the terminats of the Syndicate Members and by intimation to Self-Cerlified Syndicate Banks (“SCSBs”), the
Desigrated Intermedianes and the Sponsor Banks, as applicable.

This Offer is being mada in tarms of Rube 18(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended, raad with Requiation 31 of the SEBI ICDR Regulations. The
Offer is being made through the Book Buslding Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulations whersin in terms of Regulation 32(1) of the SEBI
ICDR Requlations, nat maore thar 50% of the Net Dffer shall be allocated on a propartionate basis to Quakfied Institutional Buyers {"QIBs” and such partion, the “QIB Portion™),
provided that our Company, in consultation with the Book Running Lead Managers may allocate up to 60% of the QIB Portion to Anchor Investors on & discreionary basis in
accordance with the SEBI ICDR Regulations (“Anchor Investor Portion®). of which, up to 40% shalt be reserved i the following manner: (a) 33.33% shall be reserved for
domestic Mutual Funds; and {b) 6.67% ehall be resansed for Life Insurance Comganies and Pansion Funds, subject to valid Bids being recenad from domestic Mutual Funds, Life
Insurance Companies and Pension Funds &t or above the Anchor Investor Allocation Prce. Any under-subscnption in the reserved category specified in olause {b) above, may be
allocated to domestic Mutial Funds. In the avent of under-subscription, of non-aflacation in the Anchor Investor Portion, the batance Equity Shares shall be added to the ramaining
QI8 Portion (*Net QIB Portion”). Further, 5% of the Net QI8 Portion shall be avaiiable forallocation on a proportionate basis to Mutual Funds onlby and the remainder of the Net Q18
Partion shalt ba available for allocation on a proportionate basis 1o al QIB Bidders (other than Anchir Investars) including Mutual Funds, subject 1o valid Bids baing received al or
above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QiB Portion, the balance Eguity Shares available for allocation in the Mutuat
Fund Parbon will be added to the remaining QIB Portion for proportionate allocaton to GIBs. Further, not kess than 15% of the Net Offer shall be available for allocation to Nan-
Insfituticnal Bidders outof which (a) onie-third of such portson shall be reserved for applicants with application size of mora than $0.20 million and up to 1.00 milon; and {b) two-
third of such portion shall be reserved for applicants with application size of mose than %100 milion, provided that the unsubscribed portion in ether of such sub-categories may
be allocated to applicants in the other sub-category of Mon-Institutional Bidders and not less than 35% of the Met Offer shall be availabée for allocation to RiBs in accordance with
the SEBIICDR Regulations {*Retail Portion”), subject fo valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate
basis fo Eligible Emplovees Bidding in the Employee Reservation Portion, subject 1o valid Bids received from them at or above the Offer Price. All potential Bidders (except Anchor
Investars) are mandatonly required lo paricipate in the Offer throwgh the Application Supported by Blocked Amount ("TASBA") process by providing details of their raspactve
ASBA accounts and LUIPI ID in case of UP| Bidders, as applicable, pursuant to which their comesponding Bid Amount will be blocked by the Self Certified Syndicale Banks
{(*SCSBs") or by the Sponsor Bank(s) under the UP1 Mechanism, as the case may be. 1o the extent of the respectve Bid Amounts. Anchor Investors are not permitted to participates
in the Offer through the ASBA process. For details, see “Offer Procedure™baginning on page 418 of the RHP.

BiddersiApplicants should ensure that DP ID, PAN and the Client 1D and UPI ID {for UP| Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form, The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UPI ID available (for UPI
Bidders bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants
should ensure that the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID,
Client 1D and UP1 1D {for UPI Bidders bidding through the UP1 machanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deamed to have
authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant &s available on the records of the
depositories, These Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other
correspondence(s) related to the Offer. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the
Depository Participant to ensure accuracy of records. Any delay resuiting from failure to update the Demographic Details would be at the Bidders/Applicants’
sole risk,

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by CBDT notification dated February 13, 2020 and read
with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsaquent press releases in this regard.

Contents of the Memorandum of Assaciation of our Company as regards its ebjects: For information on the main objects of our Company, please see “History and Cerfain
Corporate Mafters - Changes in the registered office” on page 235 of tha RHF. The Memorandum of Association of our Company is @ material documant for inspaction in
relation tothe [3sue. For furtherdetails, see “Material Confracts and Documents for Inspection” on page 457 of the RHF

Liability of the members of our Company: Limited by shares.

Amount of share capital of our Company and capital structure: A3 on the date of the RHF, the authorised share capital of our Company is € 12,650,666, 760 divided inta
6,351,448.539 Equity Shares of face value of € 1 each, 61,056 Seres ACCPS of face value of 1,000 each, 32,047 Seres A1 CCPS offace value of ¥1,000 each, 84 659 Sesies B
CCPS of face value of $1.000 each, 17,869 Series C CCPS of face value of £1.000 each, 18,718 Series C1 CCPS of face value of % 1,000 each - First Categary, 6,072 Senes C1
CCPS offace value of $1,000 each - Second Category, 55,842 Senes C2 CCPS of face value of #1000 each, 15,090 Series D CCPS of face value of $1,000 each, 4,605 SenesE
CCPS offace value of 1,000 each, 89,013 Seres F CCPS offace valus of $1,000 each, 10,000 Senes F1 CCPS of face value of 1,000 each, 1,157,171 Seres G CCPS of face
value of F1 each, 15,000,000 Series H CCPS of face value of 100 each, 27,000,000 Series | CCPS of face value of $100 each, 16,000,000 Seres J CCPS of face value of $100
each, 75,000,000 Senes K CCPS of face value of 1 sach, 6,000 Series A OCRPS of face value of 1,000 each, 6,000 Series B OCRPS of face value of 1,000 each and 6.000
Series COCRPS of face value of $1,000 each The msued, subscribed and pawd-up Equity share capital of our Company is T 410 347 780 divided inlo 410,347 780 Equity Shares
of face value of ¥ 1 each. For more details of the capital structurs of the Company, see “Capital Structure " on page 74 of the RHP

Names of the Initial signatories to the Memorandum of Association of the Company and the Number of Equity Shares Subscribed by them: The initial signatories to the
Memorandum of Association of the Company are Sunid Bayanl and Anush Sharma. For more detalis of the share capital history of our Company please see *“Capital Structure” on
page T4 of the RHP.

Listing: The Equily Shares [0 be Alloted through the Red Herming Prospecius are proposad to be lsted on the Stock Exchanges. Ouwr Company has received in-principls’
approvals from the BSE and the NiSE for the listing of the Equity Shares pursuant to their letters bofh dated October 29, 2025, For the purposes of the Ofter, the Designated Stock
Exchange shall ba NSE_ A signed copy of the Red Herring Prospectus and the Prospactus shall be fed with the ReC in accordance with Sections 26(4) and 32 of the Companses
Act, 2013, For details of the material contracts and documants available for inspection from the date of the Red Herring Prospectus until the Bid! Offer Closing Date, see “Materlal
Contracts and Documents for Inspection" beginning on page £57 of the RHP.

Disclaimer Clausae of Securities and Exchange Board of India (*SEBI™): SEB| only grves its oheervations an the draft offer documents and this does nof constifute approval of
gither the Offer or the specified securities stated in the Offer Documents. Thea investors are advised to refer fo page 393 of the RHP for the full iext of the disclaimer clause of SEBI
Disclaimer Clause of BSE: It 5 fo be distinclly undersiood that the permission given by BSE Limited should not in any way be deemed or construed that the Red Herring
Prozpectus has bean cleared or approvad by BSE Limitad nor does i carlify the comractness or complatenaess of any of the contants of the Red Hemring Prospactes. The investors
ane advised to refer to the page 398 of the Red Hemng Prospectus for the full iext of the disclaimer clause of BSE.

Disclaimer Clause of NSE (the Designated Stock Exchange): It is to be distincily understood that the permission given by NSE should not in any way be deemed or construed
that the Offer Document hass bean claared or approved by NSE nor does It certify the correciness or completenass of any of the contents of the Offer Document. The Evvestons are
advised to refer to page 398 of the RHF for the full text of the disclaimer clause of NSE

General Risks: Investments in equity and equity-related securibes involve a degree of isk and Bidders should notinvest any funds in the Offer unless they can afford to take the
risk of laging their entire investiment. Bidders are advised to read the sk factors carefully before taking an invesiment decision in the Offer. For taking an invesiment decision,
Bidders must refy on their own examination of cur Company and the Oifer, including the nsks involved. The Equity Shares in the Offer have nerher been recommended, nor
approved by the Securlties and Exchange Board of India ("SEBI'). nor does SEBI guarantee the sccuracy or adequacy of the contents of the Red Herming Prospectus. Specific
attention ofthe investors is invited to “Risk Factars " on page 21 of the RHP,

BOOK RUNNING LEAD MANAGER TO THE ISSUE | REGISTRAR TO THE OFFER | COMPANY SECRETARY AND COMPLIANCE OFFICER
A A Chirag Bagadia
ot 14th Flogr, Commerz, Infemalional Business Park
IJM F- - I AUE” dUS 'IE.‘.,[ % l ] B S (.) M U FG WAFLG Inime Oberoi Garden City, OFf Wesiern Express Highway
iInancia e kit i e (Zoregaon (East), Mumbal 400 063, Maharashira, India
JM Financlal Limited Avendus Capital Private Limited IIFL Capital Services Limited UBS Securities India Private Limited MUFG Intime India Private Limited Telephone: +31 22 6858 6700

Tt Foor, Cnergy, Appasaheb Marathe Marg, Email: compliance@leapindia.nel

Prabhadevi, Murmbai 400 025,
Maharazhira. India
Telephone: +91 22 6630 3030
E-mail: LEAF poi@jmfi.com

Plating Building, $th Floor, 301, Plot No ©-53,

Bandra Kurta Complex, Bandra (East), Mumbai 400 051
Maharashtra, India;

Telephone:; +531 22 66448 D050

E-mail; leap.ipof@avendus.com

(formeny known as HFL Securties Limited)

24th Floor, One Lodha Place, Senapati Bapat Marg
Lower Parel (West), Mumbai 200 013. Maharashira, India
Tel: +91 22 4846 4728

Email: kapindia.ipo@iflcap.com

Unit 2801, Level 24, Altimus, Dr, G.M Gokhale Marg,
Pandurang Budhkar Road, Wardi, Mumbai 400018
Maharashira, India

Telephone: +91 22 6155 6000

E-mail: ol-leapipodubs.com

(Formery Link infime India Prvate Limited)
C-101, Embassy 247, L B 5 Marg, Vikhrali [West)
Mumba - 400 063, Maharashira, India

Tel; +91 810 811 4949

E-mail: leapindia.ipedin.mpms.mufg.com

Investars may confact the Company . Secrefary -and
izamplience Officar or the Regisirar io ha Esuein case of any
pre-lssbe of posl-lssue related grevances including non-

Investor Grievance |D: grievance bdd@mfl.com
Wabsite: wiw jmil.com

Contact Person: Prachee Dfhwri

SEB| Registration Number: INMOOOD1 0361

Investor Grievance 10; investorgrsvance@avendus com
Website: waw avendus com

Contact Person: Sarthak Sawa'Sneha Roy

SEBI Registration Number: INMOOO011021

Investor Grievance ID: ig.ib@E@#fleap.com

Wabsite: waaLiifcapiial com

Contact Person: Yogesh Malpani’ Pawan Kumar Jain
SEBI Registrafion Number: INMOO0D010940

AVAILABILITY OF THE RHP: Investors are advised o refar to the RHP and tha "Risk Factors™ on page 21 of the RHP before applying in the lssue. A copy of te RHP will ba made
available on the wabsite of SEBI at www.sebigovin and is available o the websites of the BELMz, JM Financial Limited at weww jmfl.com, Avendus Capital Private Limited ai
waw.avendus.com, IIFL Capital Serices Limited (formerly known as |IFL Securities Limited) at www.iificapital.com and UBS Securities India Private Limited at
www ubs.comfindiacffers and at the website of the Company, Leap India Limitsd at ; wwwieapindia.net and the websdes of the Siock Exchanges, for BSE Limited af
www bssindia.com and for National Stock Exchangs of India Limitsd at www, nseindia.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website of the Company, the BRLMs and the Registrar 1o the Offer at:
wiw leapindia.net, waww.mifl.com, www avendus.com, www iflcapital.com, www.ubs.com/indiaoffers and www.in.mpma.mufg.com, respactively,

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Farm can be obtainad from the Registered Office of our Company, Leap india Limied, Tel.: +81 22 &858 8700
BRLMs: JM Financial Limited, Tel.: +81 22 6630 3030. Avendus Capital Prvata Limited, Tal.: 81 22 6643 0030, IIFL Capital Sarvices Limitad (formerly known as IFL Securities
Lirmited}, Tel.: +81 22 4646 4728 and UBS Securities India Private Limited, Tel.: +#31 22 61556000

syndicate Members: JM Financial Services Limied, Tel; #9122 6136 3400 and Spark Instiutional Equities Private Limited, Tel.; +97 22 6885 4503 1 +91 44 4344 00738/ +31 99200
31711 Reqistered Brokers, SC5Bs, Designated RTA Locations and Designated COF Locations for participafing in the Offer. Bid cum Application Forms will also be available on the
websites of the Stock Exchanges at www bagindia.com and www.nseindia.com and at afl the Designated Branches of SC5Bs, the st of which 15 available on the websites of the Stock
Exchanges and SEBI,

Investar Grievance ID: igmbinda@ubs com
Wabsite: weow ubs comindiapffers

Contact Person: Vidhit Paini

SEBI Registration Number; [NMOD0013104

recaipl of lethars of Afobment, non-credd of Allottad Equity
Shares in the respective beneficary aczount, non-receipt of
refund grders or non-receipt of unds by alectronic mode, elc
Eor all l=sue refated guaries and for redreszal of complaints
e stors may also wiibe to the BRLM.

Investor Grievance ID: leapindia. ipodin mprms. muli. com
Wabsite: www.in.mpms_muip.com

Contact Person: Shanli Gopalaknshnan

SEBI Registration Mo.: INRODOOMO5E

SUB-SYNDICATE MEMBERS: Almondz Global Securities Lid., Ambit Capital Lid., Anand Rathi Share & Stock Brokers Lid,, Asit © Mehta Financial Senvices Lid., Awas Capital Lid.,
Bajaj Financiat Securities Lid., Cantrurn Capital Lid., Euraka Stock & Share Broking Sarvices Lid.. HDFC Securities Led., ICICI Securities Ltd., IDB] Capial Markeats Ltd., Keynote
Capitals Lid,, KJMC Capital Market Services Lid., Kolak Securibes Lid., LKP Securities Lid., Motita! Oswal Financial Services Lid., Nuvama Wealth and Investment Lid., Pantomath
Financizl Services Ltd., Prabhudas: Lifadher Pvi Lid., Pravin Ratilal Share And Stock Brokers Lid., ReSgare Securilies Lid,, RR BEquity Brokers Pyt Lid., SBl Capital Markeis Lid.,
Sharekhan Ltd,. SMC Global Securities Lid,, Standard Chartered Secunlies Lid., TradeBults Sacwniles (P) Lid., Trus! Secuntias Lid,, YES Sacunties (India) Lid,
ESCROWCOLLECTION BANK, REFUND BANK AND SPONSOR BANK: HDFC Bank Limited

PUBLIC OFFER ACCOUNT BANK AND SPONSOR BANK: ICICI Bank Limiited

UPL: UP| Bidders can aiso Bid throwgh UP1 Mechanism

All capitalised tarms usad harein and not spacifically defined shall have the sama meaning as ascribad to them in tha RHP.

For LEAP India Limited

On behatl of the Board of Directors

Sl

Chirag Bagadia

Company Secretary and Compliance Officer

Place: Mumbai
Data: August 1, 2026

LEAP india Limited is proposing, subject to receipt of requisibe approvals, market condifions and other considerafions, to make an initial public |ssueof its Equity Shares and hes fled a RHP dated August 1, 2026 with the RoC. The RHP is made available on the website of the SEBI ai www.sebi.gov.an as well as on the website of the BRLMs 1 8. JM Financial Limied at
waw jmift.com, Avendus Capital Private Limited at www.avendus.com, IIFL Capial Services Limited (formerly known as IIFL Securites Limited) st www.iilcapital com and UBS Securites India Private Limited at www.ubs comindiaofiers, the website of the NSE at www.nseindia.com and the wabsite of the BSE at www.bseindia.com and the websita of the Company at
www [eapindia. natinvestorcomer himl. Any potential invesior shoudd note thatineestmentin Equty Shares involves a high degree of risk and should refer o the BHP, including the section titted "Risk Factors"on page 21 of the RHP. Potential Investors should nof reby on the DEHP for making any investment decizion but should only reély on the information included in the

FHP filed by the Company with the RoC, the SEBl and the Stock Exchanges.

This ansouncemeant is nolan offerof securities for sale in the United States or elsewheare. This announcemant fas been prepared for publication in India only and is not far publication or distribution, directly or indirectly, in or into the United States. The Equity Shares offered inthe Offer have not bean, and will not be, registerad under the LS. Securities Act of 1833 (the
"U.5. Securities Act”) or any state securlies taws m the United States, and unless so registered, may not be offerad or sold within the United States, except pursuant 1o an exemption from, or in a transaction not subject to, the registration requirements of the U5, Securities Act and applicable state securiies ws. Accordingty, the Equity Shares ara being offered and sald
(] within the United States only to persons reasonably balieved 1o be *qualified institulional buyers” (as defined in Rule 144 Aunderthe LS. Securtias Act) in transactions exermpl fram, of nol subject o, the regsirabion reguiraments af tha LS, Securities Act, and (i) outsade the United States in offghore Iransactions as defined in and in reliance on Redgulalion 5 undes the

L5, Securities Actand the applicable laws of the jurisdiction where those offers and sales occur
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OPEN OFFER FOR THE ACQUISITION OF UPTO 37,70,000 (THIRTY SEVEN LAKH SEVENTY
THOUSAND QNLY ) EQUITY SHARES OF FACE VALUE QF INR 10 {INDIAN RUPEES TEN ONLY) EACH
EQUITY SHARES') REPRESENTING 26.00% OF THE EQUITY SHARE CAPITAL OF RAMGOPAL

POLYTEX LIMITED ['RPLY ‘TCY ‘TARGET COMPANY') HAVING ITS REGISTERED QOFFICE AT

GREENTEX CLEARIMNG HOUSE, B-1, 2 & 3, GOSRANI COMPOUND, REHNAL VILLAGE, BHIWANDI,

THANE — 421302, MAHARASHTRA AT A PRICE OF INR 17.10 (INDIAN RLUPEES SEVEMTEEM

ANMD ONE ZERO PAISA ONLY) PER EQUITY SHARE ("OFFER PRICE'Y) FROM ALL THE PUBLIC

SHAREHOLDERS (A5 DEFINED BELOAW), BY MR. PRAVIN KUMAR SHISHODIYA ("ACQUIRER 1')

AND MRE. PUNIT SHISHODIYA (fACQUIRER 2°) (HEREINAFTER COLLECTIVELY REFEREED TO AS

ACQUIRERS")

This Detailed Public Statement [("DPS') iz being issued by Corporate Professionals Capital Private Limited,

tha Manager lo the Difer ("Manager’), for and on behall of the Acguirars to all the Public Sharaholders ol

the Target Company [('Shareholders'), purzuant io-and in compliance with the provisions of Regulation

13(4}), Regulation 14{3) and Regulation 15{2) of the Sacurities and Exchange Board of India (Substantial

Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendmenis thereto (if any)

(*SEBI (SAST) Regulations’) and pursuant to the Public Announcement (*PA') made on July 28, 2026 on

BSE Limited ("BSE"), Calcutta Stock Exchange Limited ('CSE'), Securities and Exchangs Board of India

[*SEBI'} and the Targel Company in larms of the provisions ol Regulation 3{1) and Regulalon 4 of SEBI

[3AST) Requlations, read with other applicable Regulations of SEBI {3AST) Regulations, if any.

For the purposes of this DPS, the folowng terms would have the meaning assigned o them herein

below—

a) ‘Acquirers’ means and includes Me. Pravin Kumar Shishodlva ard Mr. Punit Shishodiya,

b) 'Equity Bhares" means the Equity Shares of face value of INR 10 {Indian Rupees Ten Only} each of
the Target Company.

c] 'Equity Share Capital’ means the folal Equity Share Capital of the Targel Company ie, INR
14.50,00,000/- (Indian Bupees Fourteen Crore and Fifty Lakh Only) divided (nto 1,45.00,000 (One
Crore Forty Five Lakh) Equity Shares of face value of INR 10 {Indian Rupees Ten Only) each of the
Target Company.

d) 'Promoter and Promoter Group' means the Sellers (as defined below)

&) ‘'Public Shareholders" shall mean all the sharehobders of the Target Company who are efigible
ta tander their Equity Shares in the Offar, excepl the Acquirers, person acting in concert with the
Acquirers, existing members of the promoter and promoter group of the Target Company, person
acting in concerl with tha member of promoler and promoters group and the parties o tha SPA (as
defined below)

1 'Sellers’ means and Includes, Mr. Mohanial Ramgopal Jatia, Mr, Sanjay Mohanlal Jatia, b's.
Mohankal 5 Jatia HUF, M/s. J M Trading Corporation, M's. Ramgopal and Sons, Mis. Kalpana Trading
Corporation, Seven Rivers Investments Private Limited {formerly known as ‘Ramgopal Invesiment and
Trading Company Private Limited’) and Ramgopal Synthetics Limited, who are the member of promoter
and promoter group of the Targel Company, that have entered Into the SPA (as defined below) to zall
their enfire shares consfifuling 45.46% of the Equity Share Capital of the Target Company.

g) 'SPA' means the Share Purchase Agreement entered on July 28, 2026 by the Acguirers 1o acqubing
65,91, 796 (Sixty Five Lakh Minety One Thousand Seven Hundred and Ninety Six) Equity Shares
representing 45.46% of the Equity Share Capital of the Targel Company from the Sellers at-an agreead
prica of |NR-2'- {Indian Rupeas Nine Cnly | per Equity Share aggregating to INR 583,26, 164/ {Indian
Rupees Five Crore Ninety Three Lakh Twenty Sik Thousand One Hundred and Sixty Four Only)

h) ‘Target Company'/ ‘TC' [ 'RPL' means Ramgopal Polylex Limited.

ACQUIRERS, TARGET COMPANY, AND OFFER

INFORMATION ABOUT THE ACQUIRERS

ABOUT MR. PRAVIN KUMAR SHISHODIYA (.M.'.-IILIIREH 17

Mr. Pravin Kumar Shishodiva, S/ Raghunath 3ingh Shishodiva, age, BB wvears having
PAM: APEPSS8156A, presently residing at Houss Mo, AG-188, Scheme Mo, 54, Vijay Magar,
Indore-452010, Ph, No.: +91- 94250565876, Email ID: pkshishodivai@gmail com

Acguirer 1 i a Fellow Member of the [nstitute of Charlered Accountants of India [ICALY and holds
g Bachelor's Degree in Commerce from the University of Rajasthan, Jaipur, He has significant
gxperience in the areas of corporate finance, financial planning, bodgeting, and business planning.
He has been associated with companies engaged in the manufacturing, financial services, and
siar seclors.

The Net Warth of Acquirer 1 85 an June 30, 2026 is INR 22,73.54, 884/~ {Indian Rupees Twenty
Two Crome Sevenly Three Lakh Fifty Four Thousand Eight Hundred and Elghty Four Only) as
cerified by CA S, N, Gadiva (Membership Mo 07 1229), proprietar of 5 M, Gadiva & Co,, Charerad
Accountants, hawng office at 241, Apollo Tower, 2, M.G. Road, Indore; Ph, No.: 07 314069030;
Emait: satva mewar@radifmail.com vide is ceddificate dated July 2B, 2026 having UJDIN:
2607 1220BZRWDNGSETT,

As an (ke date of PA, Acguirar 1 dao nak hald any shares in the Target Company. Furthar, Acguirar 1
has not acquired any. Equity Shares of the. Target Company from the date of PA il the date of this
OPs.

Acquirer 1 does not haold any interest in the Target Company

ABOUT MR. PUNIT SHISHODIYA (‘ACQUIRER 27)

Mr. Punit Shishodiva, S/o Mr. Pravin Kumar Shishodiva age 32 vears, having PAN: DYVPSTO19M,
presenily residing at House Mo, AG-189, Scheme Mo, 54, Vilay Magar, Indore=-452010 Ph, Mo
+81- T225070555; Emall |D: shishodiyapunit@Eamail.com

Acguirer 2 holds a Bachelor's Degree in Science (Information Technology) from Mahatma
Gandhi Chitrakool Gramodaya Vishwavidyalaya, a Master's Degree In Sclance {International
Management) from Mortheastem Universily, Boston, and a Master's Degree in Science (Business
Administration) from the University of llinois at Urbana-Champaign, USA. He has experancs in
the areas of business management, (echnalogy, and sfrategic planning. He has been assaciated
with businesses engaged in the financial services, sugar, technology, and waste management
sectors

The Met Worth of Acquirer 2 ag on June 30, 2026 iz INE 16,91,16,558/ (Indian Rupees Sixtean
Crore Minety Onea Lakh Sixteen Thousand Five Hundred and Fifty Eight Omly) as cerdifiad
by CA 3. M. Gadiya (Membership No. 0F1229), proprietor of S.M. Gadiva & Co., Chartered
Accountants, having office at 241, Apollc Tower, 2, M.G. Road, Indore; Ph, No.; 07314065030;
Email: satya mewsar@rediffmail.com vide its cerificate dated July 28, 2026 having UDIN
2607122807 UNCWE42E,

As on the date of PA, Acquirer 2 do nof hold any shares in the Target Company. Further, Acquirer
2 has not acquired any equily shares of the Tanget Company from the date of PA Gl the date of this
DPs

Acguirer 2 doas not hold any inlerestin the Target Company.

ABOUT THE ACQUIRERS

Acguirer 1 is the father of Acquirer 2 .

A% on the date of P&, Acguirers have not bean prohibibed by SEBI from dealing In sacurities, in
terms of directions issued under section 118 of the SEBI Act, 1992 (SEBI Act) as ameanded or
under any other regulation made under the SEBI Act.

INFORMATIOMN ABOUT THE SELLERS

The details of the Saellers are as follows-

Mame of the Soller | Nature of Partof |Residentlal Addressl Shareholding! 5 of
the Entity | Promoter | Registered Office Voting Rights |  Equity
Group | Address beforathe | Share
underlying | Capital
transaction
Mr. Mahanlal Invickual Yes 81, Jatia Sadan, Worli 12,3540 B52
Ramgopal Jatia Sea Face Road, Wor
Colony, Mumbai-400030,
Maharashtra
M=, Mohanial 3 HUF Yes 81, fatia-Sadan, Worli 27,000 0.18
Jatia HUF =ed Face Road, Worli
Colony, Murnbal-a03030,
Maharashbg
Mr. Sanjay Irdnadual Yes Jatia Sadan Ground Floor 51,800 043
Mohanlaf Jatia 81, Worli Sea Face, Near
WViday Willa, Wardi, Mumbal
Colomy, Mumbai-400030,
Makarashtra
Mis. J M Trading Partrership Yes 7071, Tulsiani Chambers, 4.55,000 3.14
Carporafion Firm Fres Prass Journal
Marg, Mariman Point,
Mumbad400021,
Maharashtra, India
M's. Remgopal and | Parinarship Yes 701, Tudsiani- Chambers, 203500 1.40
sS0ns Firm Froe Prass Jowrnal
darg, Mariman Point,
Mumbas-400021,
Maharashirs, India |
M/s. Kalpana Partnership Yes 701, Tudstani Chambers 10,64, 800 T34
Trading Corporation Firm Free Press Journal
karg, Mariman Poin,
Mumbai-4 00021,
Maharashtra, India
Seven Rivers Private Yeg 701, Tulsiani Chambers, 26,61,296 1635
Investments Company Free Press Journal
Private Limited Marg, Mariman Poing,
{farmmeady cnow Mumba- 00021,
as ‘Ramgopal Manarashtea, India
invastreant and
Trading Company
Private Limiled’)
Ramgopal Public Yes 701, Tulsian Chambers, 883,000 6.08
synthetics Limited Company Free Press Journal
Marg, Mariman Poing,
Mumba-d 00021,
Maharashira, India
TOTAL 65,941,796 45,46

The Seliers are the current mambers of Promolar and Promoter Group of the Taret Company,
that had entered Into @ Share Purchaze Agreement on July 28, 2026 10 sell 65,91, 796 {3ixty Five
Lakh Minaty One Thousand Seven Hundred and Minaly Siz) Equity Shares constituling 45.46% of
the Equity 3hare Capital of the Target Company

As an the date of PA, Sallers hava not bean prohibaled by SEEI from dealing in securnties, in lerms
of direcions issued under section 11B of the SEBI Act, 1982 "'SEBI Actl’) as-amended or under any
other regulation made under the SEBI Act.

INFORMATION ABOUT THE TARGET COMPANY - RAMGOPAL POLYTEX LIMITED
[(FTARGET COMPANY" or *TC’ or ‘RPL")

The Targel Company having CIN L1T1T10MH1281PLCD24145, was incomporated as a public
limnited company under the provisions of Companies Act, 1958 in the name and sivie of Ramgopal
Polylex Lirmited on March 28, 1981 vide cortificate of incorporation dated March 28, 1981, [ssued
vy Registrar of Companies, Maharashira, The Equity Shares of the Target Company were initially
listed on BSE, N2E and CSE. Subsequently, trading in the Equity Shares was suspanded by
BZE and NSE on account of non-compliance with cerain provisions of the applicable kisting
agraement. Trading in the Equity Shares was also suspended by CSE due to non-compliance with
cerain provisions of the applicable listing agreement and non-payment of annual listing fees for
multipée financial years. Thereafter, BSE and NSE revoked the suspenslon of trading with effect
from January 1, 2078, pursuani to which frading in the Equity Shares resumed on the said stock
exchanges, Subseqguently, pursuant 1o the voluntary delisting of the Equity Shares from NSE in
accordance with the provisions of the SEBI {Delisting of Equity Shares) Regulations, 2008, irading
in the Equity Shares on M3E was discontinued with effect from July 18, 2019, Currently, the Equity
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CIN: L17110MH1981PLC024145
# & 3. Gosranl Compound, Rehn:

llage, Bhiwandi, Thane

Shares of the Target Company are lisled and fraded on BSE, while Irading in the Egquily Shares
cantinues fo remain suspended on CSE,

The registered office of the Target Company 5 situated al Greentex Clearing House, B-1, 2 & 3,
Gosrani Compound, Rehnal Village, Bhiwandi, Thane — 421302, Maharashtra

The Eguilty Shares of the Targel Company are currently listed and traded on the bourses of BSE.
Further, the Equity Shares of the Target Company are listed on bourses of CSE; however trading
of tha Equity Shares [z under suspension, Further, the Equity Shares are frequently traded within
the meaning of definition of freguenily traded shares’ under clause (j} of sub-reguiation (1) of
Fegulation (2] of the SEBI [3AST) Regulations as on the date of P&

Ag an the date of this DPS, tha autharized share capital of the Targel Company is INR 15 00,000,000
tindian Rupees Fifteen Crore Only) divided into 1,50,00,000 (One Crore Fifty Lakh) Equity Shares
Capital having face value of IMNE 10/- [Indian Rupeas Ten Only) each, Furlher, the is2uad and paid-
up Equity Share Capital of the Target Company is as follows

Particulars lssued and % of Equity
paid-up Equity | Share Capital

Shares
| Fully paid-up Equity Share 1,42,67 500 | 98.40
Parily paid-up Equity Shara® 232,500 1.60
Equity Share Capital {Total) 1.45,00,000 100.00

*Ag per the shareholding pattemn filed by the Target Company for the quarter ended June 30, 20246,
the Targat Company has disclosad thal there are 2,.32,500 parily paid-up Equily Shares,
The financial information for last three financial years are as follows:

(INR in Lacs)

Sr. | Particulars Year ended Year ended Year ended
No. March 31, 2024 | March 31, 2025 | March 31, 2026
{Audited) {Audited) {Audited)

1. | Tatal Ravenue 303.26 24600 153.35
2, | Netincome/Loss (166,64 ) {18,52) (99.11)
3. | Eamings Per share (in INR) (1.15) 013} {0.68)
4. | Net warth/ shareholders’ funds 1.149.10 1,119.85 1,047.72

Source- As Certified by CA Pawan Kumar Rungla, (Membership No. 42902} Partmar at RBungla
Agarwal & Azsociates having office at Offfice No. 3, Husaini Buiding, 2nd Floor, 235, P D'Mello
Hoad, Fort, Mumbal - 400007 Emall! pawankumar rungladredifmal com, vide itz cerlificate
dated July 29, 2026 having UDIN; 2604 2802AUBWHFIE6T,

DETAILS OF THE OPEM OFFER:

Thiz Open Offeris Triggered! Mandatory Offer made in compliance with Regulation 3{1) and
Requlation 4 of tha SEBI [(SA5T) Regulations

The Acquirers have made this open offer 1o acquire upto 37,7000 (Thirty Seven Lakh Seventy
Thousand Cnly) Equily Shares representing 26.00% of the Equity Share Capital of the Target
Company al an Cffer Price of INR 17.10/- {Indian Rupees Seventeen and One Zero Paisa Only)
per Equity Share. The Offer Price for parly paid-up Equity Shares will be computed as the
difference between the Offer Price and the amount due towards calls-in-arrears including unpaid
inferest, i amy, tharaon. Tha Offar Price will be payable in cash, The Offer will be subject 1o the
terms: and condifions as set ouf in PA, this DPS and the Letter of Offer, that will be sent to the all
the Public Sharaholders of the Targel Company.

This Dffer is made fo all the Public Shareholders of the Target Company.

The Public Shareholders who will lender thair Equity Shares in this Offer shall ensure thal the
Equity Shares are clear from gl liens, charges, and encumbrances, The Offer Shares will be
acguired, subjedt o such Shares belng validly tendered in this Offer, logethar with all tha rights
attached thereto, inciuding all the rights to dividends, bonuses and right offers declared thereof,
and the tendering Public Shareholdars shall have obtained all necessary consents required by
them o fender the Shares. The partly paid shares may also be acquired by the Acquirers, if they
are frea from all llens, charges and encumbrances, but the Offer Price shall be subject 1o deducton
of amount unpaid on those shares including interest due, if any.

To the best of the knowledge of the Acquirers, no statutory and other approval|s) are required to
campleta the acquisition undear this Open Dffer ather than as indicated in Parl VI {Statutory and
other Approvalisy However, in case the Acguirers would require any statutory approvalis) which
may becoma applcabie at a later date but before the closure af the Tendenng Pernod, then this
Offer shall be subject to such further statutory approvals being cbiained. In tems of clause (a) of
sub-regulation (1} of Regulation 23 of SEBI (SAST) Ragulations, if the stalutory approvals are not
received or refused, the offer will stand withdrawn,

Where any stalutory or olher approval extends 1o some bul not all the Shareholders, the Acquirers
shall have the opfion o make payment to such Shareholders in respect of whom no statulory or
other approvals are required in order lo complete this Offer.

Fursuant to an Qpen Offer, the Acquirers will be classified info Promoter and Promoter group of the
Target Company and the existing mamber of the Promoter and Promater Group will be classified
into public category shareholders in pursuance with Regulation 31A of Securities Exchange Board
of India (Listing Obligations and Disclosures Requirement) Regulatons, 2015 ('SEBI (LODR)
Regulations’),

This Offier iz not conditional at any minimum level of acceptance by the shareholders of the Target
Company, The Acgquirers will acquire the Equity Shares of the Target Company. thal are validly
tendered as per the lerms of the Offer upto & maximuny of 37, 70,000 [Thirty Seven Lakh Seventy
Thousand Only) Equity Shares reprasaenting 26.00% of the Equity Share Capital of the Target
Company al an Offer Price of INR 1710/ {Indian Rupees Seventeen and One Zero Paisa Only)
per Equity Share of the Target Company. Tha Offer Price for partly paid-up Equily Shares will be
computed as the difference between the Offer Price and the amount due towards calls-in-arrears
imetluding unpaid interest, i any, Iheraon,

This is not a competitive bid in terms of Regulation 20 of the SEBI (3AST) Regulations. This
Offer ks nol pursuant o any global acquisition resulting in an indirect acquisition of shares of the
Target Company.

in case of delay In recaipt of any stalutory approval, Regulation 18{11) of the SEBI (SAST)
Regulations shall be adhered to i.e., axtension of time to Acquirers for payment of consideration fa
the shareholders of the Target Company shall be allowed subiact 1o the Acquirers agreaing (o pay
inferest at the rate of 10 percent per annum

In terms of the provisions of Regulation 18{114) of SEBI (SAST) Regulations, if the Acquirers
would not be able to make payment to shareholders on account of reasons other than delay in
recatpt of any statutory approval, the acquirers shall pay interest for the penod of delay to all such
sharehpidars whose sharas have been accepied in the open offer, al the rata of 10 percant per
annum, however, if the situation warrants, wahver may be granted by SEBI for payment of interest
aon the Offar Prica.

Further, in case the delay occurs because of willful default by the Acquirers in oblaining any
statutory approval in time, the amount lving in thae escrow account shall be liable to be forfeited
and dealt with I the manner provided in clause (e} of sub-regulation {10) of Regulation 17 of the
SEBI {SAST) Regulations.

The Equity Shares of the Target Company. will be acquired by the Acguirers free from &l liens,
charges, and encumbrances and togethar with the rights attached thereto, including all rights to
dividend, bonus and nghis offer declared thereof

The Acquirers do-nol have any plans 1o alienate any significant assets of tha Target Company
or any of its subsidiaries, if any whether by way of sale, lease, encumbrance or otherwise for a
pedod of wo years excepl in the ordinary course of business of the Target Company. The Target
Company future policy for disposal of its assets, if any, for two years from the completion of Offer
will be decided by its Board of Directors. subject to the applicable provisions of the law and subject
to the approval of the shareholders through special resolution passed by way of postal balict in
terms of Regulation 25{2) of SEBI (5AST) Regulations.

Upan completion of the Offer, assuming full acceptances in the Offer, the Acguirers will hald
1.03.61,796 (One Crore Three Lakh Sixty One Thousand Seven Hundred and Ninety Six) Equity
Shares representing 71.46% of the Equity Share Capital of the Target Company as on the tenth
working day after the closure of the Tendering Period.

A5 par Hegulation 38 of the SEBI (LDDR) Regulations, 2015 read with Hules 192 and 194
of the Securities Contract (Regulation) Rules, 1957, as amended (the 'SCER'}, the Acquirers
are required to mainiain at least 25 percent public sharsholding as determined In accordanca
with SCRR, on a continuous basis for listing. Pursuant to the Open Offer and the. fransactions
contemplated In the SPA, the Acguirers would be In compliance with Regulation 28 of the SEBI
(Listing Dbligations and Disclosure Requirements) Regulations, 2015, i.e., the public sharehobding
shall not fall below 25%.

BACHKGROUMD TO THE OFFER

The Dffer is a Triggered'Mandalory offer in terms of Regulation 3i1) and Regulation 4 of SEBI
(5AST) Regulalions,

The Acquirers have entered info & SPA dated Juby 28, 2026, with the Sellers for acquisition of
65,91,786 (Sixty Five Lakh Ninety Ona Thousand Seven Hundred and Minety Six) Equity Shares
representing 45 46% of the Equity Share Capital of the Target Company at a price of INR 8- {Indian
Rupeas Mine Omly) per Equity Share of the Target Company aggregating 1o INR-5,83,26,164/-
{Indian- Rupeeas Five Crore Ninety Three Lakh Tweanty-Six Thousand One Hundred-and Sixty Four
Dnlyi to be paid in cash.

This Open Dffer is for the acquisition of 26.00% of the Equily Share Capital of the Target Company.
The Acquirers  are acquinng the Equity Shares . and control of the Targel Company with the
objective of abtaining a majornty slake and managameant confrol. Tha Acquirers mtend to continuea
and strengthen the Target Company's existing business operations and explore opporiunities
for growth and diversification within its current line of business, subject 1o applicable laws and
regulatory approvals, ifany.

SHAREHOLDING AND ACQUISITION DETAILS
The current and proposed sharaholding of the Acquirers in the Targel Company and the details of
its acquisition are as follows:

Acquirer 1 Acquirer 2 Total
Mo. of % No. of % Mo, of %
Shares Shares Shares
| Shareholding as on 0 0,00 0 0,00 | 0,00 0,00
{ the PA dale
| Shares acquired ] (.00 ] 0.00) ] 0.00
| between the PA date
and the DPS date
Fost Offer 7,35, 00 38.55| 4626706 31.91) 1.03,61,796 7146
sharaholding {Cn
Fully Diuted basis,
as on 10th working
day after cloging of
{ lendenng penod}

“All the peicenfages are based on the Equily Share Capital of the Targe! Company

OFFER PRICE

The Eguily Shares of the Targel Company ara currenlly lislad and radad on the bourses of BSE.
Further, the Equity Shares of the Targel Company are listed on bourses of C3E, however trading
of the Equity Shares is under suspension.

The annualized trading turnover in the Equity Shares of the Target Company based on trading
valumse during the welve calendar months prior 1o the month of Pa Le., July 28, 2026 (July 2025 -
Jure 2026)

Stock Time Period Total Mo. of equity shares | Total No, of | Annualised
Exchange traded during the twelve | Equity Shares | Trading
calendar months prior to Turmover (s %
the month of requirement of Total Equity
of PA date Shares)
|B2E July 2025 to June 2026 16,11,206 1.45,00,000 1.1

(Saurce @ www beeindia.com)

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3(1) AND REGULATION 4 READ WITH REGULATION 13(4), 14(3), 15(2) AND OTHER APPLICABLE REGULATIONS OF SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND SUBSEQUENT AMENDMENT THERETO, TO THE PUBLIC SHAREHOLDERS OF

RAMGOPAL POLYTEX LIMITED

421302, Maharashira

Vil.

The Equily Shares of the Target Company are frequently traded within the meaning and definliion
of ‘frequently traded shares' in terms of the provisions: of Regulation 2(1)(j) of the SEBI (SAST)
Ragulations) as on PA date.

The Offer Price of INR 17,10 (Indian Rupees Saventesn and One Zerg Paisa Only] is justified, in
terms of Regulation 8(2) of the SEB] (SAST) being the highest of the fallowing-

5. No. | Particulars Price
&) The highest pegotiated price per share of the target company for INRE &/-

any atquisition under the agreament attracting the obligation Lo

make-a public announcement of an open offer i
(L]} The volume-weighted average price paid or payable for MA |

acquisition by the Acquirers  during 52 weeks Immediataly
__|precednghedatpot P | i
(el | The highest price paid or payable for any acquisition by the MA |

Acquirers during 26 weeks Immediately precading the date of

the PA |
(dy The volume-weighted average markel price of shares for a INR 16.73/-

period of sixty trading days immediately preceding the date
of the public announcemant as raded on the stock exchange
where the maximum volume of frading in the shares of the target
company are recorded during such period

Mot Applicable, since |
e egquily sharas of
the Target Company

ara fraquenily fraded

(&) Where the Equity Shares are noi frequently traded, the price
detarminad by an independent registered wvaluer taking inta
account valuation parameters including book value, comparable
trading multiples, and such other parameters as are customary
for valuation of shares of such companies.

In wiew of tha parameters considered and prasanted in table abave, in the opinion of the Acquirers
and the Manager to the Offer, the Offer Price INR 17,10 (Indian Rupees Seventeen and One Zero
FPaisa Only) per share (nol being lower than the prce detarminad in accordanca with Regulation
8(2) of the SEB| {SAST) Reguiations) is justified in ferms of Regulation '8 of the SEBI (SAST)
Ragulations: Furlher, tha Offer-Prica for partly paid-up Equily Shares will ba compulad as the
difference between the Offer Price and the amount due lowards calls-in-arrears including unpaid
interast, il any, herson.

There have been no corporate actions in the Target Company warranting adjustment of relevant
price paramelers undar Ragulation 8(9) of the SEBI (SAST) Regulations.

In the event of furlher acquisifion of Equity Shares of the Target Company by the Acquirers during
the Offer Perod, whether by subscription or purchase, at a price higher than the Offer Price, then
the Offer Price will be revised upwards o be eqgual 1o or more than the highest price paid for such
acquisition in terms of Regulation 8(8) of the SEBI (SAST) Regulations. However, the Acquirers
shall not acquire any equily shares of the Targel Company after third working day prior to the
commencemant of the tendering perod and until the expiry of the lendering period,

It thie Acquirers acquire equity shares of the Targel Company durng the period of twenty six
weeks after the tendering period al a price higher than the Offer Price, then the Acquirers shall
pay the difference betwean the highast acquisition price and the Offer Prica, to all sharebolders
whose shares have been accepted in Offer within- sixty days from the date of such acguisition
Howavear, no such difference shall be paid in the event that such acquisition is made under an
ocpen offer under the SEBI (SAST) Regulations 2011, or pursuant to SEBI (Delisting of Equity
Shares) Regulations, 2021, or opan markel purchases made in the ordinary course on tha stock
exchanges, nof being negoliated acquisition of shares of the Target Company in any form

A5 on date, there is no revision In Opan Offer Price or Open Offer Siza. In casa of any ravision
in the Open Offer Price ar Open Offer Size, the Acquirers shall comply with Reguiation 18(4) and
Reagulation 18(5) of 3EBI (SAST) Regulations and all the provisions of SEBI (SAST) Regulations,
which are required to be fulfilfed for the said revision in the Open Offer Price or Open Offer Size,
If there is any revision in the offer price on account of future purchases / compeating offers. it will ba
done only up to the period prior to one (1) woarking day before the date of commencement of the
tendering period and would be notified o the sharaholders.

In case of delay in receipt of any siatulory approval, Regulation 18(11) of the SEBI (SAST)
Regulaticns shall be adhered to e, exiension of ime to Acquirers for payment of consideration 1o
tha sharasholders of the Targat Company shall be allowed subject o the Acquirars agreaing lo pay
interest at such rate as may be specified

In terms of the provisions of Requlation 180114} of SEBI (SAST) Regulatons, of the Acquirars
would not be able o make payment to shareholders on account of reasons other than delay In
racaipt of any statutory approval, the Acquirars shall pay interast for the period of delay to all such
sharehalders whose shares have been accepied in the open offer, at the rate. of 10% per annum,
hawever, if the situation warrants, waiver may be granted by SEBI for paymaent of interest.
Further, in case the delay occurs because of wiliful default by the Acquirers in obtaining any
statulory approval in tme, the amount lying In (e escrow accoun! shiall be kable o be forfeited
and dealt with in the manner provided in clause (g} of sub-regulation {10} of Regulation 17 of the
SEBI{SAST) Ragulations.

FINANCIAL ARRANGEMENTS

The total fund reqguirement for the Open Offer (assuming full acceptances) i.e,, for the aoquisilion
of uplo 37, 70000 (Thirty Saven Lakh Seventy Thousand Only) Equity Shares from the Public
Shareholders of the Target Company at an Offier Price of INR 17,10 {indian Rupees Seventeaen
and One Zeros Paisa only) per equity share is INR 6,44, 67,000 (Indian Rupees Six Crore Forly Four
Lakh Sixty-Seven Thousand Only). (the "Maximum Consideration’)

The Acguirers have adequate resources and have made firm financial arrangements for financing
the acquisition of the Equily Shares under the Offer in tarms of Ragulation Z5{1} of the SEBI
(SAST) Regulations. The additional fund requirement, if any, for acguisition in terms of this Cpen
Oiffar will be financed thraugh the internal resources of the Acguirers,

The Acquirers, the Marnager to the Cffer and Kotak Mahindra Bank Limsted, a company
incomporated under the Companies Act, 1956, and camrying an business as a banking company
under Banking Regulations Act, 1942 having registered office at Znd Floor, 27BKC, Plot No. G-27,
5 Black, Bandra Kurka Complax, Bandra (East), Mumbai 400051 and ane of its branch offices at
M 57, Lajpat Nagar - |, Mew Delhi - 110024 India have entered info an Escrow Agreemeant dated
July 28, 2026 for the purpose of the Offer (the "Offer Escrow Agreament'). In tarms of the Offer
Escrow Agreement and in accordance with Regulation 17 of the SEBI (SAST) Regulations, the
dcguirers have deposited cash of INR 1,62,00,600/- {Indian Rupees One Crora Sixly Two Lakh
Cnly) (the ‘Minimum Escrow Amount’) being more than 25% of the Maximum Consideration in
an Escrow Account bearing name and styie as ‘Escrow Account - CPCPL RPL - Open Offer’
ithe "Escrow Account'), opened with Kotak Mahindra Bank, The cash deposit in the Escrow
Account has been confirmed by the Escrow banker.

In case of upward revisign in the Offer price or Offer size. the Acguirars shall deposit additional
funds in the Offer Escrow Account as required under Regulation 17(2) of the SEBI (SAST)
Regulations,

The Acquirers have authorzed the Manager to the Offer to realize the value of the Ezcrow Account
intarms of the SEBI (SAST) Regulatons,

ChA SN, Gadiva hiaving Membership Mo, 0712209, Propnetor of S.N. Gadiva & Co., Chariered
Accouniants having office at 241, Apollo Towar, 2, M.G. Road, Indare; Ph, No.; 07314065030:
Email: zatva_mewarfredifimail com vide its cerificates dated July 28, 2026 has certified that the
Acquirers have sufficlent resources to maal the Tund requirement for the obligation of apen offar of
the Target Company

Based on the above and in the light of the escrow arrangement, the Manager to the Offer is
satisfied that firm arangements have been put in place by the Acquirers {o fulfill their obligation
through verfiable means in refation to the Offer in accordance with the Regulations.

STATUTORY AND OTHER APPROVALS

To the best of the knowledge of the Acquirers, no siatutory and other approval{s) are required
lo complete the acquisition under this Open Ofer as an the date of this DPS. If, however, any
statutory or other approval becomes applicable prior to complefion of such acquisitions, the Offer
would also be subject to such other statutory or other approval(s) baing obtained. Acqulrers will
nat proceed with the Offer in tha event such statutory approvals that are required if refused, in
terms of Regulation 23{1)a) of SEBI (SAST) Regulations. This Offer is subject 1o all other statutory
appravals that may become appliicable &t the later (which are not applicable on the data of DF35)
before the completion of the Open Offer.

If the holders of the Equity Shares who are not parsons resident in India (including Mon-Rasident
Indians ("NRIs"), Overseas Corporate Bodies (*OCBs') and registered foreign portfolio investors)
raguira ary approvals (including from RBL the Forsign Investmeanl Promation Board or any athar
reguiatory body} in respect of the Equity Shares held by them, they will be required 1o submit such
previous approvals, that they would have oblained far holding tha Equily Shares, 1o tendear the
Equity Shares held by them in this Offer, along with the other documents required to be tendered
o accapt this Offer. In the event such approvals ara nol submilled, the Acquirers resarve the right
to reject such Equity Shares tendered in this Offer,

The NRIs and OCBs holders of Equity Shares, if any, must abtain all reguisite approvals raguired
to tender the Equity Shares held by them pursuant to the Offer and submit such approvals to the
Manager 1o the Offer and Ragistrar to the Offer and other documents reguired 1o acocept the Offer.
Where any statutory or other approval extends o soma but not 8l of the Shareholders, the
Acquirers shall have the option to make payment o such Shareholders in respact of whom no
statutory or ofher approvals are reqguined in order to complete this Offar

In case of delay in receipt of any statutory approvalis), SEB| has the power to grant extension
of tima to the Acquirers for payment of considerafion to the public shareholders of the Target
Compary who have accepted the Offer within such period, subject 1o the Acquirers agreeing 1o pay
interest for tha delayed penad if directad by SEBI in terms of Regukation 18(11) of the SEB| [(5AST)
Regulations,

In terms of the provisions of Requlation 18(114) of SEBI (SAST) Regulations, if the Acguirers
would not be able to make payment to shareholders on account of reasons other than delay in
racaipt of any statutory approval, the Acquirars shall pay interast for the pariod of delay 1o all such
sharehalders whose shares have been accepted in the open offer, at the rate of 10% per annum,
however, if the siluation warrants, waiver may be granted by SEBI for payment of interest on the
Oiffer Price

Further, in case the dalay ocours because of willful default by the Acquirers in obtaining any
statuiory approval in fime, the amount lying in the escrow account shall be liable to be forfaited
and dealt with in the manner provided in clause {g) of sub-requlation (10} of Regulation 17 of the
SEBI (SAST) Regulations

The Acquirers do not requlie any approval from financial instiiutions/banks in India or overseas for
the Offer.

The Manager to the Offer 1.e., Corporate Professionals Capltal Private Limited does not hold any
Equity Shares in the Target Company as on the date of appainiment as Manager to the Offer, They
declare and undertake that they shall not deal In the Equity Shares of the Target Company during
tha period commencing from Ihe date of their appointmeant as Manager o tha Offer until the expiry
of 15 days from- the date of closure of this Gpen Offer

TENTATIVE SCHEDULE OF ACTIVITY

Activity | Date Day
Pubfic Anmouncement | July 28, 2026 Tuesday
[etadied Public Statement :,.fl-.rgum 3, 2028 Monday
Filing of draft offer document with SE&| | August 10, 2026 Monday
[denbfied Data® 1 Seplember 03, 2026 Thursday
Last date for a compebng offer | August 24, 2026 Monday
Comments on the Offer by a Committee of Independent Direciors | September 15, 2026 Tueaday
constituted by the BODs of the Targat Company |
Diate by which Latter of Offer will be dispatched to the sharesholdars | September 10, 2026 Thursday
Uipnward Revision In Offer fSepl&mb&r 16, 2025 Wednesday
Issue of advertisement announcing the schedule of activities for | September 17, 2026 Thursday
Dpan Offer, status of statubory and ciher approvals in newspapers |
and sending o SEBI, Stock Exchanges, and Targe! Company |

(Continue on Next Page)
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Activi Date Da

Crﬂe:'g-’;en!ng Date Saptembar 18, 2026 Fril:ray FI NANC IAL EXPRESS
Dfer Closing Dats Octobar 04, 2026 Thursday

Last date of communicating of rejectiond acceptance  and payment of | Ociober 16, 2026 Friday

considesation for accepted tendersiralurn of unaccepted shares

Flling of Report 1o SEBI by Manager 1o the Offer October 26, 2026 Monday

*denified Date 1s only for the purpose of defermindmg the names of the sharehoiders as on such dafe o
wihorn the Letfer of Offer would be sent. Al owners [regisfared or urirequsterad) of equily shares of the Target
Company (excepl tfhe Acquirers) are eligible fo paricipate in the Offar any fime before the closure of the Offer,

Vill. PROCEDURE FOR TENDERING THE SHARES

A Al pwmers of aquily shares, registerad or unregistared, are aligible o participale in the Offar (excapt the
Acquirers, person acting in concart with the Acquirers, existing members of the promoter and promoter group
of the Target Company, person acling in concert with the member of promoter and promoter group and tha
pariies to the SPA) any ime before clogsure of the Offer,

B. Parsons who have acquired Equity Shares but whose names do nol appear in the register of members of the
Target Company on the Identified Date, or unregistered owners or those who have acquired Equity Shares
after tha Identified Date, or those who have not recelved the Laller of Offer, may also participate in this Offar.
Accidental omission to send the Letter of Offer to any persen to whom the Offer is made ar the nop-receipt ar
delayed recelpt of the Letter of Offer by any such perscn will not invalidate the Offar in any way.

| 8 The Dpen Offer will be implemented by the Acquirers through Stock Exchange Mechanism made available
by Stock Exchanges in the form of a separate window {"Acquisition Window'), as provided under the SEBI
1282T) Fequlations and SEBI Mastar circular bearing number SEBIHOICFDIPoD-1/PICIRZ2023/31 dated
February 16, 2023

D, BSE shall be the Designated Stock Exchangs for the tandering of Equity Shares in the Open Offer,

E: The Acquirers have appointed Nikunj Stock Brokers Limited ['Buying Broker') to act as buying broker for
the Cpan Cfer throwgh whom the purchases and setliemeanl af tha shares tendersd under the Cpan Offer
shall be made. The contact details of the Buying Broker are as mentioned below
Email ID: complianceofficerfnikunjonling com
MName: MNikunj Stock Brokers Limited
ClIN: UT489900L1984PLCOEDS13
SEBI Registration Number; INZOOD169335
Communication Address: A-92, Ground Floor, Left Portion, Kamla Magar, Mew Dalhi — 110007
Contact Person: Mr. Pramad Kumar Sultania
Tol. No.: +91-9811322534
Email ID: complianceofficer@nikunionling. com

F. All shareholders who desire to tendear their Equity Shares under the Open Offer would: have to intimate their
respactive stockbrokers (“Selling Broker™) within the narmal trading hours of the secondary market, during
the lendering period.

G, Such Equity Sharaes would be fransferrad [o the respechive Selling Broker's pool account prior to placing the bid,

H. Az per the provisions of Regulation 4001) of the SEBI (LODR) Regulations, as-amended and SEBI's press
relepse dalad December 03, 2018, baaring raferance no. PR 49/2018, requasts for transter of secuntes shall
not be processed unless the securities are held in dematerialized form with a depository with effect from April
01, 2018, However, in accordanca wilh the circular issued by SEBI baarnng raferance numbear SEBYHOVCFDY
CMDYCIRP/Z20201144 dated July 31, 2020, shareholders holding securities in physical form are allowed to
tendar shares in an open offer. Such landering shall be as per the provisions of the SEBI {SAST) Regulations.
Accordingly, Public Shareholders holding Equity Shares in physical form as well are eligible o tendear their
Equity Shares in this Open Offer as per the provisions of the SEBI {SAST) Regulations.

THE DETAILED PROCEDURE FOR TENDERING THE SHARES IN THE OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER

X. OTHER INFORMATION

COMPUCOM SOFTWARE LIMITED

CIN: L72200RJ1995PLC0O09738
Registerad Office: IT 14-15 EPIP, Sitapura, Jaipur-302022 (Rajasthan) (India)
Tel. 91-141-4867353 * Email: fin@compucom.co.in ® Website: www.compucom.co.in

COMPUCOM

Software Limited

UN-AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS

OF THE COMPANY FOR THE QUARTER ENDED ON 30TH JUNE 2026

Based on the Recommendations of the Audit Committee, the Board of Directors of
the Company at the meeting held on Saturday, 01" August 2026 at the registered
office situated at IT-14-15, EPIP Sitapura, Jaipur- 302022 (Rajasthan) approved
the Un-Audited Standalone and Consolidated Financial results for the quarter
ended on 30" June 2026.

The aforementioned Financial Results, along with the Auditor's Report have been
posted on the Company's website at hitps://compucom.co.in/mdocs-
posts/quarterly-results_30-06-2026/ and can be accessed by scanning the
Quick Response Code (QR Code) provided below:

For and on behalf of the Board of Compucom Software Limited
Sd/-

Surendra Kumar Surana

Managing Director (DIN: 00340266)

Place: Jaipur
Date: August 017, 2026

Mote : The above information is in accordance with Regulation 33 read with Regulation 47(1) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulation 2015.

IX.

EPACK PREFAB TECHNOLOGIES LIMITED

(previously known as Epack Polymers Private Limited and Epack Prefab Technologies Private Limited)

Y EPACK

A, The Acquirérs accapl full responsibility for the information contained in P& and DPS (axcept for the information 5 ; i . i L7 y plE e .
with respect to the Target Company which has been compiled from publicky available sources or which has PREFAB Efﬁliﬁiﬂl‘;;ﬂg;& :':?.E%%ﬁ':,:ﬂhs.r;:lwt 'r-’.as.-".a_ Hlﬁsﬁdulﬂ? E”IJEEH HEE;;' S{?ﬁﬂg&la F A e Ino
been provided by the Target Company) and also for the obligations of the Acquirers as laid down in the SEBI ’ o Quoh; FeeDSie: Wirw.cpdCKOreian. Com , LOMECT . +71- B
| RAPID CONSTRUCTION - EXCEEDING EXPECTATIONS

15A5T) Regulations. and subsequent amendmeants made thareof

B. Unless otherwize stated, the information set cul in this DPS reflects the position-as of the date hereof
€.  The Acquirers have appointed Ankit Consultancy Private Limited (CIN: UT4140MF1985PTC003074) as STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED
thie Registrar to the Offer having office at- 60, Pardeshipura, Electronic Complex, indore=d52010, Madhya
Pradesh, India. FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026
D. The PA, this DPS and the letter of offer (once filed) would be available on the website of SEBI
Wi sebigoin ; ; ; — . = y : y
E In this DPS, any discrepancy in any table hetween the total and sums of the total amounts listed is due to In E-DI"I‘]FJ“_EI.I‘TCE with Hegulahnn 33 of the EEE!! (Listing Obligations and Disclosure Heqlmren_r‘ieptsj Regulations, 2015
rounding off andfor regrouping. ("SEBI Listing Regulations"), the Board of Directors of the EPACK Prefab Technologies Limited ("Company”) at its
E 'r”h“j'sn'jﬁ-dﬁ"r;f-‘;?f_ﬂgf':tﬂ&:g;"iﬂ HII’EHI':;ELE"?E? ‘I‘_JL:I*’E ':d'saé'ﬂ?'-fpézm i e meeting held on August 01, 2026 approved the unaudited financial results (Standalone and Consolidated) of the
' ¢£w.;5::di§ con’ CSE's website i-.«._nﬂe ;Em:;ﬂgi,gaggum] i e BT T Ma#ﬁgﬂr o i Offar ' Company for the Quarter ended on June 30, 2026 ("Financial Results").
{www.corporateprofessionals.com). _ _ ) _ The Financial Results along with the Limited Review Report by M/s. Talati & Talati LLP, Chartered Accountants,
H. Fursuant to Regulation 12 of the SEBI (SAST) Regulations, Acquirers have appoinied Corporate

(ICAI Firm Registration No.: 110758W/W100377), Statutory Auditors of the Company are available on the website of

Professionals Capital Private Limited (CIN: UT4899DLZ000PTC104508) as the Manager o the Offer. X ; . ;
EEund by ' the Company at https://fepackprefab.com/investor-relations, and on the websites of the Stock Exchanges i.e. BSE
Manager to the Offer Limited and National Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively.
—— Corporate In compliance with Regqulation 47 of the SEBI Listing Regulations, we hereby notify that the same can also be

C

Professionals accessed by scanning the following Quick Response (QR) code:

CORPORATE PROFESSIONALS CAPITAL PRIVATE LIMITED For and behalf of
o g;’::hugifl_gaﬂhﬁ”fi?ﬂ%ﬁ:f_”51" e EPACK Prefab Technologies Limited.
Contact Person: Mr. Manoj Kumar! Ms. Ruchika Sharma’ Mr, Nitin Khera . ) 5”{"‘
F;-l:'n ;?l 1:-:14:.n_52_h22?aw1-11;4u32i2£4§.-+51- 11-40622218, F;mf .1-~'£I1T11;-!ﬂ522201 Date: 02.08.2026 i aginﬁgagij;ycﬁ::g&hg Eg
SEBI Regn. Mo: INMOODO11435 Place: Moida DIN: 01291342
For and on behalf of Acquirers
Sdi- fats [
Fravin Kumar Shishodiya Punit Shishodiya
{Acquirer 1) LAcquirer 2}

Placa: Maw Delhi
Crate: August 3, 2026

0 Utkarsh Small Finance Bank

Aapki Ummeed Ka Khaata

(A Scheduled Commercial Bank)
CIN: L65992UP2016PLC082804

AMJ LAND HOLDINGS LIMITED

CIN: L21012MH1964PLC013058
Registered Office : Thergaon, Pune — 411 033. Tel.: 020-30613333
E-mail: admin@amijland.com Website: www.amjland.com

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER ENDED JUNE 30™, 2026

o~
Jam|
~ 7

L A W B

Registered office address: Utkarsh Tower, NH-31 (Airport Road), Sehmalpur, Kazi Sarai, Harhua, Varanasi, Uttar Pradesh, PIN - 221105.

Unaudited Financial Results For Quarter Ended June 30, 2026
Long Term Credit Rating | ICRA A- (Stable) | CARE A- (Stable) | Rating for Certificate of Deposit Programme | ICRA A1

(Rs. in lakhs, unless otherwise stated)

Consolidated results & Gross Loan Portfolio (% cr) & Yield on Advances
Sr. | Particul 15.7% (Q1 FY27
Nr articufars Quarter Ended Year Ended 2.0% f 19,610 e 6‘; ( . FY26)
- 30-June-2026 | 31-March-2026 | 30-June-2025 | 31-March-2026 6% (Q )
(Unaudited) (Audited) (Unaudited) (Audited) ~ & Secured Portfolio (X cr) & Cost of Funds
; > 7.7% (Q1 FY27)
1. Total Income from operations 1,430.44 1,535.97 1,426.69 5,250.59 > 17.4% f 10.073
= . ’ 0,
2. Net Profit for the period (before tax and share of profit of associates) 478.01 801.62 533.84 2,168.65 Nt Total D 8.1% (Q1 FY26)
< & Tot its (X cr 3 i
3. | Net Profit for the period (before tax and after share of profit of 490.69 813.08 543.94 2,227.97 § @ Total Deposits (X cr) . ':‘;:/' '("ctlir:’::;;"arg'"
associates) 2.6% f 22,054 o
4 Net Profit for th iod after t 337.27 542.09 361.69 1,532.99 5.9% (a1 Fr26)
. et Profit for the period after tax . . : ,532. )
p & CASA + RTD (% cr) & Credit Cost
5. | Total Comprehensive Income for the period [Comprising Profit for the 1,980.79 (2,049.50) 2,078.59 (1,218.22) 2.3% (Q1 FY27)
period (after tax) and Other Comprehensive Income (after tax)] 14.8% f 18,260 8.5% (Q1 FY26)
6. Reserves (other equity excluding revaluation reserve) 2 x i 15,051.04 ]
(X in lakhs)
7. | Equity Share Capital 820.00 820.00 820.00 820.00 Quarter Ended Year Ended
Particulars
8. | Earning per Equity share : 0.79 1.26 0.85 3.61 June 30 Viarch 31 June 30 Viarch 31
Basic and Diluted (%) 2026 2026 2025 2026
Unaudited Refer Note 4 Unaudited Audited
Notes : 1. Total income from operations 1,00,237.22 95.207.02 1,01,865.14 3,80,974.69
1. The above financial results were reviewed and recommended by the Audit Committee and taken on record by the Board of Directors at their meeting 2. Net Profit/(Loss) for the year/period (before tax, exceptional and/or extraordinary items) (4,541.47) (23,208.40) (31,886.95) |  (1,50,661.36)
held on August 1, 2026. 3. Net Profit/(Loss) for the year/period before tax (after exceptional and/or extraordinary items) (4,541.47) (23,208.40) (31,886.95)|  (1,50,661.36)
2. The Limited Review under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 has been carried out by the 4. Net Profit/(Loss) for the year/period after tax (after exceptional and/or extraordinary items) (3,391.97) (18,801.56) (23,948.05) (1,15,097.84)
Statutory Auditors. 5. Total Comprehensive Income for the year/period [Comprising Profit/(Loss) for the period ] ) )
3. This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section (after tax) and Other Comprehensive Income (after tax)] (Refer Note 2) i
133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 6. Paid up Equity Share Capital (of ¥ 10 each) 1,77.952.37 177 952.37 110.160.99 1,77,952.37
4. Standalone Financial information. 7. Reserves (Excluding Revaluation Reserve) 99,607.82
Quarter Ended Year Ended 8. Securities Premium Account 82,102.61 82,083.41 56,092.85 82,083.41
Particulars 30-June-2026 | 31-March-2026 | 30-June-2025 | 31-March-2026 9. Net worth™ 2,20288.26 | 2,24,718.04 | 24664825 | 224,718.04
(Unaudited) (Audited) (Unaudited) (Audited) 10. Paid up Debt Capital / Outstanding Debt 1,84,535.60 | 2,82,943.91 2,20,999.44 2,82,943.91
Total Income from operations 363.98 573.11 386.03 1,483.47 11. Outstanding Redeemable Preference Shares - - - )
Net Profit for the period before tax 349.39 536.04 360.26 1,554.16 12. Debt Equiy Ratio 0.67 1.02 081 1.02
) : 13. EPS Basic (%) (not annualised for quarters ) (0.19) (1.06) (2.17) (8.37)
Net Profit for the period after tax 314.47 509.57 339.84 1,427.37 EPS Diluted %) (not annualised for quarters ) 0.19) (1.06) 2.17) (8.37)
. o . 14. Total Debt** to Total Assets ratio 6.49% 9.80% 7.95% 9.80%
5. The consolidated financial results include results of :- 15 Capital Adequacy Ratio Ty 1% 19.60% E—
Name Relationship 16. % of Gross NPA to Gross Advances 6.09% 7.71% 11.42% 7.711%
AMJ Land Developers Subsidiary Entity 17. % of Net NPA to Net Advances 2.86% 3.29% 5.00% 3.29%
AMJ Realty Limited Wholly Owned Subsidiary Company 18. Return on Assets (not annualised for quarters) (0.12%) (0.67%) (0.87%) (4.16%)

3P Land Holdings Limited
Biodegradable Products India Limited

Associate Company
Associate Company

6. The financial results of M/s. Prime Mall Developers, which is an associate Firm of Biodegradable Products India Limited are not available till the
signing of these Statement/result. Accordingly, the consolidated financial results of the Associate Company Biodegradable Products India Limited, as
considered in the consolidated financial results of AMJ Land Holdings Limited does not include the financial result of the associate Firm. Management

estimates no material impact in the consolidated financial results of AMJ Land Holdings Limited, on such omission.

7. The above is an extract of the detailed format of financial results for the quarter ended 30" June, 2026 filed with the Stock Exchanges under
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015. The full format of these financial results are available
on the Stock Exchange website www.bseindia.com and www.nseindia.com and the Company’s website www.amjland.com. The same can also be

accessed by scanning quick response code provided below.

8. The figures for the previous period have been recast/regrouped and corrected wherever necessary to conform to current period’s presentations.

Ol ek

b
:";% : ]EI e For and on behalf of the Board Scan to
%ﬁi“tﬁﬁgﬁ Download Sd/-
ST Bl ARUN KUMAR JATIA | Govind Singh
Place: Pune 1T : '!'. i ; Place : Mumbai Managing Director & CEO
E: Chairman Date : August 01, 2026
Date : 1 August, 2026 () e O S DIN: 01104256 ate : August 01, DIN : 02470880
Sl ) i Bpa er.financ:iaiexpress.cnrr" 5

* as per RBI guidelines.

Notes to the financial results:

** Debt represents total borrowings of the Bank & Equity consist of Share Capital plus Reserves and ESOP stock option outstanding.

1. The above is an extract of the format of quarter ended June 30, 2026, financial results reviewed by the Audit Committee and approved by the Board of Directors of the Bank at
its respective meeting held on August 01, 2026. The financial results have been reviewed by the Joint Statutory Auditors as required under Regulation 33 and Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). The Joint Statutory Auditors have issued unmodified conclusion.
The Full Format of the quarter ended Financial Results are available on the website of the Stock Exchanges, www.nseindia.com & www.bseindia.com & of the Bank-

www.utkarsh.bank.in

disclose certainratios and accordingly ratios relevant to Banking sector have been disclosed above.

December 31,2025 which were subjectto limited review.

For and on behalf of the Board of Directors of
Utkarsh Small Finance Bank Limited

2. Information related to the total comprehensive income & other comprehensive income are not furnished as Ind AS is not yet made applicable to Bank.
3. As per regulation 33 and regulation 52(4) of SEBI (Listing Obligation & Disclosure Requirements) Regulations 2015, the equity and debt listed entities are required to

4. The figures for the quarter ended March 31, 2026 are the balancing figure between the audited figures in respect for the year and figures for the nine months ended
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Paschim GujaratVij Company Ltd.
CIN: U40102GJ2003SGC042908

"IMPORTANT" |

Whilst care is taken prior to acceptance of
advertising copy, it is not possible to verify
its contents. The Indian Express (P)
Limited cannot be held responsible for
such contents, nor for any loss or damage
incurred as a result of transactions with
companies, associations or individuals
advertising in its newspapers or
Publications. We therefore recommend
that readers make necessary inquiries
before sending any monies or entering
into any agreements with advertisers or
otherwise acting on an advertisement in
any manner whatsoever.

PGVCL invites request for bids for Site Survey, Designing, Engineering, Procurement, Supply,
Loading, Transportation, Unloading, Insurance, Delivery at Site, Handling, Storage, Installation,
Testing, Commissioning Including Documentation of All ltems/Material required to complete works
for Turnkey Based Contract For Conversion of Existing 11 kV HT Line and LT Line Network
Including Consumer Service Lines Into Under Ground Cable Network With Ring Main System at
Barwala Subdivision of Botad Circle Under PGVCL with GIS Mapping / Geo Urja Mapping
(Developed by GUVNL) and Asset Tagging under SI Scheme (Package-68), This is put up on on-
line (e-Tender) website https://tender.nprocure.com.Interested bidders are requested to submit
the tender online. The Tender document for view and download is also available on our website
www.pgvcl.com. In future, if any amendment/s will be required for this tender, same will be
uploaded only on above websites.
“Use Solar Energy-Green Energy”
Date:- 02/08/2026

Regd. & Corporate Office, Laxminagar, Nana Mava main road,
RAJKOT-360004, GUJARAT

E-Tender Notice :209

I/c Chief Engineer (Project and R & C)

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. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY
OUTSIDE INDIA.

-
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il TM
|G this QR cooe in

Benchmark Infotech
BENCH MARK INFOTECH SERVICES LIMITED

Corporate ldentification Number: U72200WB2007PLC112476

e Campainy way originally incorporaied oy "BENCH MARK INFOTECH SERVICES PRIVATE LIMITEDY s o private Wmited company widey e Companies
Act, 1956 at Kolkata, West Bengal, purswant to a certificate af incorporation dated January 0%, 20007, issued by the Regisivar af Companies, West Bengal
.‘:l-rl.F:l.'.'q_Ti'rH".lh'.'fl._ .".I'rrf FEFREE r.!." i f:'r.lr:.ll.'m.ltr LRy 1_'.I'.ln'rl_|_-'r'|.|' |I'.i'r.lr.lr 'Hrhlh"llj .‘r."rrr.'; .I':I.I."n;.lfn:':'nrl .‘L-rf: (BT Fr'.l'l.Trir' E.fr.l.'.'."r'ri"'.'r.l 'Hn:'rlg'.l'.' .1fr:l'ﬁ .r.l.-fr.ll'r'q'l'J .Tw Yices I..'.'r.l.l'.l'.{-'r.'" .'rI[rf.lrl IIy
conversion from Private Limited to Public Limited company, pursaani teoa vesolution passed by the members of our Compamy on Juwe 03, 2026 awd a fresh
certificare of Ingorporation dated Sugpe 22 NI26, way isved by fhe Registrar of Comypries, Cengral Registratiof Centre, The Covporate ideptification nyemher of
ot comipany fg D722 EXNNTPLO T 2476, For fivther detalls, plegse relfer to the chaprer iled " History-and Cerlaln Corporate Matters " on page 102 of the
Lwaft Red Herring Praspectus,

Registered Office: P-118, Swami Swarupananda Sarani, 4th Floor Kolkata, West Bengal, India, 700054,

Tel: +91 B017518147; E-mail id: csi@benchmarkinfo.com ; Website: hitps:/'www.benchmarkinfo.com/

Contact Person: Mrs. Sucheta Todi, Company Secrefary & Compliance Officer;

OUR PROMOTERS: MR. VINEET KUMAR GUPTA AND MRS. JULI GUPTA

"THE OFFER IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED

THE OFFER

INITIAL PUBLIC OFFER OF UPTO 40,00,000 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH ("EQUITY SHARES") OF BENCH MARK INFOTECH SERVICES LIMITED (THE
“COMPANY™ OR “BENCHMARK" OR “ISSUER") AT AN OFFER PRICE OF ¥ [« ] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [+] PER EQUITY SHARE) FOR
CASH, AGGREGATING UPTO ¥ [ -] LAKHS ("PUBLIC OFFER™) COMPRISING A FRESH ISSUE OF UPTO 35,00,000 EQUITY SHARES AGGREGATING TO ¥ [+] LAKH (THE
“FRESH ISSUE") AND AN OFFER FOR SALE OF UPTD 5,00,000 EQUITY SHARES BY MR. VINEET KUMAR GUPTA (“THE PROMOTER SELLING SHAREHOLDER")
AGGREGATING TO % |« ] LAKHS OUT OF WHICH [+] EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH, AT AN OFFER PRICE OF ¥ [-] PER EQUITY SHARE FOR CASH,
AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION"). THE
PLBLIC OFFER LESS MARKET MAKER RESERVATION PORTION L.E. OFFER OF [ =] EQUITY SHARES OF FACE VALUE OF 2 10/- EACH, AT AN OFFER PRICEOF ¥ [-] PER
EQUITY SHARE FOR CASH, AGGREGATING UPTO ¥ |-] LACS IS HEREINAFTER REFERRED TO AS THE "NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL
CONSTITUTE | +] % AND [ =] % RESPECTIVELY OF THE POST- DFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY AND THE PROMOTER SELLING SHAREHOLDER IN CONSULTATION WITH THE BRLM
AND WILLBEADVERTISED IN [=] EDITION OF [ =] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) , [ =] EDITION OF [= (A WIDELY CIRCULATED HINDI
NATIONAL DAILY NEWSPAPER) AND [+] EDITIONS OF THE BENGALI REGIONAL NEWSPAPER [-].(BENGALI BEING THE REGIONAL LANGUAGE OF WEST BENGAL
WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE
MATIONAL STOCK EXCHANGE OF INDIA LIMITED FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE IN ACCORDANCE WITH SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS").

In case of any revision in the Price Band, the Bid/1ssue Period shall be extended for at least thrée additional Working Days after such revision of the Price Band, subject to the total
Bid/ssue Period nof exceading 10 Working Days, In cases of force mapéure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing
exctend the Bid/1ssue Period fora mindmurm of thrae Working Days, sulject 10 the Bid/Tssee Period not exceading 10 Warking Days. Any revision in the Price Band, and the revisad
Bid/szue Penad, if applicable, shall be widely disseminated by notification to the Stock Exchange by isuing a press release and also by indicating the changa on the websile of
the BRLM and at the terminais of the Members of the Syndicats and by infimafion to Designated Intermedianes and Sponsor Bank,

This issua is being made throwgh the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amendad (the "SCRR") read
with Ragulation 229 of the SEBI ICDR Regulations and in compliance with Reguiation 253 (1) and 253 {2) of the SEBI ICDR Requlations read with-SEB! ICDR {Amendment)
Reguiations, 2025, whersin not more than 50.00% of the Net Issue shall be avaltable for alocation on a proportionate basis to Qualified Institulional Buyers (“Q1Bs") {the *CIB
Partion™), provided that our Company in consuftation with the BRLMz may sllocate up to 60.00% of the (I8 Porfion to Anchor Investors on a discretionary basis {Anchaor
Investor Portion™), 40% of the Anchor Investor Portion, within the limits specified shall be reserved as follows: [) 33.33% shall be resarvad for domestic Mutual Funds and ii)
B.67% lor ife Insurance companies and pension funds, subject o valid Bids being received rom domestic Mutual Funds, life insurance companies and pension funds at or
abave the Anchor Ivestor Allocation Price. Inthe event of under- subscripbion ar non-albocation in the Anchar Investor Portion, the balance Equity Shares shall be added 1o the
QB Portion (other than the Anchor Investor Portion) ("Net QB Portion™), Further, 5.00% of the Net 1B Portion shall be available for alfocation ona proportionate basis to Mutual
Funds only, and the remainder of the Net QI8 Portion shall be available for allocation on a propostionate basis to a8 QI8 Bidders, other than Anchor Investors, including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5.00% of the Net QIB Portion, the
balance Equity Shares available for allocation in the Muiual Fund Portion will be added tothe remaining Net GIB Portion for proportionate allocation o QIBs, Further, the SEBI
ICOR Reguiations read with SEBI ICDR {Amendmant) Regulations. 2025, states that not less than 35% of the Net I5sue shall be availabla for albocation to Individual Investors
who applies for minimum application size. Mot iess than 15% of the Net 1ssue shall be available for allocation to Non-institutional Investors of which one-third of the Non-
Imstitutional Portion will be available for alocation o Bidders with an application size of more than two lots-and up to sech lofs as eguivalent tonot more than 10 lakh and two-
thirds of tha Non-Institutional Portion will be availabla for allocation 1o Bidders with an application size of more than 2 10 takh and under-subscrption in gither of thesa two sub-
categores of Mon-Institutionai Portion may be allocated to Bldders in the other sub-categary of Non-Institutional Portion. Subject 1o the availability of sharas in non-institutional
investors' category, the allotment to each Mon-Institutional Investors shall not be less than the minimum application size in Non-Institutional Categaery and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified i this régard in Schedule X1 of the SEBI (ICDR)
{Amendment) Regulations, 2025. All Potential Bidders, other than Anchor Investors, are requirad to participata in the Offer by mandatosily utilising the Application Supportad by
Blocked Amount ("ASBA") process by praviding details of their respective ASBA Account {as defined herginalter) in which the corresponding Bid Amounts will be blocked by
the Seif-Certified Syndicaie Banks ("SC5Bs") or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Invesiors are not permitted to
participata inthe Offes throughthe ASBA process. For details, plaase refer to the chapter titlad “0fer Procedure” on page 255 of the Draft Rad Harring Prospectus.

This pubdic ansouncament is baing made in compliance with the Regulation 247(2) of SEBI (ICDR) Regulations, 2018 and SEBI {ICDR) (Amendment) Ragulations, 2025 vide
nafification dated March 03", 2025, and appiicability of corporate govemance provisions under SEBI (LODR) Regulations, 2015 on SME companies to inform the public that
our Company 5 proposing, subject to applicabla statutory and reguiatory reguiremeants. receipt requisite approvals, market conditions and other considerations, 10 undertake
initial pubdlic offering of its Equity Shares pursuant to the Offer and DRHP dated July 31, 2026, which has been fiked with the EMERGE Platform of Mational Stock Exchange of
India Limitad.

Pursuant to SEBI (ICDR) (Amendmant) Requiations, 2025 on March 037, 2023 and applicabdity of corporate governance provisions under SEBI (LODR) Reguiations, 2015 on
SME companies, Tar fullilling all additional elgibality criteria, the DRHP filed with the EMERGE Platform of National Stock Exchange of India Limited (NSE EMERGE) shall be
made:available to the public for comments, if any, for a period of af least 21 days, from the date of such filing by hosting it on the website of the NSE &t www nseindia.com and
the wiabsita of the Company at hitps.'www.benchmarkinto.com’ and at the website of BALM i.e, GYR Capital Advisors Private Limited at hitps://gyrcapitaladvisors.com . Our
Company hereby invitas the members of the public to give their comments on the DRHP filed with the EMERGE Platform of National Stock Exchange of India Limited with
respect to disclosures made in DRHP The members of the public &re requested to send a copy of their comments to Stock Exchange, to Company Secretary and Compliance
Officar of our Company &nd/or the BRLAM at their respective addresses mentionad below. All comments must be received by NSE, and/or our Company and/or Company
secretary and Compliance Otficer of our Company and/'or the BRLM in relation ta the offer on or betare 5 p.m. on the 217 day from the aforesakd date of fliling the DRHP with NSE
EMERGE.

Imvestments in Eguity and Equity-related securities imvolve 3 degree of risk and investors showld not invest amy funds in this Offar unless they can afford to take the risk of kosing
thelr entire investmant. Investors are advised 1o read the risk factors canefully before taking an investrment decision in the Offer, For faking an investment dacision, investons must
rely on thesr own examination of our Company and the Offer including the risks involved. The Equity Shares issued in the Offer have not been recommended or approved by the
secunfies and Exchange Board of India ("SEBI™), nor does =EBI guarantee the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attantion of the investors is
invited of the sectiontitled "Risk Factors” beginning on page 26 of the Draft Red Herring Prospectus

Any deciskon to investin the equity shares described in the Draft Red Herring Prospectus may only be taken after 8 Red Harmng Prospectus has been filed with the ROC and must
be'made solely on the basis of such Red Herring Prospactus as there may be material changes in the Red Herring Prospectus from the Draft Red Herring Prospectus. The equity
shares, when offered through the Bed Heming Prospectus, are proposed to be isted on EMERGE Platform of Nafional Siock Exchangs of India Limited (NSE EMERGE"). For
details of the share capital and capital structure of our Company and the namas of the signataries to the Memaorandum of Association and the number of shares subscribad by
them of our Company, see “Capilal Strugture” beginning on page 70 of the Draft Red Herring Prospectus. The liability of the members of our Company |5 limited. For details of
the mamn abjects of our Company as containgd in our Memorandum of Association, see "History and Cerlain Corporale Matlers " beginning on page 162 of the Draft Rad
Harring Prospecius

BOOK RUNNING LEAD MANAGER

COMPANY SECRETARY AND COMPLIANCE OFFICER

REGISTRAR TO THE OFFER

GYR/

. . TS
Capital Advisors B KFINTECH | Benchmark Infotech
GYR CAPITAL ﬁ.l'l";"lﬁﬂﬁls :I;‘Hl'i';.TE L-IM ITED KFIN TECHNOLOGIES LIMITED Sucheta Todi

Selenium Tower-B, Plot 31 & 32, Gachibowdi, | Bench Mark Infotech Servicas Limited
Financial District, Nanakramguda, | Address: P-118, Swami Swarupananda Sarani, 4th Flood
Serilingampally, Hyderabad 200032, | Kolkata-700054, West Bengal, India.

Telangana Telephone: +91 B0M7518147

Gontact Person: M Murali Krishna E-mail: csimbenchmarkinfo com

Tel: +91 4067162222 Website: hitps./www.benchmarkinfo.com/

Toll Free No; 1800 309 4001 :

: i ; Investors can contact owr Com Secratary and Compliance
Email: benchmarkinfo. ipo@kintech.com Dfficer, the: Lead Manager o Eh&pgnezmtrar to tyhe offar; in Easz: af
"}“’Em" '[_"1'3"““ e-mail: any pra-oifer or post-offer ralated problems, such as non-raceip!
ginward.ns@kfintech.com of letters of aiotment, non-credit of aotted Equity Shares in the

am G Website: www.kfintech.com respective beneficiary account, nan-receipt of refund orders and
SEBI Registration Number: INMOOOO12810 SEBI Registration No.: INROOOOOD221 non-receipt of funds by electronic moda etc.

CIN: UG7200GJ201 7TPTCO96908 CIN: L72400MH2017PLC444072
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them inthe DRHP

428, Gala Empire, Near JB Tower, Drive In Road,
Thaltej, Ahmedabad -380 054, Gujarat, India.
Telephone: +91 87775 64648

E-mail;
benchmarkinfotech.ipo@gyreapitaladvisors.in

Website: www.gyrcapitaladvisors.com
Investor grievance:

Contact Person: Mr. Mohit Baid/
Mrs. Beelam Gurbaxani

PUBLIC ANNOUNCEMENT

2nd CORRIGENDUM TO SALE MOTICE
5BS Transpole Logistics Private Limited (In Liguidation)

CIN: UE3013DL2004PTCY 28680
Reglistered Office: 4-173, 15t Floor, Road Na. 4, Street Mo 10, Mahipalpur Extension, Defhi-110037
This has referanca to tha Sale Notice dased 22,07, 2026 and the I:u:nr:-'i?ar--:lum hersto pubhshad
on 30072026 m respect of 2nd E-aucton for sala of assaets of the Corporata Dabior.

Itis haraby Informed that the schedule of the 2nd E-Auction has been furiher revised, The
revisad dabes are as follows

Particulars F_xlstlrﬂ Lrate H.'.E'_‘EP_EL',:'.EE“

24082026, 25082026,
0300 P M. 1o 0500 PAM | 03:00 PM. o 0500 PM

All ctiver dates, inciuding the (a5t date for subrrissacn of Eligiblity Documents, site visitirsgecton,
and the lasd date for submissicn of Eamest Monay Deposit (EMD), shall remaln unchanged
as nolified in the Corngandum dated 30,07 2026,

Further, all cther t2rms and conditans coeniainged in the Sake MNollce daled 22,07 20245, the
Corrigendum dated 30.07.2026, and the E-Aucton Process Information Docurment shell
rermain umchanged and shal contnue 1o apply,

NOTE: There |& na change in the schedule and ferms and canditions of the 3rd
E-fuction.

Sdi

Mr. Mohan Lal Jain, Lauidalar

M= 585 Tranaspole Logistics Private Lirmited [In Liguidation)

|BB Registration do.: E:?EII.'lFﬁ.—I'.ILI'Il'IF'-l"ﬂLILGE"ﬂIJ'IE-T SHO0TS

Email: liquidstor sbefranspodadiigmail_com

Reglstered Address with IBBI: | Project specific Address of Liguidator:
A-TAT, Uppar Ground Floar, | Cg}z %Lhmredna r;l*anaggr_.lnm;gm:ms Pt Lid.
Sector-16, Rohini, Dedhi - 110049 4 th F+gar, Ansal Lhamber-H,

e bl e Bhikaj Cama Place, New Dalhi - 110066
Hﬂﬂ.. E-mail 1B with IBBI: E-mail; ligindalor.shstranspaleigmail com
mi - jain@sumedhamanagamant com

Phone: +31-TI427TI504
[Place : New Dalhi Date ; 03 083325

_FIN ELFIN AGRO INDIA LIMITED

I (Formerly known as Eifin Agro India Private Limited)
CIN; L1S132RZ005FLCOZ9463
Reg. Office: F-250-253 RICO Growth Centre, Swarcopgan], Hamirgarh,
Bhilwara, Aajasthan = 311025, India, Tel: 94133-59355
Emall; cs@ellinagroindia.com, Website; www.elfinagroindia.com

INFORMATION REGARDING THE 17TH (SEVENTEENTH)
ANNUAL GENERAL MEETING AND INFORMATION ON E-VOTING

1. Maotice is hereby gheen that the 17th Anmusal General Meeting ("AGM") of EHin Agra
india Limited ["the Company™) will be held on Tuesday, D1st September, 2026 at 01:00
0. (15D through videa conferencing [“WC™) or other audio visual means |"0AVM"] in
accordance with the Circular No. 202020 dated May 5, 2020 read with subsequeent
girculars in this regards, Circular No. 09/3024 dated September 19, 2024 and latest
general circular no, 032025 dated 22nd September, 2025 being (collectively referred 1o
as “MCA Circulars”) lssued by the Ministry of Corporate Affalrs [WCA) 2025 and
Circular Mo, SEBI/HO/CFD/CMDL/CIR/PR020/79 dated May 12, 2020 , read with
subsequent circulars in this regards and latest being and SEBIHO/CFD/CFD-PoD-
2/F/CIR2024M133 dated October 03, 2024 read with 5EBI Master Clrcular
HOMS/14/14( 7202 5-CFD-POD2 1 BTEL 2026 dated 30 lanuary 2026 [collectively
rirferred to as "SEBI Circulars”) issued by the Securities and Exchange Board of India
{SEBI), without the physical presence of the members at 8 common senue, to transact
the businesses as set out in the Notice of the AGM,

2. Dispatch of Annual Report:

In comphiance with the above Circulars, the Notice of 17th AGM and the Annual Report
for the financial year 2025-26 will be sent only through electronic mode ko all the
members of the company whote name appasrs in the reglster of member on Friday
315t July, 2026 and have registered their e-mail ids with the Company/Depository
Participant{s)/ATA. Th requirerment of sending physical copies of the Notice conven-
ing 17th AGM and Annual report 1o the members has been dispensed with vide MCA
Chrculars and SEBI Clrculars mentioned abowvi.

Further, in accordance with Regulation 36{1)(b) of the SEBI listing Regulations, For the
membon who have not meglatered thelr emall addresies, & letter contalning exact
wel-dink of the websites whene detadls pertaining to the entire Annual Report is hosted
will be sent at the address rgistered In the recondy of the RTA/Company/depositories,
1. Thit Notles of AGM and the Annusl Repart sre sl avallabla ot

Company’s website at hitp//ww.elfinagreindla.com/dewnloads/Annual-Report:
2025-16.pdt

2. Wabsite of the Stock Eschange L, B5E Limited ot wwsbeeindla.com

3. Wabilte of NSDL Le., wieiw, evoting.nsdl.com,

5 Manner of reglstering/updating emall addrasifes):

Maombers holding the shares In Demat/electronkc form and have not reghtered thelr
armall address with Deposltory Participants |DP)/Company are reqguested o contact
theokr respective DF whensin thelr demat acoounts s malntalned,

4, Manner of costing votols) thraugh e-voting
8, Mombers can cast thelr vote(s) on the business as set out In Notice of the AGM
thiowgh electronlc votlng system.

b Members whe kave not cast thelr vote by remate e-woting and ane préesent In the
AGM through VC/OVARM, shall be aligible to vote through e-voting at the AGM,

¢ Members who have cast thedr vate[s] by remote e-voting moy also attend the
Meeting but shall not be entitled to cast thelr voteds) again at the Meeting. Once the
vote on b resolution is cast by o Member, whether partislly or otherwise, the Member
shall not be allowed to changs it subsegquently or cast the vote agaln,

d. Jaining the AGM through YT/ OAVM: Members can join and participate in the 17th
AGM of the Company through VC/DBVM facility only and they shall be counted far the
purpose of the reckoning the quorum os per the Section 103 of the Companies Act, 2013,
The instruction for jaining the 17th AGM and manmer of particlpation In the remote
e-voting/ e-voting during the 17th AGM will be provided in the Motice of 17th AGM,

5. Any porson who acquires shares of the Company and becomes member of the Company
after dispatch of the notice and holding the shares on cut-off date Le. Tuesday, 25th
August, 2026, may obtaln Notice of AGM along with the Annual report for the fimancial
year 2025-26 and login details for joining the AGM through VC/OAVM facility including
e-voting details (user 1D and password) by sending the request to evoting@nsdl.com or
M. Paltayi Mhatre, Natlonal Securlthes Depositaries Limbed (NSDL), 301, 3rd Floos,
Naman Chambers, G Block, Plot No- C-31, Bandra Kurla Complex, Bandra East, Mumbai-
400051, or may contact on Phone: 022 - 4886 T000. Members may alio write to
Company Secretany at the companmy emall address Le cs@elfinagroindia.com.

B, Members are requested to carefully read all the Nokes set out In the Notice of AGM and
in particular, instructlons for joining the AGM, manner of casting vote through remote
e-Vating during the AGM.

By tha onder of the Board
For Elfin Agro India L,Im;Erd

Khiuthbsu Sethl
Company Secretary and CompBlance officer
ALCS: 400448

Date: 0ard August, 2026
Place: Bhilwara

?\ International ™
= Travel House

INTERNATIONAL TRAVEL HOUSE LIMITED
CIN: L63040DL1981PLC011941
Regd. Office: Travel House, T-2, Community Centre, Sheikh Sarai,
Phase-l, New Delhi - 110 017
Tel: 011-2601 7808
E-mail: Investor_TH@ith.co.in | Website: www.internationaltravelhouse.in
45th Annual General Meeting

NOTICE is hereby given that despatch of the Notice of the 45" Annual General Meeting

(‘AGM) of the Company convened for Tuesday, 25" August, 2026 at 11:00 a.m. and the

Report and Accounts for the financial year ended 31 March, 2026 to the Members has

been completed on 1* August, 2026, in conformity with the regulatory requirements.

The Notice of AGM and the Report and Accounts 2026 are available on the Company's

website www.internationaltravelhouse.in under the section 'Investor Relations' and BSE

Limited ('BSE' - www.bseindia.com), where the Company's shares are listed. The Notice

of AGM is also available on the e-voting website of National Securities Depository Limited

('NSDL'- www.evoting.nsdl.com).

In conformity with the regulatory requirements, the Resolutions for consideration at the 45"

AGM will be transacted through remote e-voting (i.e., facility to cast vote prior to the AGM)

and also e-voting during the AGM, for which purpose the services of NSDL have been

engaged by the Company. Detailed instructions for e-voting are annexed to the Notice of

AGM. Only those Members whose names appear in the Register of Members of the

Company or in the Register of Beneficial Owners maintained by the Depositories as on the

cut-off date i.e., Tuesday, 18" August, 2026 will be entitled to cast their votes by remote e-

voting or e-voting during the AGM. Those who are not Members on the cut-off date should

accordingly treat the Notice of AGM as for information purposes only.

Remote e-voting will commence at 9:00 a.m. (IST) on Saturday, 22" August, 2026 and

will end at 5:00 p.m. (IST) on Monday, 24" August, 2026. The remote e-voting will not be

allowed beyond the aforesaid date and time and the remote e-voting will be blocked
by NSDL upon expiry of the aforesaid period. Members who cast their votes by remote
e-voting may attend the AGM but will not be entitled to cast their votes again. Persons who
become Members of the Company after sending the Notice of AGM but on or before the cut-
off date, including Members holding shares in certificate form and Non-Individual

Members, may write to NSDL at evoting@nsdl.com or to the Company at

Investor_TH@)ith.co.in requesting for user ID and password.

In case of any query/ grievance in respect of any of the matters referred to above, Members

may contact:

a) Ms. PallaviMhatre, Deputy Vice President, National Securities Depository Limited, 301,
Naman Chambers, Plot C-32, G-Block, 3 Floor, Bandra Kurla Complex, Bandra East,
Mumbai 400 051, at telephone no. 022-4886 7000 or at e-mail ID- evoting@nsdl.com;

b) Mr. Abhishek Chawla, Company Secretary at telephone no. 011-26017808 or at email
ID- Investor_TH@jith.co.in.

International Travel House Limited
Abhishek Chawla
Company Secretary

Date: 1" August, 2026

SPECIFIC ALLOYS ) - INLIQUIDATION

CIN: U27203PN2000PTC014912

Regd. Add: Shop No 24 & 25, Jedhe Mansion 78, Guruwar Peth,
Pune, Maharashtra, India, 411042.
E-Auction Notice
Sale of Assets of Corporate Debtor on Standalone Basis under the Insolvency and
Bankruptcy Code, 2016 r/w IBBI (Liquidation Process) Regulations, 2016.
Date and Time of E-Auction: 17th August, 2026 from 11:00 AM to 02:00 PM
(With the unlimited extension of 10 minutes each)

E-auction platform https://baanknet.com/ (Bank Asset Auction Network)

. Auction| Reserve |Earnest Money|Incremental
Details of Assets D Price Deposit Value
Survey No. 128 Hissa 1 and 2, Village - Pi-
rangut, Taluka - Mulshi, District — Pune along 4350 L X L 4
with the Plant & Machinery Area: 8,835 Sq. 7,20,55,706/-| 72,00,000/- | 5,00,000/-
Mtr.(Approx.)

Last date of submission of | 14th August, 2026, in the manner mentioned in detail E-auc-
Eligibility Documents tion Process Document

Inspection of Assets of Cor- | From 03rd August 2026 to 14th August 2026.
porate Debtor

Last Date for submission of
Earnest Money Deposit

14th August 2026.

Date and time of E-Auction
for qualified bidders

17th August, 2026 from 11:00 AM to 02:00 PM

COMPUCOM SOFTWARE LIMITED
M Registered Difice; 1T 14-15 EFIF, Sitapura, Jaipur-302022
{Rajasthan) (ndial » Tel. 91-141-4867353
Email: finBeompueoen.co.dn = Website: www.compucom.co.n

Software Limited

FOR BENCH MARK INFOTECH SERVICES LIMITED

On Behalf of the Board of Directors

Sd/-

Place: Kolkata, West Bengal Mrs. Sucheta Todi
Date: August 03, 2026 Company Secretary & Compliance Officer

Disclaimer: Banch Mark Infotech Services Limitad is proposing, subjectto appéicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
considerations, to make-an inftial public offer of its Equity Shares and has filed the Draft Rad Heming Prospectus on July 31, 2026, The Draft Red Herring Prospeciusis availzble on the
websate of NSE a1 wwwnsaindia.com and is available on the websile of the BRUM 31 htips./gyreapitaladvisors, com/offar-documents’ and alse on the website of the Company
hitps e benchmarkinio. com/. Any potentialinvestors should note thatinvestment in equity shares involves a high degree of risk and far details relating to the same, see seciion tiled
*Risk Factors” beginning on page 26 of the Draft Red Heming Prospectus. Pofential investors should not rely an the Draft Red Herring Prospecius formaking any investment decision.

Thee Equity Shares have not been and will not be registered wndar the 1.5, Securties Act of 1933, as amanded (the “Securities Act) or any state securities laws in the United States, and
unless so registered, and may not be isswed ar sold within the United States, except pursuant to anexempticn from, orin a transaction not subject to, the registration requirements of the
Securities Actand in dccordance with any applicable U5, State Securities laws, The Equity Bhares are being isswed and sold outsida the United 3fatesin “offshore fransactions” in reliznce

o Requiation 5" undar the Securities Actand the applicable faws of each unsdicton whese such issues and salas ae made, Thess will b no public oftenng in the United Stalas,

CIN;- L722008J1995PLC0097T93
INFORMATION REGARDING 32" ANNUAL GENERAL MEETING TO BE HELD

THROUGH VIDEO CONFERENCING OR OTHER AUDIO-VISUAL MEANS

Matice is hereby given that the 32 (Thirty-second) Annual General Meeting ("AGM") of the
members of Compucom Software Limited will be held on Wednesday, September 03, 2026
at 04:00 P.M, throwgh Video Conferancing ("VC") Dther Audie Visual Means ("0AVM"] to
tranzact the Business as set outl in the Notica convening the 327 AGM in accordance with
applicable provisions of Companies Act, 2013, and rubes made thereunder, the Secunties and
Exchanpe Board of India (Listing Obligations and Disclosures Requirements| Regulations,
2015 ["SEBI Listing Regulations"} read with Circular No, 03)2025 dated 27 September,
2025 and eaclier circulars in this regard isswad by the Ministry of Corporate AHairs (MCA
Circulars’) which allows the compamies 1o hold the AGM throwgh VYCIOAVM, withoul the
physical presence of the Members at a common venue. Facility to attend the AGM through
edectronic platform will be provided by Central Depozitory Services [India) Limited (CDSL)

In Compliance with the aforementioned MCA Girculars and SEBI Listing Ragulations, the
Matice af AGM abong with tha Annual Report far the F.Y. 202526 wall be sent anly through
sectronic mode to those members whose name appear in the Register of Membersf List of
Beneficial Dwmers as on Friday, August 07", 2026 i_e. the cut-off date and whose e mail id is
already registared with the Company/Depository Participant(siRTA and & letter providing
the web-link, mcleding the sxact path, where complete details of the Annual Report is
available will be sent to those shareholders wha have not registered thesr e-mail id with the
Cormpany/Depository Pariicipantis)iiRTA and to whom the request will be sent ke any
medmibier dasirous of ohiasming tho physical copy of notice and annual repar may write 1o the
company # cs@compucom.co.in or to BTA at admin@mesregistyars, com or may sand & duly
signed requeest in oniginal at the registered office of the company mentionang OP 1D /Client
I0/Folio No. in complignce with the provisions of Requlatian 36 of SEBI Listmg Requlations.

Members may note that the Notice and the said documents will also be available at the
company's webzite al www.comgucom.con and website of stock exchanges ie. BSE
Lemited at www hseindia.com, National Stock Exchange of India Ltd at www.nseandia.com
and on the website of COSL at wwrw avotingindea.com,

The vating rights in respect of the resolutions set out in the Notice convening the 32° AGM
will be in propartion to the number of equity shares held by the members in the paid-up equity
share capital of the Company a5 on the Cut-off Date i.e. Wednasday, September 02", 2026
The Company has arranged to provide remale evoting facility and the facility of voting
through e-woting system during the AGM fo all its members holdeng shares as on the Cui-off
date fincluding thoze members who hold the shares in physical mode and those who have not
registered their e-mail addresses with the Company/Depository ParticipantzsRTAL The
detailed procedure in this regard will be available in the Nofice convening 327 AGM.

The Company requests all the members who have not yel registered or updated their email
atdresses to registeriupdate the sama by following the betow instructions:

1. Physical Holding: Send a requast 10 register/update thes Email 1D with the presenibed
Farm-lSR-1 and other forms duly filled and signed along with requisite supporting
documents pursuant to SEBI Mazter Circular No. HDIZE3/4]Z2026-MIRSD
PODA298/2026 dated Gth February 2026 as amended time to time to Registrar and
Share Transfer Apent of the Company, MCS Share Transfer Agent Limited, Ut
Compucom Software Limited, 179-180, DSIOC Shed. 3° Floor, Okhla Industrial Area,
Phase-1, Mew Dethi-110020, India al email - admin@rmcsregistrars. com. details wer.t.
thesa forms are available on the RTA website.

2. Demat Holding: Please contact your Depasitory Participant (0P and register/update
your a-mail aldress as per the process adwised by DP,

Further dividend recommended by the Board which will be paid 1o the elipibls shargholders as

an recard data 1.2, Wednesday, Saptember 027, 2028, sulsect 1o approval of sharehalders in

the ensuing AGM af the Company and also w.r.t deduction of TDS in respect of payment of

dividend.

Further, SEBI vide its Circular dated November 3, 2021i(as amended by Circular dated
December 14, 2021, March 18, 2023, November 17, 2023, followed by Master Circular
No. HD/3B/13/{412026-MIRSD-POD/I/4298/2026 dated February B, 2026) has
mandated that with affect from April 1°, 2024, dividend to sacurity holders (holding
securities in physical form) shall be paid only through electronic mode. Such payment shall be
made only atter furmishing the PAN, choice of nomination, contact details includeng mobile
numbier, bank account details and specimen signature, The detads wor.t. requesting the
shareholders to update thesr KYC and bank details for both demat holder and physical halders
o enable receipt of dividend in electronic mode on the payout date and meniion the process
howw this i to be dane.

In case of any gueries aboul the regisiration process of email address, the membears may

sand an omaEil to invastanEcompiet om. co.n. F
: ' L b For Compucom Software Limited

Sdl-
Yarsha Ranes Choudhary

Place: Jaipur [Company Secretary & Compliance Officer)

Date: 01.08.2026 M. No: ACS 30034

Terms & Conditions of the sale is as under:
1. E-Auction will be conducted on “AS IS WHERE 1S”, “AS IS WHAT IS”, “WHATEVER THERE
IS BASIS” AND “NO RECOURSE BASIS” as such sale is without any kind of warranties and in-
demnities through approved service provider Bank Asset Auction Network
2. Documents shall be submitted on the website - https://baanknet.com/ on or before 14th August,
2026. The bid form along with detailed terms & conditions of the complete E-auction process can
be downloaded from the website https://baanknet.com/
3. The prospective bidders shall during the submission of EOI submit an undertaking that they do
not suffer from any ineligibility under Section 29A of the code to the extent applicable. Further, if
found ineligible after submission of EQI, the Earnest Money Deposited shall be forfeited.
4. The Liquidator shall, conduct due diligence and verify the eligibility of the highest bidder and
present the same before the Stakeholders Consultation Committee. The Liquidator shall declare
the highest bidder as the successful bidder or reject such bid after approval from the Stakeholder
Consultation Committee.
5. In case the highest bidder is found to be ineligible, the Liquidator may in consultation with con-
sultation committee declare the next highest bidder as the successful bidder after due diligence
and verification.
6. Itis clarified that this invitation purports to invite prospective bidders and does not create any kind
of binding obligation on the part of the Liquidator or the Company to effectuate the sale. The Lig-
uidator reserves the right to cancel or modify the process and/or not to accept and/or disqualify any
interested party / potential investor/bidder without assigning any reason and without any liability.
7. All the terms and conditions are to be mandatorily referred from the detailed E-Auction Process
Document, prior to submission of EMD and participation in the process.
8. In case the bidder has any queries regarding the auction process, they may refer to the
Auction Guide for Buyers available on the website https://baanknet.com/. For further assis-
tance, bidders may contact the helpline at +91 82912 20220 or write to c
support.baanknet@psballiance.com. Ty
9. Please click on the above QR Code and enter the Auction ID to access the auction
details.
The detailed Terms & Conditions of the sale — Refer E Auction Process Document.
SOLVENZA ADVISORY LLP
Liquidator - Specific Alloys Private Limited
IBBI Reg. No: IBBI/IPE-0144/IPA-1/2022-23/50008
Email ID: ipprashantjain@gmail.com; cirp.specificalloys@gmail.com
solvenza.ipe@gmail.com

Date: 03.08.2026
Place: Navi Mumbai
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Gujarat Narmada Valley Fertilizers and Chemicals Limited

(An 1SO 9001, I1SO 14001, I1SO 45001 & ISO 50001 Certified Company)
Regd. Office: P.0.Narmadanagar - 392015, Dist.: Bharuch (Gujarat), India
—a— CIN: L24110GJ1976PLC002903, Website: www.gnfc.in

OPENENDE R NOTICE FOR PROCUREMENT OF VARIOUS RAW MATERIALS
GNFC invites offers for procurement of following Raw Materials:

1>> Acetic Acid

>> Urea (Technical Grade)

>> Formic Acid >> WNA — Weak Nitric Acid

T ETTGETS

| A T  ALLAHABAD |}
Mahim Branch : Plot No. 542, Raj Mahal Co-operative Housing Society, M.M.
Chotani Road, Mahim West, Mumbai, 400016

BREAK OPEN OF LOCKERS

The following lockers will be break open, if rent is not paid within 15 days from
this advertisement at the convenience of branch. If any articles found in the locker,
will be sold in public auction as per banks extant guidelines. Sale proceeds will be
adjusted towards the cost, rent arrears and any surplus will be payable to customer.

PUBLIC NOTICE

(Under Section 102 of the Insolvency and Bankruptcy Code, 2016)
FOR THE ATTENTION OF THE CREDITORS OF

CHANDNI PANKAJ GATHANI, PERSONAL GUARANTOR TO THE
CORPORATE DEBTOR KAYPAN VANIJYA PRIVATE LIMITED

Z Relevant Particulars
1. Name of Personal Guarantor (PG) of the | Chandni Pankaj Gathani
Corporate Debtor, who is the surety in a
contract of guarantee to Kaypan Vanijya
Private Limited

2. 1 Address of the Residence of the PG

902, Rameshwar, Neelkanth Valley, Near Somaiya College,
Ghatkopar (East), Mumbai — 400077

| Hon'ble NCLT Mumbai Admitted the Insolvency Resolution
Process against Chandni Pankaj Gathani, Personal
Guarantor of Kaypan Vanijya Private Limited vide order
dated 29/07/2026 in CP(IB)/579/MB/2026

1 29.07.2026

3. | Details of Order of Adjudicating Authority

4.  Date of commencement of Insolvency

> i 61.5% / 68% concentration i i i
p>Urea I(Autom-:t-er/AdBlue hGrade) (I °-/- °b = N |lstno Physical CBS Locker Name /s of Customer ncerBo. a0t e
ror d?tal ed speci lc.atlo.n and other terms, p ea:c,e visit we i notice placed on 1 671 991143964 Freny Kaikhersru Clubwalla 5. Name and registration number of the Dipti Narayan Mundra
website www.gnfc.in (in Tenders->Tender Notice->Materials Management > 782 991341767 Sukbaha Subhash Dudani _ Resolution Professional | Registration No.: IBBI/IPA-001/IP-P 02845/2023-2024/14366
Department). 3 123 991064016 Alka Sudhakar Salunke 6. ' Address and e-mail of the Resolution DBS House, 31, Floor-G-2, Plot-31 Marzban Road, Bombay
2 201 991111656 Prakash Bhiwaji Salvi professional, as registered with the Board (éz\n;ﬁh_ar:;d II:potlrt@ ZA;QF;'J r(ilty, Maharashtra, 400001
5 759 991145098 .Vlraf R Bharucha - 7. 1 Address and e-mail to be used for | DBS House, 31, Floor-G-2, Plot-31 Marzban Road, Bombay
6 296 991143453 Fatima Mohammad Aziz correspondence with the Resolution Gymkhana, Fort, Mumbai City, Maharashtra, 400001
7 286 991143439 Anand Bapusaheb Chavan professional Email - pg.ipdipti@gmail.com
8 723 991144569 Suzan Adrian 8.  Last date for submission of claims 24.08.2026
9 314 991121341 Carol Monteiro 9. | Relevant Forms are available at: | Web link: https:/fibbi.gov.in/en/home/downloads
10 5 991041187 Zaverber.I Premchand Notice is hereby given that the National Company Law Tribunal, Mumbai Bench has ordered the
NOTICE OF LOSS OF SHARES OF 11 401 991124009 Esther Merl.lyn Albuquerqu commencement of an insolvency resolution process of Chandni Pankaj Gathani on 29.07.2026.
LLOYDS METAL & ENERGY LTD. 12 101 991057038 K NaraSIthf\ Mallya The Creditors of Chandni Pankaj Gathani are hereby called upon to submit their claims with proof on or
Regd. Off.Plot No A 1-2, MIDC Area, Ghugus, Chandrapur, Maharashtra, 442505 12 2;; ggngizig o C:(\/Io?\ingsl G:l/ldlﬁ | beforeg4.08.2026toth.eresolutlion prgfe33|onﬁl atthe address mentioned aga|n§tentryNo.7. .
Notice is hereby given that the following share certificate have been reported as lostimisplaced iwakar Madhav Mahale All creditors may submit the claims with proof in person, by post or by electronic means. Submission o

and the Company intends to issue duplicate certificates in lieu thereof, in due course.

false or misleading proofs of claim shall attract penalties.

Any person who has a valid claim on the said shares should lodge such claim with the Company Date: 03.08.2026 Authorized Officer. Indian Bzﬂll; s/d
at its Registered Office within 15 days hereof. . Dipti Narayan Mundra
= — — Resolution Professional of
Name of the holders | Folio No. | No. of shares | Certificate No.|  Distinctive Nos. Chandni Pankaj Gathani (Personal Guarantor)
(Rs.1/.v) IBBI/IPA-001/IP-P 02845/2023-2024/14366
(AFA Valid Up to 31-12-2026)
Mohammed Bilal Uddin | 0380857 1000 5311 6771211 to 6772210 IBBI Registered Address: DBS House, 31, Floor-G-2, Plot-31
Nahida Naz Marzban Road, Bombay Gymkhana, Fort, Mumbai City,
Date: 03-08-2026 Maharashtra, 400001
Place: Mumbai Place: Mumbai Email: pg.ipdipti@gmail.com
& 1 L]
Persistent Systems Limited -+
Reaqistered Office : Bhageerath, 402, Senapati Bapat Road, Pune 411016, India Persistent
\\ Ph. No. +91(20)67033000; Fax +91{20)67036003; Email : info@persistent.com, “www.persistent.com’. CIN L72300PN1990PLCO56696
Consolidated Audited Statement of Financial Results of Persistent Systems Limited for the quarter ended June 30, 2026
INDIAN in T Milien inT Million
= FXPRESS Sr. Particulars Quarter ended Year ended | | S'- Paiticilais Quarter ended Year ended
o = No. No. June 30, 2026 | March 31, 2026 | June 30, 2025 |March 31, 2026
= {IH{}LI-‘ June 30, 2026 | March 31, 2026 | June 30, 2025 | March 31, 2026 1 |Segment revenue
-_ Income - Banking, Financial Services and Insurance (BFSI) 14,630.86 1396275 11,300 .44 50,932.99
1 | Revenue from operations 43.032.27 | 40,559.37 33,335.87 147.484.49 - Healthcare & Life Sciences 10,910.51 10,662.76 B.426.90 37.721.65
3 | etk incama 206,36 334,92 S46.62 [ 804.26 ;uﬁt:twafe, Hi-Teck and Emerging Industries 4;?[,’-139;‘.1.32 n;Ef;gHaﬂi 3;3:;53;&5:-".’5: 14:'5;5:;15:
3 | Total income (1+2) 43,738.63| 40,894,229 33,882.49| 149,288.75 2 | Less: Tnter segment revenys -~ - . -
4 | Expenses 3 | Met sales [ income from operations 43,032.27 40,559.37 33,335.87 | 14748449
- Employee benefits expense 2198807 | 21,364.53 18,261.37 79.495.42 4 | Segment results i.e. profit before tax, interest
- Subcontracting costs 6,671.61 6,218.14 4,795.79 21,586.14 income, depreciation and amortisation, finance
o ph o el ko e B ;Jthel_i unal?ﬂ:aszh 'Expen:; 51 - IHWTEEFE.IJ 5,213.40 4,969.07 3,885.20 |  17,685.92
! S o | - Banking Financial Services and Insurance 213, 260, B85, 685,
Depreciation and amortisation expense | 1,152.87 1,085.39 537.84 4.029.50 --Healtheare & Life Scences 4.013.80 3,995.87 304149 14.029,58
omr oo O ool B o 5l I i - Software, Hi-Tech and Emerging Industries 604360 | 5490.50| 4900.37| 2059267
Total expenses 37,507.62 | 34,154.48 28,328.42| 124,286.38 Total 15,270.80 14,455.44 | 11,827.06| 52,308.17
5 | Profit before tax (3-4) | 6,231.01| 6,739.81 5.554.07 | 25,002.37 5 |Less:
§ | xceptionsl tem O ot Wbt | Twim|  send| e
- ¢ un-allocable expenses A54, 863, 648, 273,
Siahulory impact oroew Labourtode B390-251 | & |un-allocable income 706.36 334.92 S46.62|  1,804.26
7| Profit before tax (5-6) | 6231.01| 6,739.81 | 555407 | 24,112.12| | 7 | profit before tax 6,231.01 6,739.81| 5,554.07 | 24,112.12
& | Tax expense & Segment assets in T Million
- Current tax 1,456.66 1,511.93 1,345.94 5,972.45
- Deferred tax credit {56.08) (64.72) (41.23) (511.53) Particulars
Total tax expense 1,400.58| 1,447.21 | 1,304.71| 546092 A June 30, 2026
5 | Profit for the quarter | year (7-8) | 4,830.43| 5,292.60 4,249.36| 18,651.20 ORI S e TnSURSCE: \EFaly A0
Ly = Healthcare & Lile Soences 9,140.18
10 | Other comprehensive income - Software, Hi-Tech and Emerging Industries 21,591.12
A. Ttems that will not be reclassified Total allocable segment assets 40,082.24
to profit or loss Linallocable assets 81,959.59
- Remeasurements of the defined {131.24) 183.89 34.72 211.83| | Total assets | 122,041.83
bBerefit (liabilibies) ! asset Segment capital employed:
Segregation of assets [other than trade recelvables and unbilled revenue}, labilities, depreciation and amortisation and other non-cash
- Income takx effect on above 33":'3 f“f'h] ':B?’f}' f533‘4} expenses inte varous reportable segments have not been presented as the assets and llabilitles are used interchangeabdy amaong
(98.21) 137.58 25.98 158.49| segments and the Group is of the view that it is not practical to reasonably aflocate the other assats, liabilities and other non-cash
expenses o individual segments and an ad-hoc allocation will not be meaningfiul,
B. Items that will be reclassified to
profit or loss 3 The audited consolidated interim financial statements for the quarter ended June 30, 2026, as recommended by the Audit
- Effact] tinn of cach flaw hed 1.351.33 1 366 50 163.84 5 33660 Committee at its meeting held on Avgust 01, 2026, have been taken on record by the Board of Directors at its meeting
it cabib b sl 1 i (L, ) 2, ) held on August 02, 2026 The stabutory auditors have expressed an unmodified audit opinion. The information presented
- Income tax effect on above {340.10) 351.47 (41.23) 562.91 abave is extracted from the audited consolidated financial statements.
- Exchange differences in transiating the 118.53 659,24 84.54 1 666.92| 4 Theaboveconsolidated financlal results have been prepared from the consolidated interim financial statements, which are
: _ _ . ' prepared in accordance with Indian Accounting Standards ["Ind AS™), the provisions of the Companies Act, 2013 ("the
financial statements of foreign operaticens | . Companies Act™), as applicable and quidelines issued by the Securities and Exchange Board of India {"SEBL"). The Ind AS
1,129.75 385.79 207.15 65.77 are prescribed under Secticn 133 of the Companies Act read with Rule 3 of the Companies {Indian Accounting Standards)
’ : ( ) ( ) Rules, 2015 and amendments issued thereafter. All amounts included in the consclidated financial results (including notes)
Total other comprehensive income (A+B) 1,031.54| (248.21) 233.13 151.72 are reported in million of Indian rupees (in ¥ Million) except share and per share data, unless otherwise stated.
for the quarter | year 5 The Hon'ble National Company Law Tribunal, Mumbai (the ‘Hon'ble NCLT") sanctioned the Merger of M/s. Arrka Infosac
. Private Limited {Wholly Cremed Subsidiary — Transferor Comipany) into Persistent Systems Limited (Holding Company —
11 | Total comprehensive income for the  (9+10) 5,861.97 | 5044.39 | 4,48249| 18,802.92 Transferee Company)) by absorption through its arder dated April 21, 2026, Further, the certified copy of the said Order was
quarter / year (comprising profit and effective upan its submission to the Registrar_ of Companies, Pune on May 12, 2026.

. 6 Persistent Systems Ireland Operations Limited {erstwhile known as Aepona Group Limited, Irefand}, @ wholly owned
other comprehensive income for the stbsidiary of Persistent Systems Limited (the *Company’/Persistent”), established a new subsidiary in Estonia by way of
quarter [ year) acquisifion on May 22, 2026, )

) ; . 7 Persistent Systems Limited through its step-down subsidiary namely Persistent Systems Estonia OU (erstwhile known as
12 | Paid-up equity share capital 788.75 788.75 782,00 788.75 PerSys Estonia OU) has entered into & Business Purchase Agreement with M/s. Concise Systems OU, Estonia on May 28,
[Face value of share ¥ 5 each) 2026, for the acquisition of part of its business. Further, the customarny closing conditions for the same have bean met an
: Juby 01, 2026, which is also the closing date as per the agreement. Accordingly, there is no accounting im in current
13 | Other equity 77,589.50 qulgrl:e; ended June 30, 2026, ’ ’ o gimped
14 | Earnings per equity share (in ¥) 8 The Board of Directors at its meeting held on June &, 2026, approved the proposed reappointment of Ms. Avani Davda,
Mumbai, India (DIM: 07504739) as an Independent Director of the Company, to hoid office for a second term of 5 (Five)
Haminal skin oT share © 5 aach) consecutive years from December 28, 2026, to December 27, 2031; subject to approval by the Members of the Company at
- Basic 30.88 33.83 27.43 119.74 the ensuing 36th AGM of the Company,
- Diluted 30.51 31.55 3991 118 &7 9  The Board of Directors at its meeting held on June &, 2026, approved the proposed reappaintment of M Arvind Gosal,
' ’ ' : Pune, India (DIN: 02300813) as an Independent Director of the Company, to hold office for a second term of 5 (Five)
15 | Dividend per share (in ¥) consecutive years from June 7, 2027, to June b, 2032; subject to approval by the Members of the Company at the ensuing
36th AGM of the Company.
Nominal val hare? 5
(arming) value par shate v.5) 10 The Board of Directors at its meeting held on June 8, 2026, approved thie proposed reappaintment of Dr. Ambuj Goyal
= Interim dividend 22.00 (DIN: 09631525) as an Independant Director of the Company, to hold office for a second term from June 7, 2027, to
- Final dividend 18.00 18.00 October 31, 2031; subject to approval by the Mambers of the Company at the ensuing 36th AGM of the Company.
i 11 The Board of Directars at its meeting held on June 8, 2026, approved the propased reappointment of M. Dan'’l Lewin {DIN:
Total dividend - 18.00 - 40.00 D9631526) as an Independent Director of the Company, to hald offics for a second term from June 10, 2027, ta April 30,
2029; subject to approval by the Members of the Company at the ensuing 36th AGM of the Campany,
12 The Board of Directors of the Company at its meeting concluded on June 8, 2026, approved the proposal of marger of M/s,
Notes Media Agility India Private Limited (Whelly Owned Subsidiary ) into Persistent Systems Limited (Holding Company), subject
ko the receipt of necessary approvals in accordance with the provisions of the Companies Act, 2013,
1 Audited standalone financial information 13 The Board of Directors of Persistent Systems Limited (‘the Company’) at its meeting held on June 26 and 27, 2026,
in T Milficn approved the proposed acquisition of upto 100% of the outstanding share capital of Nagarro SE, a global digital
engineering and IT consulting company headquarterad in Munich, Germany with its securities listed on the Frankfurt Stock
Particulars Quarter ended Year ended Exchange (the "Target Company’/” 'Nagarra”) through its subsidiary M/s. Galaxy Garmany Halding 5E ("BidCa’) at EUR 81
June 30, 2026 | March 31, 2026 | June 30, 2025 | March 31, 2026 E:: hsar;.in;-j:;;tﬁ:stq;aﬁgruﬂq-anms to strengthen its Eurcpean footprnt, enhancing scale, and advancing a maore diversified
Restated wehoter m The Company has also executed the following agreements and undertaken the actions set out below in connection with
{ note 5 nate5) | ( note
the proposed acquisition:
Revenue from operations 41,178.01 39,584,249 32,580.584 144,279.59 a. The Company has established M/s. Galaxy Germany Holding SE ('BidCo®) as a wholly owned subsidiary of the
Company by way of acquisition on June 26, 2026,
FROL el tax AT gL aeade | SRS b. The Company has entered into a Share Purchase Agreement with Lantano Beteiligungen GmbH, a German entity
Profit after tax 4,020, 24 4,201.59 367290 16,341.71 (reprasented by Mr. Carl-Georg Dirschmidt) throwgh BidCo on June 26, 2026, ta acquire 2 1% sharehodding (axcluding
treasury shares) of Target Company at EUR 81 per share subject to the satisfaction of customary closing conditions
7 Note for ment information: and reguisite regulatory approvals.

: oy - ! g ) . : . . ¢, The Company has entered into the Business Combination agreement an June 27, 2026 (India Time) to enable the
E'IJEI'BHI‘IQ SEngﬂE are EG]TI!JEIr'IEﬂtE ﬂf dfn EI'IFE:I’J}FIEE ﬁ:ll' Whi[h drEEFE:‘IZE'fIﬂaI!‘IEIEﬂ Infﬂﬂ'l’lﬂtltlr'l IS ﬂ'n'EIL|EIb'|'E H'I-HE 15 ahnw& Pmmgﬂ.d nangaﬁiﬂnll WhEI'E 3” pame.g cal ot mE wriuen undErgtanding E-f ferms and Cnndm“m and mutua}
evaluated regularly by the chief operating decision makers, In deciding how to allocate resources and assessing commitments for the transaction.
performance. The Group's chief operating decision makers are the Chief Executive Officer and Chairman & d. The Board of Directors approved the issuance of Corporate Guarantee up to EUR 1,540 millien in faveur of BidCo, 1o
Managing Director, secure the bridge financing facility of EUR 1,400 million from Barclays Bank PLC, through consortium, alang with
ca t — ital | d creation of pledge on:

gment revenue, results and capital employe » the Company’sshareholding in BidCo:
The aperati ments are: « receivables by the Company from BidCo or its subsidiaries arising out of inter-Company loans, and
SRR « any other security over any other asset or property as may be agreed by the Company and the Lenders, if
a. Banking, Financial Services and Insurance (BFSI) necessary, on such terms and conditions as forming part of the facility agreement
b. Healthcare & Life Sciences The proposaed acquisition of upta 100% of the cutstanding share capital of the Target Company by way of issuanca of the
€. Software, Hi-Tech and Emerging Industries corparate quarantee along with creation on aforesaid pledae Is subject to the approval by the Members of the Company at
the ensuing 36th AGM of the Company and requisite requiatory approvals as required in this regard.

14 Inaccordance with para 4 of notified Tnd AS-108 "Operating Segments”, the Group has disclosed segment information only
on the basis of consolidated financial resuits.

15 The figures for the three months ended 31 March 2026, as reported in these consolidated financial results, represant the
balancing figures betwean the audited figures for the respective full finandial year and the published auditad year-to-date
figures up to the third quarter of the respective financial year,

" 16 The investors are requested to visit the following website of the Company and stock exchanges for further details:
% F I N A‘ N C l A‘ L Ex PR Ess « Company's website; https: v, persistent. com/investors
Read to Lead » BSE Ltd: www.bseindia.com
» hlational Stock Exchange of India Ltd. : www.nseindia.com
Face : Pune By order of Board of Directors of Persistent Systems Limited

Ciabe ;o Algust 02, 2026

Br. Anand Deshpande
Chalrman and Managing Director

“For risks and uncertaingies relating o forware-looking satements, please s 0w veebsite o= v, persisont com”®

epaper.financialexpr&ﬁ;mn‘. .
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SNABBIT

Household

HOW SNABBIT’S FOUNDER
TURNED AN EVERYDAY URBAN
INCONVENIENCE INTO A
FAST-GROWING BUSINESS

S SHANTHI

HEN AAYUSH AGAR-
WAL resigned as vice
president-chief of staff
at quick commerce
company Zepto in 2023, he did not
have a startup idea in hand. What he
did have was a conviction that entre-
preneurship was the next chapter.
During a trip home to Kolkata for
Diwali, the decision became final.
“Once my resignation was accepted, I
decided entrepreneurship was what I
wanted to pursue for the rest of my
life,” he says.

The next day, he sat down foran
hour to think about what to build. The
answer came from a problem he had
carried in the back of his mind for years.
Urban consumers could book a cab,
order food or groceries within minutes,
but arranging reliable help for routine
household chores remained largely an
offline exercise dependent on neigh-
bourhood referrals, phone calls and
uncertain availability. Having helped
build a quick commerce business,Agar-
wal believed he understood what con-
venience-driven consumers expected.
“Icould see alarge wallet share that was
still offline and a category with a clear
white space,” he says.

That insight became the starting
point for Snabbit, a platform that
offers on-demand home services
such as cleaning and other routine
household tasks by connecting cus-
tomers with trained service profes-
sionals.The company’s proposition
borrows the speed and convenience of
quick commerce and applies it to home
services,a market that has remained
fragmented despite the growth of digi-
tal consumer platforms.

Entrepreneurship was never part of
Agarwal’s original career plan. After
studying commerce in Kolkata and
completing a management degree
from IMT Ghaziabad, he started in risk
management and investment banking
before moving into the startup ecosys-

Aayush Agarwal, CEO and founder of Snabbit

THE COMPANY
PROCESSES ABOUT
151,000 ORDERS A DAY

AND IS TARGETING
ONE MILLION DAILY
JOBS OVER THE NEXT
18 TO 24 MONTHS

tem.During his time at Zepto, he had
even floated the idea of entering this
category internally, but the proposal

was shelved as the company chose to

stay focused on groceries. Looking back,

he sees that rejection as fortunate.

Before formally launching the busi-
ness, he requested a security guard
in his residential society to introduce
him to domestic workers and service
professionals looking for work. Over
seven days, he personally met nearly
100 people to understand their expec-
tations and constraints.

Those conversations changed the
direction of the business.The problem
was not the availability of workers. It
was the inability of demand and sup-
ply to find each other efficiently. “If
we could solve access,we could solve
the supply problem as well,” he says.
That became the operating principle
behind Snabbit.

The company officially began oper-
ations on January 1,2024.0Of the
nearly 100 workers he had interacted
with, only three reported on the first
day and just two turned up on the sec-
ond.The experience highlighted that
attracting workers required more than
competitive earnings.

The first month was marked by
rapid experimentation.The company
launched with task-based pricing but
shifted to time-based pricing within
three days. By the end of the month, it
made a far more difficult decision. Sub-

scription plans,which accounted for
over 90% of revenue then, were
scrapped in favour of a fully on-
demand model.“That single decision
unlocked the category,” Agarwal says.

Like many early-stage startups,
Snabbit began with limited resources.
The first office was Agarwal’s one-bed-
room apartment in Powai. His younger
brotherjoined him for three months,
while the initial team included one
sourcing executive.As hiring gathered
pace, the company added cluster man-
agers, trainers and eventually set up a
small training centre and interview
facility near the apartment to profes-
sionalise recruitment.

Fund-raising proved to be another
test.Agarwal first pitched the business
to Nexus Venture Partners,where he
already knew managing director Suvir
Sujan.The investment committee
declined the proposal, believing the idea
needed sharper articulation. Instead
of ending the conversation, Sujan
connected him with venture partner
Puneet Kumar. Over the next month,
the founders and investors worked
through multiple iterations of the busi-
ness model before Nexus committed $1
million in Snabbit’s first institutional
funding round.“It wasn’t an instant yes.
The process helped sharpen the busi-
ness and our conviction,” Agarwal says.

That early backing has since been
followed by larger rounds. In April this
year, the Bengaluru-based startup
raised $56 million in a Series D round
led by Susquehanna VC,with participa-
tion from Mirae Asset Venture Invest-
ments and Bertelsmann India Invest-
ments. Existing investors including
Elevation Capital and Lightspeed Ven-
ture Partners also back the company.
Snabbit has raised $112 million to date.

The company took six
to seven monthstoreach 100 jobsa
day and crossed 10,000 daily jobs by
October 2025.1t now processes about
151,000 orders a day and is targeting
one million daily jobs over the next 18
to 24 months.

GUJARAT AMBUJA EXPORTS LIMITED ¢

Registered Office : “AMBUJA TOWER”, Opp. Sindhu Bhavan, Sindhu Bhavan Road,

Bodakdev, P.O. Thaltej, Ahmedabad - 380 054. | CIN : L15140GJ1991PLCO016151

Phone : +91 79 6155 6677 | Fax : +91 79 6155 6678

Website : www.ambujagroup.com | Email : info@ambujagroup.com
: 0" in Crores)
sr.| Particulars Quarter F ml{-_:l | Year Ended
Na. 30.06.2026 | 31032026 | 30.06.2025 | 31.03.2026

Unauditcd Audited LUinaudited Audited
I, | Total income from operations 1633.35 1491.77 | 1321.59 SRISTT
2, INet Profit £ (Loss) from nn|||1.u_'-.- activities for the 11:.'|'r-.|1t 235 2M | 7906 ; %507 i) Ak
(before tax, Excephional and/or Extraordinary items)

3. |Met Profit / {Loss) from ordinary activities for the period 23528 179.75 | 8367 44 41

before tax (after Exceptional and’/or Extraordinary iems) ]

4. |Net Profit / (Loss) from ordmary activities for the penod 176,77 135.32 fha.02 304,25

after tax {after Exceptional and/or Extraordinary items) _

5, |Total Comprehensive Income for the period [Comprising | 7698 135,10 . h5.34 419

Profit / (Loss) tor the period (after tax) and Other
Comprehensive Income (after tax)]
6. |Equity Share Capital (Face Value of T 1/~ each) 45.87 45,87 | 45.87 4587
7. |Earnings Per Share {Face Value of ¥ 1/- ¢ach) (not annualised)
(1) Basic 185 295 | 1.42 b.63
(1) Diluted ¢ 385 2.95 , 1.42 f.63
(% i Crores)
Sr. Particulars Quarter Ended Year Ended
N, L6 2026 032026 | 300062025 | 31.03.2026
Unaudited Audited Linaundited Audited
I. | Total income from operations 163340 149175 |  1321.81 583599
2. [Met Profit / {Loss) from erdinary activities for the period 23544 179,19 i 8605 404 09
(before tax, Exceptional and/or Extraordinary items) .

3. |Met Profit / { Loss) from ordinary activities for the period 235.44 17988 | 86.05 405.12

betore tax (after Exceptional andfor Extraordinary tems)

4. [Net Profit / (Loss) from ordins ary activilies for the period . 17693 135.45 | 65,40 304,99

after tax {after Exceptional and'or Extraordinary items)

5, |Total Comprehensive Income for the period [Compnising 177.14 135,23 | £3.72 304.90

Profit / (Loss) for the period (after tax) and Other
Comprehensive Income (after tax )|

6. | Equity Share Capital (Face Value of ¥ 1/- each) 45 57 g5 87 : 45 87 45 K]

7. | Earnings Per Share (Face Value of T 1/- each) (not annualised)

(1) Basic: 186 205 | 1.43 f.65
(1) Diluted ; 386 2.95 | 1.43 6.63

NOTES:

I The-above is an extract of the detwiled format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33
ol the SEBI (Listing (ihligations and Disclosure Requirements) Regulations, 20013; The full format of the Quar terly Financial
Results are available on the Company's wehsite at waw, :ml_‘nu wrroup.com and the Stock Exchanges websites at
woww, bseindia.com and www nsemdia.com

I'ﬂr GUJARAT AMBUJA EXPORTS LIMITE I]

Manish Gupta

Place : Ahmedabad Chairman & Managing Director
Date : 017 August, 2026 Committed to Growth (DIN : 00028196)

After TET, SET
exam was next
target of paper
leak gang

MOHAMED THAVER
Mumbai, August 2

IF THEIR PLAN to leak the
exam paper for school teachers
had succeeded, the next target
was the test for recruiting
assistant professorsin colleges
and universities.

This is what Bijendra
Gupta, the alleged master-
mind in the Teachers Eligibil-
ity Test (TET) 2026 question
paper leak case in Maharash-
tra, has allegedly told investi-
gators of the Thane City police,
ithasbeen learnt.

Gupta and other arrested
accused also allegedly told
police how such gangs leak
papers,both offlineand online
— from staking out printing
presses and cultivating junior
staff to registering specific
computer centres for exams
and helping candidates with
answers, officers said.

According to police,
Gupta’s gang was busted two
days before the TET exam, for
which nearly 600,000 teach-
ers were due to appear across
1,028 centres in the state on
June 28.

Glasgow serves hope,Asian
Games to give reality check

AW
SN
v/
COMMONWEALTH
GAMES

MIHIR VASAVDA
Mumbai, August 2

INDIA TRAVELLED TO Glas-
gowwith expectations suitably
calibrated. These were, after
all,the Commonwealth Games
(CWG) in a scaled-down for-
mat.The programme had been
trimmed, leaving India with
fewer medal prospects.

Six of the 12 sports in which
India won a medal at the 2022
edition,accounting for 37 of its
61 medals, had been axed. For
many athletes, the competition
was never meant to be the peak
of the season. With the Asian
Games looming next month,
Glasgow was seen more as a
checkpoint than a destination.

Yet, by the time the curtains
came down on Sunday, India’s
campaign hadbecome one of its
mostmemorableinrecent CWG
history — not merelybecause of

FINAL TALLY %

Rank | Country Gold
1 Australia 70
2 England 29
3 Canada 19
4 India 13

| Silver | Bronze | ;I'otal
44 56 171
45 36 110
20 23 62
17 9 39

the medal tally, with India sur-
passing expectations to finish
fourth overall with 39 medals,
including 13 gold, 17 silver and
nine bronze, but because of the
number of barriers broken.

It was a Games of firsts.
Seven boxing gold medals,
India’s best-ever return at the
Commonwealth Games;
Mirabai Chanu becoming the
first weightlifter to win three
consecutive CWG gold medals;
a maiden decathlon medal
through Tejaswin Shankar; Gul-
veer Singh becoming the first
Indian to win medals in the
men’s 5,000m and 10,000m,
and the first trackand field ath-
letefrom the countrytowin two
medals at the same Games; ten
trackand field medals,led by the
para-athletes, who won three

golds. This marked India’s best
athletics haul outside a home
Commonwealth Games. Judo,
too, produced golden moments
that suggested the sport may
finallybe ready to move beyond
sporadic success.

That’s not all. Across sports,
new names stepped forward
and seized their opportunities.

In the boxing ring, Sakshi
Chaudhary, who got the nod
ahead of former world cham-
pion Nikhat Zareen in women's
51kg category,announced her-
self bywinning gold.

Athletics presentsan equally
intriguing, though very differ-
ent, picture. If Glasgow high-
lighted India's progress, it also
served as a reminder that some
of its traditional strengths can
no longer be taken for granted.

Alvideos help Indian missions reach diaspora

CONSULAR
CONNECT

B Munich mission
launches Al avatar
'Sarathi’

DIVYAA
New Delhi, August 2

PLANNING ATRIP to India? We
walk you through different
typesof Indianvisas,alongwith
the key steps, required docu-
ments, and essential guidance
to help you prepare your appli-
cation with confidence, says an
official,dressed in crisp formals,
in a video posted by the Con-
sulate General of India in
Munich a few days ago.

It may all seem normal, but
the official in the video is
‘Sarathi’,an Al avatar, tackling
issues that Indians abroad deal
with — passports,visas,OCl ser-
vices, birth registration, police
clearance,and consular matters
— beaming one video at a time.

W Uses short Al-
powered video
advisories

mFollows PM 's '3Ts'
diplomacy vision

Another such video focuses on
the important documents
required while applying for a
passport. The initiative was
launched amonth ago.
Officials say, “The initiative
seeks to educate and assist the
diaspora in the region by lever-

Co-presented by

Managing
Director
at Peak X\
Pariners

aging artificial intelligence and
modern digital communication
tools.” Indicating that this is
what advisories for Indians
abroad would look like in the
future,anotherofficialadds, By
utilising concise audio-visual
content instead of traditional

Co-founder
and

CEC of
Sarvam Al

~

in conversation with

Executive Director, The Indian Express Group

S ThelndianEXPRESS

— |OURNALISM OF COURAGE ——

epaper.ftnantiaiexpress.cun‘. .

text-based advisories alone, the
initiative makes information
more accessible and easier to
comprehend for a wider and
more diverse audience.”

Atthe 11th Heads of Mission
Conference held in April,
themed around ‘Reforming
Indian Diplomacy for 2047,
Prime Minister Narendra Modi
had stressed on 3Ts — tourism,
technology and trade — while
addressing over 180 Indian
envoys in Delhi. As per official
sources, the initiative by the
Munich mission came out of
brainstorming sessions held at
the meet,where it was observed
that Indian missions were way
behindinleveraging technology
towards extending their out-
reach to diaspora members.
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